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The New Godmother of Agriculture, the Farm 
Loan Board—Reducing Acreage. 

When the bluebird sings, down in the far-famed 

Middle West, they know “right-off it sure enuf is 


spring”! The rolling prairies, instinct with life, 
take on a tinge of green. Immemorial fields awake 
with expectancy. And the farmer goes forth to 
scatter grain in good ground! He knows every acre 
of his soil and what it will produce. For the most 
part, the detritus of falling vegetation for a million 
years has given him a rich black loam that will 
respond to almost any call. There are uplands and 
lowlands. Creeks wind their sinuous ways to small 
rivers, and these to the mighty streams that reach 
the Gulf. 

The vast interior has been surveyed and section- 
ized. Usually roads follow the section lines. Now, 
transcontinental highways, North and South, East 
and West, span the continent. The covered-wagon 
has given way to the railroad and the air-rail line. 
Thousands of small cities dot the plains. Yet, what- 





ever man does, the fertile soil remains; a heritage 
and patrimony, glorious in power and potentiality. 
Titles are told in the language of section, township, 
and range. For all this, there are no two farms 
alike. 

Of late years politics has invaded this magnificent 
domain, offering the “Law” as a means of relief 
from the vicissitudes that Nature brings upon the 
farmer. With the Law there is offered money out 
of the public treasury in the form of loans. The 
last effort in this behalf is a Federal Farm Board, 
empowered to buy grain in behalf of price-fixing. 
Congress and this Board have caught the fever of 
“co-operation.” It is a beautiful dream—that ends 
in Russia in “collectivism”; and in the United States 
in grain corporations, manned by theorists to man- 
age dirt farmers. Dreams add not a single acre to 
the “bread-basket of the world,” plant no seeds, plow 
no furrows, fertilize no fields, build no “corn-pens” 
or wheat bins, haul no harvests to market. Dreams 
give rise only to laws, boards, co-operatives. These 
control no winds that carry the rain-bearing clouds; 
scatter no storms that they no longer harry the 
earth; mitigate no droughts that sometimes parch 
the grasses and burn up the corn. They work not 
from sunrise to sunset. They promise, but never per- 
form. Despite their spontaneous and ever-increas- 
ing numbers, they cut no weeds, turn no furrows. 

In this vast valley of the interior that constitutes 
the nation the wealthiest and strongest of earth, 
criss-crossed by hundreds of thousands of farms pri- 
vately owned there is great general uniformity; but 
Nature provides variety. No two farms, irrespective 
of size, are or can be alike. Over the huge area grow 
succulent grasses, wheat, oats, rye, corn, alfalfa, 
kaffir corn, foodstuffs for man and beast, a suf- 
ficiency for a growing population and a surplus for 
export. Toward the South cotton blooms; in the 
Far West citrus fruits invite to intensive culture; 
everywhere there are bounteous orchards; and there 
are forests of many woods. But he who owns a sec- 
tion, a half, a quarter or a quarter quarter, operates. 
He is the master of his own menage. He knows every 
rocky hillside, every bit of ash-land, every stumpy 
field, every wash, gully, brush-patch, on his own 
farm; and knowing, makes the most and best of it. 
This is his problem. Often before him his father 
sowed, cultivated, reaped. His acreage is part of 
him. Bed soil, ashen, or black, thin or deep, heavy 
or mellow, creek bottom or prairie upland, he knows 
what each field will do, and all the organizations, 
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the laws and boards in the land can tell him nothing 
of value. 

This “dirt-farmer” is wise in the lore of experi- 
ence, When a new and brilliant Federal Farm 
Board at Washington tells him to reduce his acreage 
in wheat to prevent a surplus and enhance price, he 
wonders what “the world is coming to.” When it 
tells him to join the farmers’ “co-operative market- 
ing association” or “hoe his own row” he often pre- 
fers the latter. And when he is not carried away 
by the theories of his professional guides he sticks 
to the fashions of his fathers. He no longer plows 
with a forked stick or reaps his grain with a scythe 
or a sickle; he has more or less all the new ma- 
chinery; but he claims the right to select his own 
fields for planting and to value the varying qualities 
of his own soil. 

For if he gives this up what is there left but serf- 
dom? How muc’ more free is he than the collectivist 
peasants of Russia To limit his acreage in corn, 
wheat or cotton is to disorder his farm and deride 
the bounty of Nature. Well, springtime comes. 
Whether a member of the organization or the co- 
operative, in or out of the schemes of the Federal 
Farm Board, he finds he must yield to the force of 
circumstances. He cannot follow the far-off com- 
mand of his would-be benefactor. His corn and 
wheat lands are not so easily interchangeable. 
Theory may be all right, but practice is imperative. 

So in the springtime the sower goes forth to scat- 
ter the seed in good ground. We will suppose our 
farmer owns a farm of one hundred and sixty acres. 
If he is in the “spring wheat” country he may yet 
do something toward reducing his wheat crop 25%. 
But being a Midwest grower of fall wheat it is too 
late. Still he ponders on the advice and request 
of the Federal Farm Board, for in the fall he must 
do something. He has sixty acres. A lusty field, 
level, slightly rolling, near to his barns, and the 
road—a tract specially adapted to wheat. Will it 
be better to abandon the far end or the near? What 
will he plant in place of wheat? It requires some 
reasoning. For years, with little fertilizer, he has 
put the field in wheat—it may be a little too much 
in a well-balanced farm, but it always produces well 
—averaging 20 bushels to the acre. Twelve hundred 
bushels of even dollar wheat is $1,200; 45 acres is 
$900—-shall he heed the appeal of his far-off mighty 
friend, the Federal Farm Board, and reduce his 
assured income three hundred dollars? Corn may 
be planted, but will corn bring as much or be as 
sure a shot as wheat? Well—time enough to think 
of this in the fall, and, for that matter, what dif- 
ference will his small amount make in the whole? 

Of course dollar and a quarter wheat will be very 
acceptable, but will a 25% reduction in acreage pro- 
duce a 25% increase in price? Only if all farmers 
do so—and no assurance then. There are other 


wheat countries besides the United States. To re- 


duce and trust to others to do the same, even in 
the Midwest, is not exactly comforting. To reduce 
on a gamble that reduction will raise price is a 


guess and hazard at best. After all, what is the 
Midwest production in the total world-crop? That 
controls price, every farmer knows. Oh, but the 
Federal Farm Board, now patron saint of the old 
vocation of agriculture, has $500,000,000 to peg the 
price, and is making a valiant effort to do so. But 
when the next crop-time rolls around, what price 
will it determine is the proper one? It is a gamble, 
any way you look at it—and there is gamble enough 
in the business as it is. 

This Board is even dealing in futures in order to 
save its losses or equalize them in case of an unfore- 
seen slump. Our farmer is puzzled. He deals only 
in cash wheat. He often wishes there were no deal- 
ers in futures. Only yesterday he read of the estab- 
lishment of an exchange for dealing in futures in 
hogs! Talking of counting the chickens before they 
are hatched—this is counting the pigs before they 
are born. One thing seems certain, if it is a drouthy 
year, 60 acres of wheat is a better proposition than 
45 acres. 

Yes, there is gamble enough. When the wheat is 
heavy and ripe and yellow, “waving like a sea of 
gold,” a storm may come and lay it low. The reaper 
cannot reap. There may be a dead loss. Why 
gamble with reduced acreage at the will of a Fed- 
eral Farm Board, created to fulfill a promise of the 
Republican party to aid the “poor farmer”? It is 
politics pure and simple—and the “dirt farmers” 
know it. Congress is great, the Federal Farm Board 
is wise, but Providence controls. This our farmer 
knows in his cogitation—if he is allowed to sow his 
land to corn, and alfalfa and grass as well as wheat, 
one crop will be good—he cannot lose, he has never 
lost, on all counts. So, now, as he turns the black 
furrows in the field beside the tract of wheat, as he 
watches his dairy cattle grow sleek in his grass 
pastures, as he prepares for the first cutting of his 
alfalfa, in his low ground, he is forced to the con- 
clusion that it is better to trust in God than in the 
Iederal Farm Board. He has done so for lo these 
many years, and though his occupation is precarious, 
though it is beaten upon by the whole world’s pro- 
duction and markets, he has never starved. He loves 
his lands and his home. Unemployment to him is a 
myth. He is independent, and asks no alms. And 
the spring is benign and beautiful. 








The Financial Situation. 

A surfeit of banking credit has suddenly become 
available and interest rates for all classes of loans 
have been declining the present week with a rapidity 
that probably has no parallel in the past. The Bank 
of England on Thursday further lowered its rate 
from 4% to 344%, but it is in New York that mone- 
tary congestion has become especially pronounced. 
Call money renewed on the Stock Exchange on 
Thursday at 2%, being the lowest renewal figure 
since November 1924. And the result has been to 
revive speculation for the rise on the Stock Ex- 
change. That, however, is not so significant as the 
tumble in rates for bankers’ acceptances. These 





have been marked down day after day, no less than 
five reductions of 4% each having been made dur- 
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ing the week, namely, one on Tuesday, two of 144% 
on Wednesday, and two of 4% on Thursday. This 
followed, howeover, two reductions of 44% last week 
and three reductions the previous week, making alto- 
gether 10 reductions of 44% each since the beginning 
of the month. 

The result is that the rates running for 30 days, 60 
days, 90 days, and 120 days are all down to the 
extremely low figure of 254% bid and 214% asked. 
Funds appear to have been pressing for employment 
from all quarters, and the action of the Federal Re- 
serve Bank of New York last week in reducing its 
rediscount rate from 4% to 344% obviously had the 
intended effect of accentuating the prevailing ease. 
But what has perhaps served still more to add to the 
prevailing ease has been the course of the Reserve 
Banks in thrusting out Reserve credit through their 
open market operations. The member banks are fast 
reducing their borrowing at the Reserve institutions, 
no longer being in need of Reserve credit, and, be- 
sides, being unable any longer to make a profit out 
of the operation, since money rates are ruling so 
low. Bankers’ acceptances for the same reason are 
no longer finding lodgement with the Reserve Banks. 
But these latter are repeating their practice of three 
years ago of thrusting Reserve credit out in a market 
already glutted with banking funds instead of allow- 
ing the diminution in member bank borrowing to 
have its natural effect in restoring the proper equi- 
librium. 

The present week the Reserve Banks have further 
enlarged their holdings of United States Government 
securities in amount of no less than $47,326,000. In 
part this is due to temporary borrowing by United 
States Treasury, but only in part, not more than 
$29,000,000 representing temporary certificates 
issued by the Treasury to the New York Reserve 
Bank pending the collection of the quarterly in- 
come tax payments. The fact is, the process of en- 
larging the holdings of Government securities has 
been in progress for a long time, with the result that 
these holdings the present week stand at $561,439,000, 
at which figure comparison is with only $185,351,000 
a year ago on Mar. 20 1929. That tells the story of 
what is going on plainly enough. 

The glut in the money market is having one for- 
tunate result. It is working an improvement in the 
bond market, and in that respect is not without 
attendant good. Bond prices. indeed, have been ris- 
ing in a perfectly noteworthy fashion, and it is pos- 
sibe that the pace may be tvo fast, though, on the 
other hand, it is to be remembered that bond values 
suffered great shrinkage during the last two years 
at a time when the stock market was being sky- 
rocketed and bonds were in decided disfavor. Ac- 
cordingly, an upward rebound now can hardly be 
deemed out of order. High grade issues have been 
especially prominent in the upward movement, but 
second grade issues have not failed to participate 
in the general upward course of bond prices. A 
few illustrations will serve to indicate the char- 
acter and extent of the appreciation that is under 
way. Thus Achison general 4s, which closed Feb. 28 
at 9234, closed yesterday at 9514; St. Louis-San 
Francisco cons. 414s, which closed Feb. 28 at 9014, 
closed yesterday at 9414; Chicago-Milwaukee-St. 
Paul & Pacific 5s series A, which sold Feb. 28 at 
9234, closed yesterday at 96; Southern Ry. gen. 4s 
sold Feb. 28 at 8914, but closed yesterday at 92; 
Missouri Pacific gen. 4s, as against 75 Feb. 28, closed 





yesterday at 8114, and Chicago & Great Western 4s, 
as against 65 Feb. 28, closed yesterday at 701%. 

Another good effect of the ease in money is that 
foreign loans are once more being floated in the 
American market with considerable ease and great 
freedom. ‘’he present week a number of these have 
appeared among the public offerings. Yesterday a 
syndicate headed by Dillon, Read & Co. brought out 
$40,000,000 Royal Dutch Co. 4% debentures. The 
National City Co. has brought out a $20,000,000 
issue of Rhine-Westphalia Electric Power Corp. 6s. 
The banking syndicate which early in the month 
offered $5,000,000 City of Sydney (New South 
Wales, Australia) 25-year 544% sinking fund gold 
bonds has this week made another offering of 
$5,000,000. Still another banking syndicate has 
placed $8,000,000 City of Helsingfors (Finland) 30- 
year 614% external sinking fund gold bonds. Cer- 
tain American bankers have also participated in the 
underwriting of a 6% Spanish loan. The loan is for 
350,000,000 pesetas, and 15,500,000 pesetas were sub- 
scribed for by two American institutions exclusive 
of 6,000,000 pesetas taken by the English affiliate of 
an American banking house. All this will be bene- 
ficial in supplying foreign countries with means for 
enlarging their activities, and should also serve to 
equalize money conditions if only our Federal Re- 
serve authorities can be prevailed upon to stop med- 
dling and keep their hands off. Economic law can be 
depended upon to work its own corrective. 





The trade outlook cannot be said to show any signs 
of a change for the better, notwithstanding the reas- 
suring statements that come with increasing fre- 
quency from Washington. The Washington authori- 
ties are to be commended for their efforts to promote 
trade revival, which everyone earnestly desires to 
see brought about, but it seems to us that they are 
proceeding in the wrong direction. Their efforts are 
directed mainly toward creating activity in the 
building trades and in prosecuting construction 
work, and it is precisely there where there is the 
greatest need for going slow and for bringing about 
readjustments before it will be possible to go ahead 
with promise and assurance. 

Some plain truths are beginning to be told about 
conditions in the building trades, and they should 
serve as an eye-opener. Testimony along right lines 
is coming from unexpected quarters. Colonel Ayres 
of the Cleveland Trust Co., in the March 15 “Busi- 
ness Bulletin” of that company, makes some admis- 
sions which must be regarded as highly enlightening 
at this time. He undertakes a comparison between 
building booms and stock market booms, greatly to 
the disadvantage of the former, and in so doing inci- 
dentally throws a flood of light upon the building 
situation which cannot but serve a good purpose 
coming at the present time. In the course of his 
discussions Colonel Ayres points out that if cheap 
and abundant credit could effect a recovery in build- 
ing, and especially in residence construction, the 
prompt return of prosperity would be made sure. 
Building booms destroy depressions. So far this 
year the progressive easing of credit conditions has 
had a stimulating effect on security prices, but it 
has not succeeded in checking the long decline in 
residence building. The reason for this does not 
seem far to seek, he well says. During several years 
past the American people have used truly enormous 
sums of our national savings for two sorts of invest: 
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ments, the purchase of homes, and the purchase of 
securities. It was a period of prosperity in two 
phases. First, every city had its real estate boom, 
and then every exchange had its stock market boom. 
The two kinds of booms overlapped and inter- 
mingled. Finally both booms flattened out, the real 
estate boom going down first. 

Probably it is true, Colonel Ayres observes, that 
the nation-wide shrinkage of values, from the top 
figures to the present ones, has been greater on the 
real estate than it has been on the securities. While 
the two sets of booms were going forward great 
amounts of credit were being extended in the form 
of loans to help purchase real estate, and loans to 
help buy securities. Now that both booms have 
come to an end there is ample opportunity to com- 
pare the results of lending on real estate with those 
of lending on securities, and the comparison is pain- 
fully to the disadvantage of the real estate loans, 
Colonel Ayres thinks. Foreclosures and tax sales, he 
declares, are everywhere numerous. “Many build- 
ing and loan companies have suspended. Almost 
every bank has taken losses on its real estate loans, 
and is still taking them.” 

Colonel Ayres argues that one reason for the lack 
of activity in the building of new houses and apart- 
ments is the scarcity of funds for junior financing, 
usually in the form of second mortgage loans, but 
behind this scarcity lies the still more important 
fact that second mortgage credit is hard to obtain 
because many of those who have extended such loans 
during the past several years have had bad experi- 
ences with them. 

In normal times the value of residence construc- 
tion is about equal to that of all other forms of 
building combined. In the summer of 1928 a decline 
in residence building began which has continued so 
far that the recent figures show the values for that 
sort of construction to be only about one-half as 
great as those for the other classes. The clear fact 
is, he observes, that there has been a good deal of 
over-building in American cities in recent years, and 
the evidence of this is found in the marked and wide- 
spread increase in real estate foreclosures and tax 
sales. These forced sales constitute the real explana- 
tion of the virtual disappearance of new second mort- 
gage loans. “The scarcity of such junior credit for 
building is in reality a result of former over-building, 
and in only secondary degree a cause of present 
under-building. This situation will be helped by a 
general easing of interest rates, but probably the im- 
provements resulting from that influence will come 
somewhat slowly.” 

One further point, not made by Mr. Ayres, de- 
serves emphasizing. Building has not only in many 
cases been overdone and recklessly carried on, but it 
has been conducted in very extravagant fashion. 
This is especially true as regards labor costs, which 
by all odds constitute the most important item in 
building construction work. In cities like New 
York, where the demand for building and for labor 
in all the allied trades has been very active in more 
recent periods, every opportunity has been availed 
of by the laboring element to take advantage of the 
situation, by imposing higher and still higher levels 
of wages. Indeed, it is no exaggeration to say that 
building contractors have been gouged at every stage 
of their work. Bricklayers are getting $15 a day 
and make $75 a week working only five days during 
the week. They will not work for less even when 





there is very extensive idleness in the building 
trades. Some classes of employees get as much as 
$18 a day and disdain taking less. 

The union leaders in the different trades profess 
a desire to co-operate with the President in prevent- 
ing large-scale unemployment by graciously agree- 
ing not to ask for any further advances in wages, 
which are forsooth already preposterously high. It 
might as well be recognized that there can be no 
revival in building while such conditions continue. 
That that is so is made plainly evident from the 
building statistics for this city. These show plans 
filed involving aggregate expenditure of only $23,- 
757,921 in February 1930 against $106,296,335 in 
February 1929 and $122,449,025 in February 1928. 





In the Federal Reserve statements this week a 
further large growth in brokers’ loans is again the 
feature. After an increase of $137,000,000 last week 
and $94,000,000 increase the previous week, making 
an addition for the two weeks combined of $231,- 
000,000, there is a further increase the present week 
of $121,000,000, giving an expansion of $352,000,000 
for the three weeks. Such figures show clearly how 
speculation on the Stock Exchange is again proceed- 
ing and developing. It happens again, as was the 
case last week, and the week before, that the increase 
is entirely in the loans made by the reporting mem- 
ber banks in New York City for their own account 
and in those made for account of out-of-town banks, 
loans “for account of others” continuing to diminish. 
The reason for the diminution in this latter case is, 
of course, perfectly clear. With call loans ruling at 
the very low figure now prevalent there is no induce- 
ment for large capitalists to indulge in direct lend- 
ing on the Stock Exchange. The loans for own ac- 
count increased during the week from $1,146,000,000 
to $1,266,000,000, and those for account of out-of- 
town banks from $1,079,000,000 to $1,171,000,000, 
while loans “for account of others” fell from $1,494,- 
000,000 to $1,404,000,000. The grand total under the 
three headings combined stands at $3,841,000,300 the 
present week against $3,720,000,000 last week, but 
comparing with $5,793,000,000 a year ago on 
Mar. 20 1929. 

Money is in such abundant supply that the mem- 
ber banks still keep reducing their borrowing at the 
Federal Reserve institutions, notwithstanding the 
expansion in brokers’ loans. This week there has 
been a further reduction in the discount holdings of 
the 12 Reserve Banks (which discount holdings re- 
flect member bank borrowing) frem $266,338,000 to 
$205,634,000. The holdings of acceptances have also 
sharply declined, falling from $256,538,000 to $185,- 
017,000. As against this, however, as already re- 
marked further above, the 12 Reserve Banks have 
increased their holdings of United States Govern-_ 
ment securities from $514,113,000 to $561,439,000, at 
which figure comparison is with only $185,351,000 
12 months ago on Mar. 20 1929, which shows how 
persistently the Reserve institutions have adhered to 
their policy of offsetting, in part at least, the diminu- 
tion in member bank borrowing by purchases of 
United States Government securities. However, in 
face of the increased holdings of Government securi- 
ties, total bill and security holdings this week are 
down to $960,870,000 as against $1,049,069,000 last 
week. Federal Reserve note circulation declined 
during the week from $1,609,006,000 to $1,583,- 
701,000. Gold reserves are somewhat smaller at 











Mar. 22 1930.] 


FINANCIAL CHRONICLE 





1893 











$3,036,037,000 Mar. 19 as against $3,039,159,000 on 


Mar. 12. 





Further revival of activity has marked the course 
of speculation on the Stock Exchange during the 
present week. Ease in money has been the stimu- 
lating influence, and to this the market responded 
with great promptness and readiness. The call loan 
rate on the Stock Exchange at no time during the 
week ruled higher than 314% prior to Friday, and on 
Wednesday the rate dropped as low as 2%, and at 
this figure even renewals were effected on Thursday, 
being the first time that accommodation has been 
available at so low a figure since-Nov. 18 1924. Later 
on Thursday, however, the Stock Exchange call loan 
rate advanced to 244%, and yesterday it rose to 
444%. The volume of business has been steadily 
expanding, transactions running in excess of 
4,000,000 shares a day on every day after Monday. 
Prices have moved appreciably higher all through 
the different lists of stocks, though not a few share 
properties have proved exceptions to the rule and 
have moved lower, this being true more particularly 
of some of the specialties. It appeared at times as 
if pretty liberal distribution was going on in certain 
stocks under the cover of the advances in the general 
list. It is not possible to say to what extent the 
public has been participating in the speculation, 
though unquestionably the market has been in the 
hands of the room traders, and these have been gov- 
erned almost entirely by considerations growing out 
of the ease in money. And the fact that accounts 
regarding the steel trade have been growing steadily 
less favorable from week to week, and that evidence 
of a setback in general trade is multiplying has been 
entirely ignored. The action of the Bank of England 
on Thursday in making still another reduction in 
its discount rate, this time to 314%, tended still fur- 
ther to strengthen reliance upon ease in money as 
the controlling factor in the situation, for the time 
being at least. Accordingly, the rise in prices made 
further progress on Friday—though checked some- 
what by the advance in the call loan rate to 444%. 

The volume of trading has continued to expand. 
At the half-day session on Saturday the dealings 
on the New York Stock Exchange were 1,530,730 
shares; on Monday the sales were 3,639,640 shares; 
on Tuesday, 4,241,300 shares; on Wednesday, 
4,336,260 shares; on Thursday, 4,262,830 shares, and 
on Friday 4,629,290 shares. On the New York Curb 
Exchange the sales last Saturday were 603,400 
shares; on Monday, 809,200 shares; on Tuesday, 
1,346,200 shares; on Wednesday, 1,164,400 shares; 
on Thursday, 1,248,600 shares, and on Friday, 
1,106,200 shares. 

Prices are quite generally higher. American Can 
closed yesterday at 14814 against 1405, on Friday 
of last week; United States Industrial Alcohol at 
100 against 10714; Commercial Solvents at 32%% 
against 33; Corn Products at 97% against 9414; 
Shattuck & Co. at 463g against 4434; Columbia 
Graphophone at 28% against 2814; Brooklyn Union 
Gas at 16734 against 169; North American at 121% 
against 117; American Water Works at 109% 
against 10414; Electric Power & Light at 80 against 
7852; Pacific Gas & Elec. at 67% against 6614; 
Standard Gas & Elec. at 11554 against 11534; Con- 
solidated Gas of N. Y. at 1215 against 11934; Co- 
lumbia Gas & Elec. at 941% against 9034; Public 


Harvester at 94% against 9034; Sears, Roebuck & 
Co. at 88 against 88; Montgomery Ward & Co. at 41 
against 4314; Woolworth at 6414 against 643, ; Safe- 
way Stores at 100 against 102; Western Union Tele- 
graph at 204 ex-div. against 20914; American Tel. & 
Tel. at 2473% against 237%, and Int. Tel. & Tel. at 
6414 ex-div. against 63%. 

Allied Chemical & Dye closed yesterday at 288 
against 268 on Friday of last week; Davison Chem- 
ical at 4154 against 41; E. I. du Pont de Nemours 
at 136144 against 12814; Radio Corp. at 5134 against 
50144; General Electric at 7714 against 7554; Na- 
tional Cash Register at 6534 against 7734; Fox Film 
A at 295% against 3414; International Combustion 
Engineering at 1034 against 754; International 
Nickel at 411% against 3854; A. M. Byers at 9914 
against 9254; Simmons Co. at 48 against 5314; Tim- 
ken Roller Bearing at 8854 against 82; Warner Bros. 
Pictures at 7614 against 6954; Mack Trucks at 853% 
against 81; Yellow Truck & Coach at 2334 against 
2134; Johns-Manville at 138 against 13614; Gillette 
Safety Razor at 8414 against 8914; National Dairy 
Products at 5154 against 4954; National Bellas Hess 
at 12 against 12%; Associated Dry Goods at 41% 
against 4334; Lambert Co. at 10314 against 1063, ; 
Texas Gulf Sulphur at 635% against 6014, and Kol- 
ster Radio at 434 against 5. 

The steel shares have been foremost in the week’s 
rise, notwithstanding the slowing down of the steel 
business. United States Steel closed yesterday at 
19034 against 17934 on Friday of last week; Beth- 
lehem Steel at 104 against 10034, and Republic Iron 
& Steel at 75 against 7434. The motor stocks have 
also moved higher. General Motors closed yester- 
day at 4814 against 45 on Friday of last week; 
Nash Motors at 481% against 477%; Chrysler at 4014 
against 3734 ; Packard Motors at 225% against 21%; 
Hudson Motor Car at 581% against 547%, and Hupp 
Motors at 2114 against 21. The rubber group has 
also advanced. Goodyear Rubber & Tire closed yes- 
terday at 9334 against 8914 on Friday of last week ; 
B. F. Goodrich at 5214 against 4814; United States 
Rubber at 2814 against 2714, and the preferred at 
5614 against 53. 

Railroad stocks have been conspicuous in the up- 
ward movement. Pennsylvania RR. closed yesterday 
at 843% against 8134 on Friday of last week; New 
York Central at 18714 against 18234; Erie RR. at 
5814 against 5734; Del. & Hudson at 177 against 
172; Baltimore & Ohio at 120% against 11714; New 
Haven at 12614 against 12214; Union Pacific at 
23414 against 224; Southern Pacific at 124% against 
12114; Missouri Pacific at 933% against 9314; St. 
Louis-San Francisco at 112% against 11034; Mis- 
souri-Kansas-Texas at 6154 against 5354; Rock 
Island at 12134 against 118; Great Northern at 9934 
against 9714, and Northern Pacific at 95 against 93. 

The oil shares have continued to display strength 
on improved outlook for the oil industry. Standard 
Oil of N. J. closed yesterday at 69 against 657% on 
Friday of last week; Simms Petroleum at 36%4 
against 31; Skelly Oil at 3554 against 33; Atlantic 
Refining at 481% against 4754; Texas Corp. at 571% 
against 5474; Pan American B at 551% against 55; 
Phillips Petroleum at 3814 against 3634; Richfield 
Oil at 2614 against 2734; Standard Oil of N. Y. at 
347 against 3334, and Pure Oil at 24% against 
247%. 

The copper shares have recovered some of their 
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day at 75 against 7014 on Friday of last week ; Ken- 
necott Copper at 5814 against 5534 ;s Calumet & Hecla 
at 28 against 2614; Andes Copper at 331% against 
311% ; Inspiration Copper at 285% against 27% ; Calu- 
met & Arizona at 82 against 7714; Granby Consoli- 
dated Copper at 55% against 54144; American Smelt- 
ing & Refining at 7414 against 705%, and U. S. Smelt- 
ing & Refining at 3214 against 3034. 





Stock exchanges in the larger European centers 
improved sharply in the week now ending, partly on 
the basis of easier money rates and partly because 
of a generally more favorable turn in sentiment. 
The event of the week was, of course, the reduction 
in the Bank of England rediscount rate from 4% 
to 314%, or the lowest figure since July, 1923. When 
the new rate was announced to the throng of brokers, 
messengers and clerks in the corridors of the Bank 
of England on Thursday, cheers echoed through the 
building, reports said. Stock prices in all centers 
responded quickly to the new rate. This development, 
moreover, followed reductions in open market money 
rates in all financial centers to extremely low levels, 
giving added stimulation to the securities exchanges. 
The low charges and the added fact that large 
amounts of gold are on the way to London gave the 
market an inkling of the reduction in the Bank rate. 
Complaints were not lacking of the state of trade 
and industry and of the steady drift of commodity 
prices to lower levels. No visible improvement oc- 
curred in Britain or Germany, while reports from 
France indicated increased perturbation regarding 
trade reaction. General sentiment, nevertheless, 
showed much improvement, particularly in London, 
where underlying factors for prosperity are now 
considered in sight. “History shows,” one authority 
remarked, “that if Britain gets cheap food and cheap 
money a trade revival ultimately follows.” 

Business on the London Stock Exchange was of 
moderate proportions in the first sessions of the 
week, and price changes also were small, but in later 
dealings stocks moved upward quickly in a general 
buying movement. Drastic reductions in money 
rates, culminating with the lowering of the Bank of 
England rediscount figure Thursday, furnished both 
direct and indirect stimulation to the market. 
There was much less anxiety regarding the forthcom- 
ing budget which Chancellor of the Exchequer Snow- 
den is to present. Unpleasant surprises had been 
looked for in this document, but the fall in money 
rates is now counted upon to reduce the cost of finan- 
cing the Government’s floating debt and this is ex- 
pected to offset other features to some extent. Po- 
litical uncertainties also were allayed, owing to the 
decision of the Liberal party leaders to abstain from 
any action that might endanger the Labor Govern- 
ment at this time. Stocks were quiet and irregular 
at the opening Monday, with the gild-edged section 
firmer than the rest of the market because of the 
downward trend of money. Although the volume 
of business was again moderate Tuesday, a more 
cheerful tone prevailed and prices in all departments 
moved upward. Favorable overnight reports from 
New York contributed to the improvement in inter- 
national issues. The likelihood of a reduction in the 
Bank rate was discussed hopefully Wednesday, lend- 
ing particular strength to gilt-edged securities. 
British industrials and international issues also 
shared in the gains. Announcement of the rate re- 


and enthusiastic market since the depression of last 
autumn which followed the Wall Street slump and 
the Hatry crash. The gild-edged list surged forward, 
while international issues and British industrial 
stocks showed comparable gains. The advance in 
gilt-edged issues was continued yesterday, and other 
sections of the market also gained. 

The Paris Bourse was unsettled in the opening 
session of the week by heavy selling of copper issues, 
which was followed by weakness in almost all other 
issues. Bank shares and chemical issues suffered 
substantial losses for the day and rentes also sold 
off. Gains registered in the entire preceding week 
were wiped out in the session, dispatches said. Tues- 
day’s dealings were started in a better atmosphere, 
but the improvement was not maintained. The 
Bourse relapsed into inactivity and prices again 
settled down to the low levels of the previous ses- 
sion. Sharp improvement followed in Wednesday’s 
session, however, owing to an announcement by the 
Government that a measure reducing the taxes on 
Bourse transactions would soon be brought up in 
the Chamber of Deputies. Buying developed after 
this statement was made and substantial gains in 
prices resulted. Bank stocks and electrical issues 
were strongest, but steel shares and railway securi- 
ties also showed a good trend. Optimism spread on 
the Bourse Thursday, owing to the fall in money 
rates everywhere and the firmness of all markets. 
The tone of the market became buoyant and sharp 
gains were registered in all sections of the list. 
Depression prevailed on the Berlin Boerse at the 
opening Monday and prices sagged in all depart- 
ments. The unsettlement was due in part to rumors 
that President von Hindenburg would refuse to sign 
the German-Polish liquidation agreement and thus 
probably hold up international legal operation of 
the Young plan. The opening Tuesday was more 
favorable, but the buying waned later in the day 
and prices again fell back. A few issues in the min- 
ing group resisted the general trend and showed 
small advances. Final approval of the Polish liqui- 
dation agreement and reports of firmer markets in 
other centers, stimulated the Boerse Wednesday and 
the general trend was upward. Prices began to move 
up sharply toward the close, with resultant gains in 
the artificial silk, electrical and mining groups. 
Bank shares also were in demand. Vastly improved 
reports from London and Paris stimulated the 
Boerse further Thursday, particularly on the an- 
nouncement of the Bank rate reduction in London. 
Buying increased materially and the entire market 
advanced, with closing prices the highest of the day. 





Although more than two months have now gone 
by since the London naval armaments conference 
began its deliberations, little progress has so far been 
made toward the widely proclaimed original aim of 
effecting a reduction in the building programs of 
the five naval powers represented. An obvious dam- 
per was placed on the discussions last week when 
both the American and the British delegations in- 
formed the French that they were unable to enter 
into agreements for consultation or for mutual as- 
sistance in the event of war or the threat of war. 
Broad hints that such pacts would be welcome to 
France were made by Premier Tardieu both at the 
opening of the conference on Jan. 21 and in the 
statement of French policy issued Feb. 13. Foreign 
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early last week, and the American and British state- 
ments resulted. This development appeared to make 
more probable French adherence to the building pro- 
gram outlined by Premier Tardieu which calls for a 
fleet of 724,000 tons by 1936, as any lowering of the 
total was predicated on the conclusion of the security 
pacts desired by France. Grave misgivings were 
caused, moreover, by the likelihood that France 
would seek such a relatively large fleet, since the 
building program of each naval power is based to a 
large degree on those of all the other powers. A 
high tonnage for France would bring about more 
building by Britain and Italy directly; a large Brit- 
ish program would stimulate American building in 
accordance with the proclaimed desire of this Gov- 
ernment for parity with Britain, and Japanese build- 
ing would increase if British and American pro- 
grams were high. 

The outlook for the conference was thus anything 
but brilliant after this settlement of the question of 
security pacts, and a further note of discord was in- 
troduced by suggestions that a three-Power treaty 
might be concluded by Britain, America and Japan. 
“On high American authority it was stated tonight,” 
a dispatch of Mar. 14 to the “New York Times” said, 
“that unshakable bases for a three-Power naval limi- 
tation treaty had been laid and that it was now a 
question of whether the French and Italians could 
be brought to make it a five-Power pact.” The state- 
ment was made, the report indicated, following what 
was said to be complete agreement between the 
United States and Japan on the much-disputed point 
of the 70% ratio in large cruisers desired by Japan. 
The agreement was said to represent a compromise, 
subject to Tokio’s confirmation, whereby the Japa- 
nese committed themselves to 60% of the American 
heavy-cruiser displacement, if allowed close to 70% 
in general auxiliary naval tonnage of the American 
or British fleets. “In Japanese and other quarters 
the American optimigm was received with great in- 
terest and what appeared for some reason or other 
to be no little surprise,” the “Times” dispatch said. 
Although it was readily agreed by the Japanese that 
new figures had been submitted by the American 
delegates, some doubt was thrown on the reported 
“complete agreement.” Reports from Tokio on this 
development have conflicted. Dispatches indicated 
over the past week-end that the plan was being 
studied and was apparently acceptable to the Japa- 
nese Government. On further consideration, how- 
ever, the agreement seemed to be less desirable to 
Japan. At a conference of the Japanese Ministry 
of the Navy and the Navy General Staff, Tuesday, 
the decision was reached that the Cabinet decline 
the American proposal on the ground that it fails 
to meet fundamental Japanese requirements. 

More hopeful reports began to emanate from con- 
ference circles last Saturday when Premier Tardieu 
arrived in London on the first of his projected series 
of week-end trips to the British capital. Before his 
preceding Cabinet fell on Feb. 17, Premier Tardieu 
spent most of his time in London directing the nego- 
tiations in behalf of France, but since his political 
troubles at home were in part attributable to his long 
absences, he decided after reconstructing a Cabinet 
to appear in London only at week-ends. “In his 
short stay here, M. Tardieu hopes to help set things 
in a straight line both as regards the Franco-Italian 
issue and the Franco-British issue,” a dispatch to 
the “New York Times” said. The dispatch hinted at 





proposals which had not previously been reported. 
It made clear that the French delegates will refuse 
definitely to participate in a treaty providing for 
naval parity between France and Italy, notwith- 
standing the Italian admission that it is not a ques- 
tion of tonnage but one of prestige. “Neither will 
France accept any proposal to purchase Italy’s sur- 
render on prestige parity by ceding territory in 
Northern Africa,” the dispatch continued. A build- 
ing program by which both countries would agree 
to construct the same amount of tonnage by 1936 
was said to be acceptable to France, as this would 
leave the French fleet superior at all times by at 
least the 250,000 tons that it now exceeds the Italian 
fleet. On the Franco-British issue no new sugges- 
tions were reported, but it was again broadly stated 
that the French figures would be revised in the 
event of a political agreement. 

With developments at this stage, much significance 
was attached to a long private conference in which 
Prime Minister MacDonald and Premier Tardieu 
engaged at the former’s official residence last Sun- 
day. “Perfect agreement” was reached at this meet- 
ing, dispatches reported, that the conference should 
keep on trying to reach a five-Power agreement. A 
communication issued by the British delegation 
thereafter said the two Premiers “considered fully 
the best means adapted to insure success of the ne- 
gotiations.” M. Tardieu issued a statement which 
said: ‘We consider the result sought important 
enough to exclude all imprudent haste. It is not a 
question of hurrying; it is a question of succeeding. 
I have a conviction we will reach a satisfactory 
result.” The Premiers decided, it was said unof- 
ficially, upon further efforts along three lines: 
firstly, further discussion of political agreements 
which would enable the French to reduce their pro- 
gram; secondly, discussions by French and British 
experts in an endeavor to bring the British and 
French figures nearer together, and thirdly, efforts 
in which the British and Americans would share 
toward persuading Premier Mussolini to abandon 
his oft-proclaimed demand for parity with France. 
No official meetings of the delegations in which Pre- 
mier Tardieu might have taken part were reported 
over the week-end. Nevertheless, when the French 
Premier left London Monday morning dispatchs de 
clared that “enthusiasm seemed to go out of the 
naval conference.” Such statements indicate, of 
course, the key position occupied by the French at 
the meeting. 

In accordance with the plan said to have been out- 
lined by Premiers MacDonald and Tardieu, efforts 
were made early this week to secure relaxation by 
Italy of her demand for parity with France. Foreign 
Minister Dino Grandi of Italy, who heads the Italian 
delegation, conferred Monday with Mr. MacDonald 
and Tuesday with Secretary of State Stimson, but 
the atmosphere of the conference appeared only to 
thicken in consequence. It was suggested in a dis- 
patch of Tuesday to the New York “Times” that 
there is, perhaps, “some connection between this 
atmospheric condition and what Signor Grandi told 
Mr. MacDonald yesterday, which, while not officially 
confirmed, is said to represent a warning that if any 
serious attempt were made to place the onus for 
the sad situation on Rome, the Italian delegation 
might find such a position too painful to permit it 
to remain in the British capital.” In unofficial 
comments on the conference, delegates were reported 
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as describing the situation as one of “precarious- 
ness,” while one official remarked simply that the 
“gloom is so thick you can cut it with a knife.” Dis- 
cussions proceeded, nevertheless, on such items as 
plans for restricting the use of submarines in war- 
fare, indicating that a treaty will result from the 
meeting in any event. 

Discouragement regarding the prospects for the 
conference appeared to spread at London, Wednes- 
day and Thursday, owing to the impasse in the 
Franco-Italian situation and the lack of favorable 
news from Japan on the reported “complete agree- 
ment” between the American and Japanese delega- 
tions. Dispatches indicated Wednesday that the 
British and American delegations had drawn up 
a tentative tonnage schedule, alloting 600,000 
tons to France and 500,000 tons to Italy, but both 
the French and Italian representatives apparently 
took umbrage at this proceeding. The private dis- 
cussions continued, but no announcement was made 
of any results. Foreign Minister Briand, nominal 
head of the French delegation, let it be known Wed- 
nesday that he would leave for Paris Thursday, but 
he explained that he was departing only because it 
was necessary for him to appear before the Foreign 
Affairs Committee of the Chamber of Deputies. It 
appeared subsequently, however, that his return 
might be delayed until well into next week, and fur- 
ther discouragement was occasioned by the definite 
news that Premier Tardieu would omit his projected 
trip to London over the present week-end. “M. Tar- 
dieu’s continued absence will cause a new and per- 
haps a serious hiatus in the conference,” a dispatch 
to the New York “Times” said. “Mr. MacDonald 
has evidently not found it practicable to achieve what 
the French apparently think he should have achieved, 
and indeed if M. Tardieu intends to stay away until 
Mr. MacDonald has persuaded Premier Mussolini to 
recede on his demand for parity with France, the 


French Premier may not cross the Channel for some 
time.” 





Acceptance by the German Government of the 
Young plan and the related accords reached in the 
conference of governments at The Hague was com- 
pleted Tuesday when President von Hindenburg 
signed the Polish-German liquidation agreement. 
He also affixed his signature to the liquidation 
arrangements with France, Belgium, Great Britain, 
Italy and other countries, but this action was never 
in doubt. Some significance attaches, on the other 
hand, to formal acceptance of the agreement with 
Poland, as much opposition to this pact was regis- 
tered in the German Reichstag which passed the 
measure last week with a vote of 236 to 217. Presi- 
dent von Hindenburg indicated at the time that he 
entertained some doubts regarding the constitution- 
ality of the measure. On affixing his signature, how- 
ever, he declared that he was convinced after con- 
sultation with the Minister of Justice and other legal 
advisers that there were no grounds for objections 
on this score. The complete set of Young plan docu- 
ments having thus been accepted in full by the 
Reich, formal action by other parliaments is ex- 
pected to follow shortly. That all the creditor gov- 
ernments will accept the accords is considered a fore- 
gone conclusion, as no objections have been raised 
to the settlement in any of these countries. Chan- 
cellor Mueller of Germany discussed the Reich’s ac- 
ceptance of the Young plan in a public address last 





Saturday at Stuttgart, and he pointed out again 
that the plan must be ratified by the other parties 
to it before it becomes legal. Complete ratification 
by all countries, he declared, will be followed by a 
new influx of capital into Germany, with a corre- 
sponding stimulation of trade and industry and a 
reduction of unemployment. He admitted, however, 
that permanent recovery is possible only through the 
accumulation of domestic capital. 

Consideration of The Hague agreements was begun 
by the important Finance and Foreign Affairs Com- 
missions of the French Chamber of Deputies Thurs- 
day, and it was considered likely that the legislation 
will be approved by the French Parliament within 
the next two weeks. Premier Tardieu urged the 
Chamber Commissions to hasten their deliberations, 
so that the first installment of reparations bonds 
can be issued by the first of May. The date of April 6 
was set by the Premier as the time limit for passage 
of the legislation is sufficient time to insure the 
first issue of reparations bonds this spring, and he 
indicated that public subscription might otherwise 
be delayed until November. In a Paris dispatch to 
the New York “Times” it was indicated that some 
party differences might be aired in the Chamber 
debate on the Young plan accords, but “serious ob- 
struction” was regarded as unlikely. Foreign Min- 
ister Aristide Briand, who with the late Dr. Gustav 
Stresemann of Germany was a prime mover in the 
new reparations settlement, returned to Paris from 
the London naval conference Thursday in order to 
aid Premier Tardieu in the explanation of The Hague 
accords to the Chamber Commissions. 





The problem of double-taxation by France of for- 
eign corporations doing business in that country 
was much discussed this week owing to reports that 
Paris contemplates the enforcement of an old statute 
which would increase still further the taxation on 
American industries as welk as others. France 
already levies a tax on such corporations of 15% on 
undivided profits originated in France, while an 
additional levy of 18% is made on the dividends dis- 
tributed by the resident company. The new pro- 
posal, according to the reports, is for the resurrec- 
tion of the 18% extraterritorial tax on dividends, 
which in some cases might increase the total tax to 
as much as 51%. It was admitted in Washington, 
Monday, in view of the reports, that conferences are 
being arranged in Paris between the American Em- 
bassy and the French Foreign Office for adjustment 
of the matter. It was suggested also that a Treasury 
expert might be sent to France to take part in these 
discussions. 

Paris dispatches indicate, however, that little is 
likely to develop along this line for some time. “In 
well-informed circles,” a Paris report to the New 
York “Times” said, “double-taxation is looked upon 
as affecting perhaps eight or ten commercial issues 
now outstanding between France and America and 
which may form part of a general commercial treaty 
which both countries would welcome but which 
France would not enter except on the basis of mutual 
concessions. For this reason it would be surprising 
if the French Government agreed to a solution of 
the double-taxation problem without first having 
attempted further to win some of the concessions 
she would like to have from America, notably those 
concerning tariffs.” That settlement of the double 
taxation problem would be indefinitely delayed was 
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indicated Tuesday by a decision of the judicial 
authorities in France to postpone consideration of 
appeals on the matter now pending. The right to 
levy the disputed tax has been sustained by lower 
courts in France and efforts are being made to secure 
a final ruling from the highest tribunal of the 
country. 


A provisional treaty designed to terminate the 
tariff war of the past five years between Germany 
and Poland was signed at Warsaw Monday by the 
Polish representative, M. Twardowski and the Ger- 
man envoy, Ulrich Rauscher. Commercial and po- 
litical interests in both countries expressed gratifi- 
cation at the conclusion of the accord, as the tariff 
war had produced much friction. In commenting 
on this agreement and on the liquidation accord 
signed the following day in Berlin, the “Boersen 
Courier” of Berlin remarked Tuesday that “a state 
of economic peace has been introduced for European 
territory containing nearly 100,000,000 inhabitants.” 
The trade accord will be in effect for one year, but 
will be renewable unless a general trade agreement 
of wider scope has been concluded in the meantime. 
Twnty-four different sections dealing with such ques- 
tions as imports and exports, immigration, shipping 
and transit are included in the treaty. “The treaty, 
which opens the Western frontier, is one of the most 
important in Polish economic history,” a dispatch 
to the New York “Times” said. Polish agricultural 
interests, it was indicated, expect to relieve the 
pressure on their markets caused by over-production 
by an increase in exports to Germany, and new 
credits also are looked for. “The agreement, essen- 


tially a compromise, is based on the granting of 
mutual contingents,” the “Times” dispatch con- 


tinued. “The Poles receive an import contingent 
of 320,000 tons of coal a month and 200,000 hogs a 
year will be taken by the German meat merchants’ 
association. The Poles, in turn, allow free entry to 
a number of German industrial products on the 
most-favored-nation basis. Both countries agree 
that transit should be unhindered. German ship- 
ping companies get their quota of emigrants’ traffic. 
A police clause provides for amnesty for all those 
fined during the tariff war.” 


The Cabinet formed in Poland by Premier Casimir 
Bartel in the closing days of 1929 was defeated late 
last week on a motion of non-confidence presented 
in the Sejm, or popular chamber of the Parliament, 
and the entire Cabinet promptly resigned. The 
motion of non-confidence was presented by the 
Socialists on the ground of alleged financial mis- 
management of the Ministry of Labor by Colonel 
Aleksander Prystor, who is an important member 
of the “Colonels’” group that the Polish Dictator, 
Marshal Pilsudski, has formed around himself. 
Members of the Nationalist and Peasant parties 
joined with the Socialists in the voting in order to 
register their objections to M. Bartel and the Gov- 
ernment therefore went down to defeat by a vote 
of 197 to 120. At a Cabinet meeting held immedi- 
ately thereafter, the Premier and his Ministers de 
cided to resign, thus ending the 10 weeks of political 
truce during which an attempt was made to achieve 
co-operation of the Pilsudski forces with the Sejm. 
The defeated Government was virtually named by 
Marshal Pilsudski. President Moscicki, who also 
owes his office to the Dictator, conferred with M. 


| elected representatives of the people. 





Pilsudski last Saturday regarding the formation of a 
new Cabinet. 

Acceptance of the resignation of the Bartel Cabi- 
net was postponed, in the meantime, in order to make 
possible formal signature of a Polish-German trade 
agreement. The agreement having been signed Mon- 
day, effect was given to the resignation and on the 
following day President Moscicki charged Professor 
Stanislaus Szymanski, Marshal of the Senate, with 
the mission of forming a new Cabinet. The new Pre- 
mier was described in a Warsaw dispatch to the New 
York “Times” as a “very devoted follower and ad- 
mirer of Marshal Pilsudski.” Government papers in 
Poland carried an article by Marshal Pilsudski Wed- 
nesday in which he said: “I refused the President’s 
offer to form a new Cabinet, for it would present 
a situation beyond my power. Every Pole is aware 
of my organic disgust with the methods and works 
of Parliaments as a whole and the Polish Sejm par- 
ticularly. I invented the Sejm in New Poland and 
therefore the Deputies, and I must say the Deputy 
is one of the meanest acquisitions of reborn Poland.” 


Political tension in Spain has dwindled in recent 
weeks under the strict internal control exercised by 
the Berenguer Government since former Premier 
Sanchez Guerra made his speech in Madrid hinting 
at the overthrow of the Monarchy and the formation 
of a Republican Government. Unofficial reports 
indicate that the Spanish Attorney General will 
take proceedings against Senor Guerra because of 
his utterances. A note was published in the Royal 
Gazette last week reminding court prosecutors of 
laws against insults or calumnies made publicly 
against the King and calling for the prosecution of 
offenders. Political difficulties were temporarily 
forgotten, however, on the death from illness in 
Paris of the self-exiled former Dictator, Captain- 
General Miguel Primo de Rivera. His death last 
Sunday caused general mourning in Spain, as Gen- 
eral Primo de Rivera ruled the country until Jan. 28 
last, when he handed his resignation as Premier to 
the King. Although much opposition had been mani- 
fested to his rule in the last two years, it was gen- 
erally recognized that the former Dictator had 
brought stability and economic improvement to 
Spain in the six years that he was in power. A 
national funeral was given the “benevolent Dicta- 
tor” in Madrid Wednesday. 


Arrangements for the re-establishment of repre 
sentative government in Haiti were completed last 
Saturday by the commission which President Hoover 
appointed to make suggestions regarding the policy 
of this Government. The commission, headed by W. 
Cameron Forbes, arrived at Port-au-Prince Feb. 28, 
and it formulated its conclusions with remarkable 
speed. Haitian leaders testified almost unanimously 
in the hearings of the commission that the disaffec- 
tion of the people which led to the disturbances of 
last December was due to the protracted rule of 
President Louis Borno. The plan of the commission, 
accordingly, aims at the replacement of President 
Borno by an Executive to be chosen by the popularly 
A formal 
agreement in acceptance of the plan was signed last 
Saturday both by President Borno and by the re- 
sponsible leaders of the opposition. By this agree 
ment Eugene Roy, a wealthy business man who has 
never been in politics, will become temporary Presi- 
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dent on May 15, when M. Borno is to give up his 
office. An electors’ assembly of 35 delegates gath- 
ered at Port-au-Prince Thursday and gave legal 
form to the agreement by casting 34 favorable and 
one blank vote for M. Roy as temporary President. 
A huge celebration, in which most of the inhabit- 
ants of Port-au-Prince joined, was held thereafter in 
honor of the event. A general election is to follow 
“at the earliest possible date,” at which a repre- 
sentative Assembly is to be chosen. The Assembly, 
in turn, will select a permanent President. These 
arrangements having been concluded, President 
Hoover’s commission slipped away last Sunday on 
the cruiser Rochester for their return to Washington, 
where they arrived yesterday. Dispatches indicate 
that they expect to work out a program for ending 
the American occupation. 


The Bank of England on Thursday reduced its 
discount rate from 4%, the figure fixed Mar. 6, to 
344%. The Bank of Norway on Thursday reduced 
from 5% to 444%. The 5% rate had been in effect 
since Dec. 27. The National Bank of Austria yester- 
day reduced from 614% to 6%. Rates remain at 
614% in Italy and Hungary; at 544% in Germany 
and Spain; at 444% in Denmark; at 4% in Sweden: 
at 314% in Holland, Belgium, and Switzerland, and 
at 3% in France. In the London open market dis- 
counts for short bills yesterday were 214,@2 5/16% 
against 3 3/16% on Friday of last week, and 2 3/16% 
@2Y,% for long bills against 27,.@3%. Money on 
call in London yesterday as 2%. At Paris the open 
market rate remains at 3%, and in Switzerland 


at 254%. 





The Bank of England discount rate was this week 
lowered to 344%, marking the third reduction in the 
rate this year. The Bank’s statement for the week 
ended March 19 shows a gain of £1,622,537 in gold 
holdings and this together with a contraction of 
£1,557,000 in circulation brought about an increase 
of £3,180,000 in reserves. The gold holdings now 
aggregate £154,245,375 in comparison with £152,- 
825,852 a year ago. Public deposits increased £3 ,895,- 
000 during the week and other deposits £2,225,394. 
The latter includes bankers accounts, which rose 
£3,085 ,073 and other accounts which fell off £859,679. 
The ratio of reserves to liabilities is now 58.95% as 
against 49.53% last year. A week ago the figure 
was 59.36%. Loans on government securities in- 
creased £4,150,000 while those on other securities 
decreased £1,211,630. Other securities consist of 
“discounts and advances” and “‘securities.”” The 
former showed a decrease of £1,899,779 and the 


latter an increase of £688,149. Below we furnish a. 


comparison of the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1930. 1929. 


1928. 1927. 1926. 
Mar. 19. Mar. 20. Mar. 21. Mar. 22. Mar, 24. 
g £ £ £ £ 

Circulation. - ~~... a348,891,000 353,868,000 134,392,000 136,254,260 141,617,310 
Public deposits - - . -- 12,882,000 19,424,000 14,141,000 17,396,554 14,405,513 
Other deposits - ---- 97,969,498 99,594,000 101,573,000 104,031,366 108,372,702 

Bankers’ accounts 62,086,473 62,332,000 -—-.---.--. -Leeeeee LLL 

Other accounts... 35,883,025 37,262,000 -.-----. -.----- 2 LLL 
Government secur’s 41,481,855 47,916,855 32,880,000 30,797,560 43,585,328 
Other securities.... 22,318,484 30,466,000 58,131,000 74,733,078 72,520,510 

apes. ee evemeee «GiUee.CCe TS.GERO cecceccs  fkkSesse tv eccceo 

Securities. .....-. Ds . STE. scntecrar) capmesee  eveuedes 
Reserve notes & coin 65,354,000 58,957,000 43,011,000 34,220,743 24,975,493 
Coin and bullion. ..154,245,375 152,825,852 157,653,289 150,725,003 146,842,803 | 
Proportion of reserve 

to liabilities... - 58.95% 49.53% 37.17% 28.19% 20.34% 
Damk 2ete.......<. 343% 54% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 


land note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The statement of the Bank of France for the 
week ended March 15, shows a decrease in gold 
holdings of 159,162,893 francs. The total of the gold 
stock now stands at 42,593,848,215 francs, as com- 
pared with 34,034,736,350 frances at the corre- 
sponding date last year. French commercial bills 
discounted show a contraction of 197,000,000 francs 
during the week. An increase appears in bills 
bought abroad of 9,000,000 francs and a decline 
in eredit balances abroad of 22,000,000 francs. 
Notes in circulation show a reduction of 403,000,000 
frances, bringing the total of the item down to 69,- 
970,261,450 frances, as compared with 62,897 ,373,510 
francs a year ago. Advances against securities and 
creditor current accounts register declines of 41,- 
000,000 francs and 84,000,000 francs respectively. 
Below we compare the various items with last week 
as well as with the corresponding week last year: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 





Changes Status as of-————_- 
Sor Week. Mar. 15 1930. Mar. 8 1930. Mar. 16 1929- 
Francs. Francs. Francs. Francs. 


Gold holdings--...Dec. 159,162,893 42,593,848,215 42,753,011,108 34,034,736,350 
Credit bals. abr'd.- Dec. 22,000,000 6,937,760,744 6,959,760,744 10,965,483,593 
French commercial 

bills discounted. Dec. 197,000,000 6,706,081,073 6,903,081,073 4,486,415,010 
Bills bought abr’d_Inc. 9,000,600 18,720,897,037 18,711,897,037 18,282,654,185 
Adv. agst.securs..Dec. 41,000,000 2,603,98¥,652 2,644,989,652 2,383,732,452 
Note circulation. . Dec. 403,000 000 69,970,261,450 70,373,261,450 62,879,373,510 
Cred. curr. accts..Dec. 84,000,000 15,501,572,559 15,585,572,559 18,104,250,874 





The German Bank statement for the second week 
of March reveals an increase in gold and bullion of 
18,309,000 marks, raising the total of the item to 
2,480 458,000 marks. The amount of gold in the 
corresponding week last year was 2,646,874,000 
marks and the year before 1,888,103,000 marks. 
An increase appears in reserve in foreign currency 
of 10,123,000 marks, while the items of deposits 
abroad and investments remain unchanged. Bills 
of exchange and checks and other assets record de- 
clines of 293,760,000 marks and 14,255,000 marks, 
whereas silver and other coin and notes on other 
German banks show increases of 15,420,000 marks 
and 6,860,000 marks respectively. Notes in cir- 
culation fell off 214,216,000 marks reducing the 
total of notes outstanding to 4,266,015,000 marks, 
which compares with 4,165,804,000 marks at the 
corresponding week last year. Decreases also ap- 
pear in advances of 27,228,000 marks, in other 
daily maturing obligations of 71,772,000 marks, 
and in other liabilities of 1,457,000 marks. A com- 
parison of the various items of the Bank’s return for 
the past three years is furnished below: 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes 

Sor Week. Mar.151930. Mar.15 1929. Mar. 15 1928. 
Assets Reichsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion. ---~- Inc. 18,309,000 2,480,458,000 2,646,874,000 1,888,103,000 
| Of which depos. abr’d. Unchanged 149,788,000 85,626,000 85,626,000 
Res've in for'ncurr.._Ine. 10,123,000 311,915,000 67,769,000 262,070,000 
Bills of exch. & checks.Dec. 293,760,000 1,639,426,000 1,720,214,000 2,000,685,000 
Silver and other coin_Inc. 15,420,000 153,860,000 120,945,000 69,518,000 
Notes on oth.Ger.bks- Ine. 6,860,000 19,103,000 21,078,000 22,428,000 
Advances.......---- Dec. 27,228,000 58,345,000 58,983,000 91,040,000 
Investments_-_.-..--.-- Unchanged 93,246,000 93,136,000 94,239,000 
Other assets. _...---- Dec. 14,255,000 502,559,000 517,443,000 534,433,000 

Liabilities— 
Notes in circulation. Dec. 214,216,000 4,266,015,000 4,165,804,000 3,885,783,000 
Oth.daily matur.oblig.Dee. 71,772,000 458,514,000 448,517,000 492,057,000 
Other liabilities...  - Dec. 1,457,000 147,507 ,000 194,725,000 177,737,000 


Unusually low rates for money were reached in 
the New York market this week under the combined 
influences of lack of commercial demand, heavy pur- 
chases of Government securities by the Federal Re- 
serve Bank, and a large Treasury overdraft incident 
to the Mar. 15 tax payment date. The pronounced 


_trend toward lower levels, however, was in line with 
the tendency in all financial centers. Bank rates 
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in foreign centers were again lowered, the principal 
action in this regard being the reduction in the 
Bank of England rediscount rate Thursday from 4% 
to 314%. The decline in this market, moreover, 
affected not only call and time loans against stock 
and bond collateral, but also bankers’ acceptances 
on which the rates were cut several times. It is 
noteworthy that the lowest levels were succeeded by 
a quick rise yesterday which left call loans at the 
highest figures of the week. This occurred as the 
result of heavy withdrawals by out-of-town banks 
and the virtual wiping out of the Treasury overdraft. 

Call loans renewed Monday at 314%, but in subse- 
quent dealings of the day a level of 3% was reached, 
while in the unofficial outside market transactions 
were arranged as low as 214%. Although the 
official rate followed the same course Tuesday, 
dropping from 314% to 3%, funds were offered in 
large amounts, whereas demand was light. The over- 
flow into the “Street” market caused a drop there 
to 144%, which is the lowest figure reached since 
1917. Stock Exchange call loans renewed at 3% 
Wednesday, while in later dealings a level of 2% was 
established. In the outside market money was again 
available in quantity at 144%. Renewals Thursday 
were fixed at 2%, but this level produced a change 
in the situation, as out-of-town banks made heavy 
withdrawals. The funds thus taken out of the call 
loan market were simply deposited with New York 
banks where interest of 2% is paid, whereas on call 
loans at 2% the return to such banks is lower be- 
cause of the commission charge. Under this influ- 
ence money in the later dealings advanced to 214%. 
Renewals yesterday were 3%, but the supply of 
funds dwindled rapidly as further withdrawals were 
made, while in addition the Treasury called for the 
payment of $60,000,000 from the banks throughout 
the country. The call loan rate was moved quickly 
upward to 444%, which was the closing figure for 
the day. Time loan rates declined much more mod- 
erately, the range at the close of the week being 
3144@4%, as compared to rates of 4@414% last 
week. Brokers’ loans against stock and bond col- 
lateral, as reported by the Federal Reserve Bank 
for the week ended Wednesday night, increased in 
the further large amount of $121,000,000. Gold 
movements for the same period consisted of imports 
of $5,331,000 and exports of $20,000. No net change 
in the amount of gold held ear-marked for foreign 
account was reported. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on both Monday and Tuesday was 314%, with a drop 
each date in the rate for new loans to3%. On Wed- 
nesday the renewal rate was marked down to 3%, 
while the rate for new loans fell to 2%. On Thurs- 
day the renewal rate also fell to 2%, being the low- 
est renewal figure since Nov. 18 1924; in the after- 
noon, however, the rate for new loans rose to 244%. 
On Friday the course of the market was completely 
reversed. The renewal charge was raised to 3%, 
and on new loans there was an advance to 414%. 
The feature of the market for time money was the 
reduction on Monday to 334% in the rates for 30 to 
90-day loans, followed by a further dip on Wednes- 
day to 314% for 30- and 60-day paper, while 334% 
was quoted for 90-day paper. The rates for four to 
six months remained unchanged throughout the week 
at 4%. Prime commercial paper maintained great 





activity throughout the week, a good part of the 
demand coming from banks and other institutions. 
Rates were unchanged at 4% for names of choice 
character maturing in four to six months, 444% for 
names less well known and shorter choice names, 
while other names were quoted at 414%. On Thurs- 
day the rate of 414% was entirely eliminated, the 
414% rate applying to all except extra choice names 
maturing in four to six months. 





The demand for prime acceptances showed no 
diminution, and the offerings were insufficient to 
meet the requirements, leading to repeated reduc- 
tions in rates, which were marked down 14% 
in both the asked and the bid columns for all ma- 
turities on Tuesday, were twice marked down an- 
other 144% on Wednesday, and further reduced twice 
14% on Thursday, making five cuts this week in 
addition to two last week and three the previous 
week. The Federal Reserve’s buying rate for accept- 
ances was also further reduced 14 of 1% on Friday 
for maturities above 45 days, making the rate 3% 
for all maturities from 1 to 120 days. The Reserve 
Banks further reduced their holdings of acceptances 
during the week from $256,538,000 to $185,017,000. 
Their holdings of acceptances for their foreign corre- 
spondents also decreased slightly, falling from $505,- 
599,000 to $503,362,000. The posted rates of the 
American Acceptance Council are now at 254% bid 
and 214% asked for bills running 30 days, and also 
for 60 and 90 days, and likewise for 120 days, and 
234 % bid and 254% asked for 150 days and 180 days. 
The Acceptance Council no longer gives the rates 
for call loans secured by acceptances, the rates vary- 
ing widely. Open market rates for acceptances have 
also been marked down as follows: 


SPOT DELIVERY. 


—180 Days—— ——150 Days—— -——120 Days— 

Bud. Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills. .........- 2% 2% 2% 2% 2% 2% 
—90 Days——-  ——60 Days——-_ ——30 Days 

Bid. Asked, Bid. Asked, Bid. Asked. 

Prime eligible bills........... 2% 2% 2% 2% 2% 2% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks... ........-...-.-.-------2------------2-------- 2% bid 
Eligible non-member banks - -.----.-..-..------------------------------- 2% bid 





The Federal Reserve Bank of San Francisco yes- 
terday reduced its rediscount rate from 444% to 4%. 
The Philadelphia Reserve Bank reduced from 444% 
to 4% the day before. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
‘ederal Reserve Bank. Effect on Date Prevtous 

sia pany 31. Estabitshed. Rate. 
Ee oc diene wane 4 Feb 13 1930 4% 
ge, ee 3% Mar 14 1930 4 
PREGMNINID . cin damaccnenone 4 Mar. 20 1930 4% 
ee 4 Mar 15 1930 4% 
EE ee 4% Feb. 7 1930 5 
RR ca enccsenewensne 4% Dec. 10 1929 5 
CN. nemabeeennamb ow 4 Feb. 8 1930 4% 
Pt CA . vtndawaneannaea 4% Feb, 11 1930 5 
Minneapolis.......--..---- 4% Feb. 8 1930 5 
Mantes CIP <cccccccccccons 4 Feb. 15 1920 4% 
SR, Lsndenbossoenensona 4s Feb 8 1930 5 
Ran Franciaco__...--- ----- 4 Mar. 21 1°30 4% 








Sterling exchange has been quiet, but firmer than 
at any time in the past few weeks. The outstanding 
event pertaining to exchange is the reduction in the 
Bank of England rate from 4% to 344% which 
occurred on Thursday. The lower rate was con- 


fidently expected throughout foreign exchange circles 
ever since the previous reduction in the rate on 
March 6, and this feeling of assurance, together 
with seasonal factors, have been largely responsible 
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The 


trading has been extremely hesitant and dull. 
range this week has been from 4.85 11-16 to 4.86 9-16 
for bankers’ sight bills, compared with 4.8534 to 
4.86 3-32 last week. The range for cable transfers 
has been from 4.861% to 4.86 13-16, compared with 
4.86 1-32 to 4.863% the week before. The Bank of 
England rate was changed from 444% to 4% on 
March 6 1930. The present reduction is the sixth 
since Sept. 26 1929, when the rate was raised to 
614% from 514%. The current rate is the lowest in 
effect since July 5 1923, when the rate was raised to 
4% from 3%. The last time that the 344% rate 
was in force was on July 13 1922, when the rate was 
lowered to 3% from 34%. The market based its 
expectation of a lower Bank of England rate on 
recent developments in the money and bond markets 
both in London and New York. There has been a 
steady decline in British money rates since the peak 
was reached during last October. Even the new 
Bank rate is out of line with the London bill market, 
as rates there are well below 3%, and in banking 
circles it was expected that this week’s issue of 
3-months Treasury bills would be allotted around 
214%4%. Hence in foreign exchange circles a further 
reduction in the Bank of England rate is looked 
for. 

The market is more confident in its belief in a 
lower official rediscount rate owing to a remark at- 
tributed to Emanuel Rodocanachi, an important 
stockholder of the Bank of England, at the annual 
meeting of the Bank. Mr. Rodocanachi stated that 
it would be a great thing for British industry and 
trade if a 3% Bank rate should be in force for the 
next year. It is asserted in banking quarters that 
there is a steady, if slight, return flow of European 
funds to the New York investment market. This 
would be a factor for weakness in foreign exchange 
were it not largely offset, with the approach of 
April, by seasonal factors favoring sterling and the 
European currencies. This week the Bank of 
England shows an increase in gold holdings of £1,- 
623,537, the total standing at £154,245,375, which 
compares with £152,825,852 a year ago. On Satur- 
day the Bank of England sold £249,973 in sovereigns 
released £125,000 in sovereigns and exported £2,000 
in gold bars. On Monday the Bank bought £96 
in foreign gold coin and received £10,000 in sovereigns. 
On Tuesday London dispatches stated that of the 
£809,000 South African gold in the open market 
£350,000 was taken by an unknown buyer, £75,000 
by the trade and India, and the balance, unsold, 
£334,000 was bought by the Bank of England. On 
Wednesday the Bank received £25,788 in sovereigns. 
from abroad. On Thursday the Bank bought 
£25,500 in gold bars and £8 in foreign gold coin. 
On Friday the Bank bought £2,952 gold bars and 
£16 foreign gold coin; it exported £2,000 sovereigns 
and set aside £500,000 sovereigns. 

At the Port of New York the gold movement for 
the week March 13-March 19 inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $5,331,000, of which $5,239,000 
came from Brazil and $92,000 chiefly from other 
Latin American countries. Exports consisted of 
$20,000 to Germany. There was no change in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended March 19, as reported by the Federal Reserve 
Bank of New York, was as follows: 








[ Vou. 130. 











GOLD MOVEMENT AT NEW YORK, MARCH 13-MARCH 19, 
INCLUSIVE. 
Imports. 
$5,239,000 from Brazil 
92,000 chiefly from other Latin 
American countries 


Ezports. 
$20,000 to Germany 


$5,331,000 total $20,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None 

Approximately $10,250,000 gold was received at 
San Francisco on Saturday. On Wednesday $2,- 
440,000 of gold was received at San Francisco, 
$1,950,000 of which was from Japan and $490,000 
from China. 

Besides the above officially reported gold received 
at New York the Equitable Eastern Banking Corp. 
let it be known that it received during the week at 
San Francisco $1,960,000 from Japan, $2,000,000 
from Shanghai, and $500,000 from Hongkong. The 
total consignment of metal from China including 
gold now on the water amounts to approximately 
$5,000,000. 

Canadian exchange, while still at a discount, con- 
tinues to work more in favor of Montreal and bankers 
are inclined to believe that Montreal funds will go 
to par by April. If so, it will be the first time that 
Canadian exchange has been at that level since 
November, 1928, when for a short time exchange rose 
to the gold export point and metal went to Montreal. 
On Saturday Montreal funds were at 14 of 1% 
discount; on Monday and on Tuesday at 3-32; on 
Wednesday at 1-16; on Thursday at 1-32, and on 
Friday at 1-64 of 1% discount. 





Referring to day-to-day rates, sterling exchange on 
Saturday last was inclined to ease in a dull half-holi- 
day market. Bankers’ sight was 4.85 11-16@4.85% 
and cable transfers 4.86 5-32@4.86 7-32. On Mon- 
day the market was dull. The range was 4.8534@ 
4.857% for bankers’ sight and 4.8644@4.86 7-32 for 
cable transfers. On Tuesday sterling was firmer. 
The range was 4.8534@4.86 for bankers’ sight and 
4.8614@4.8614 for cable transfers. On Wednesday 
firmness continued. Bankers’ sight was 4.857%.@ 
4.86; cable transfers, 4.86 7-32@4.86 5-16. On 
Thursday . sterling continued firm, ranging from 
4.8574@4.86 5-16 for bankers’ sight and 4.86144@ 
4.861% for cable transfers. On Friday sterling was 
still firmer; the range was 4.86 1-16@4.86 9-16 for 
bankers’ sight and 4.86 9-16@4.86 13-16 for cable 
transfers. Closing quotations on Friday were 4.8634 
for demand and 4.86 11-16 for cable transfers. Com- 
mercial sight bills finished at 4.8614, sixty-day bills at 
4.837%, ninety-day bills at 4.8274, documents for pay- 
ment (60.days) at 4.8374, seven-day grain billsat 4.8554 
Cotton and grain for payment closed at 4.8614. 

Exchange on the Continental countries has been 
steady and slightly more active than in recent weeks. 
German marks have been more active than the major 
European units. Bankers note a tendency of Euro- 
pean funds to participate in the New York security 
markets. This tendency has gathered force in the 
past few weeks, and together with the low money 
rate, is a factor of weakness in exchange offsetting 
seasonal trends which might be expected to give firm- 
ness to the Europeans. The flow of surplus funds to 
this market, however, is largely offset by a return 
flow of American funds to the short-term markets 
abroad and especially to Berlin. Day loans in Berlin 
are now down to 34% and 514% and first-class 
houses are able to get credit even more cheaply. A 
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week ago the private discount rate was reduced to 
514%, which is the lowest rate recorded since 1927. 
Now that the Bank of England has made a second 
reduction in its rediscount rate, bankers confidently 
expect that the Reichsbank will follow the German 
market and reduce its rate of rediscount from the 
present 544%. The Reichsbank is in an exception- 
ally strong position. Its note cover now stands at 
68%. For the week ended March 15, the Reichsbank 
showed an increase in gold holdings of 18,309,000 
marks, the total standing at 2,480,458,000 marks. 

French francs are fractionally easier, due in large 
measure to the extremely low money rates prevail- 
ing in Paris in consequence of which there is a steady 
flow of French funds to other markets, especially 
to Berlin, London and New York. Three months’ 
discounts in Paris are at the rate of 244% and 254%, 
while 30-day accommodations secured by defense 
bonds are as low as 24%. The Bank of France 
continues to part with its gold holdings. The 
Bank’s statement for the week ending March 15 
shows a decrease in gold holdings under the previous 
week of 159,162,893 francs, the total standing at 
42,593,000,000 francs. This compares with 34,- 
034,000,000 francs a year ago. The Bank’s ratio 
of reserves is very high, standing at 49.84%, which 
compares with 42.03% a year ago and with the legal 
requirement of 35%. 

Italian lire are fractionally lower, due, it is be- 
lieved, to the removal of the ban on foreign ex- 
change operations in Italy. The annual report of 
the Bank of Poland for 1929 throws an interesting 
light on the gold earmarking operations of that 
institution during the past year. On Dec. 31 the 
total gold holdings of the Bank amounted to 700,- 
517,411 zlotys, compared with 621,079,025 zlotys 
on Dec. 31 1928. Of this amount the Bank held 
520,964,757 zlotys in its vaults at home, compared 
with 425,677,103 zlotys at the end of the previous 
year. The balance is composed of gold held under 
earmark in New York, London and Paris. The 
New York item is totaled at 111,363,831 zlotys at 
the end of 1929, compared with 83,799,661 zlotys 
at the end of 1928. The Bank’s holdings of metal 
in the Bank of England decreased during the year 
to 33,081,657 zlotys from 76,495,095 zlotys, while 
holdings at the Bank of France show no change 
at 35,107,165 zlotys. 

The London check rate on Paris closed at 124.31 
on Friday of this week, against 124.25 on Friday 
of last week. In New York sight bills on the French 
center finished at 3.9134, against 3.911% on Friday 
of last week; cable transfers at 3.91 9-16, against 
3.91 5-16; and commercial sight bills at 3.91 3-16, 
against 3.9074. Antwerp belgas finished at 13.9434 
for checks and at 13.95% for cable transfers, against 
13.93 and 13.94. Final quotations for Berlin marks 
were 23.8534 for checks and 23.8634 for cable trans- 
fers, in comparison with 23.8414 and 23.8514 a week 
earlier. Italian lire closed at 5.2314 for bankers’ 
sight bills and at 5.23 11-16 for cable trgasfers, 
against 5.2354 and 5.237% on Friday of last week. 
Austrian schillings closed at 1414, against 141%. 
Exchange on Czechoslovakia finished at 2.9614, 
against 2.9614; on Bucharest at 0.60, against 0.60; 
on Poland at 11.25, against 11.25; and on Finland 
at 2.52, against 2.52. Greek exchange closed at 
1.30 for bankers’ sight and at 1.30144 for cable 
transfers, against 1.30 and 1.3014. 





Exchanges on the countries neutral during the war 
are on the whole steadier and firmer than the main 
European list. The Scandinavians are especially 
steady owing largely to the beginning of seasonal 
influences favoring these currencies. Here as else- 
where money rates have been moving downward. 
On Thursday the Bank of Norway reduced its 
rediscount rate to 444% from 5%. Guilders have 
been especially strong and although Dutch funds 
have been moving to Germany, London and New 
York during the past few weeks, this outflow has 
been offset by commercial demand for guilders at 
these centers. A more lively export trade in the 
Dutch tropical countries is partly responsible for the 
guilder demand. Spanish pesetas have fluctuated 
widely during the week, but the unit seems to 
have found strong official support in London and 
other centers, so that on balance pescetas show little 
change from a week ago. ie 

Bankers’ sight on Amsterdam finished on Friday 
at 40.11, against 40.0714 on Friday of last week; 
cable transfers at 40.1214, against 40.0914; and 
commercial sight bills at 40.0714, against 40.05. 
Swiss francs closed at 19.3634 for bankers’ sight bills 
and at 19.37%, for cable transfers, in comparison with 
19.3434 and 19.3534 a week ago. Copenhagen checks 
finished at 26.77% and cable transfers at 26.79, 
against 26.75 and 26.7614. Checks on Sweden closed 
at 26.8634 and cable transfers at 26.8814, against 
26.83% and 26.85; while checks on Norway finished 
at 26.7614 and cable transfers at 2674, against 26.74% 
and 26.76. Spanish pesetas closed at 12.39 for checks 
and at 12.40 for cable transfers, which compares with 
12.40 and 12.41 a week earlier. 


Exchange on the South American countries has, 
as during the past few weeks, been steady and show- 


ing on average a slightly better tone. Improve- 
ment in Brazilian milreis results chiefly from gold 
exports from Rio to New York and London for the 
support of exchange. As noted above, the Federal 
Reserve Bank of New York reported the receipt of 
$5,239,000 from Brazil. This was accounted for 
here last week as having been received on Thursday. 
The lower money rates in New York and London 
are especially favorable to the South American 
countries. In banking circles this week there was 
some discussion of a $100,000,000 loan to be floated 
in New York by Argentina, and cable advices stated 
that it is reported in Buenos Aires that Horaco 
Oyhanarte, the present foreign minister, is coming to 
Washington as Ambassador with the special mission 
of negotiating the loan. No official confirmation 
could be had regarding the report, but it has been 
felt for some time in foreign exchange circles that an 
important loan would be floated in the near future to 
aid peso exchange. Argentine paper pesos closed 
at 3711-16 for checks, as compared with 37 7-16 
on Friday of last week; and at 3734 for cable transfers, 
against 3714. Brazilian milreis finished at 11 9-16 
for bankers’ sight and at 1154 for cable transfers. 
against 117-16 and 114%. Chilean exchange closed 
at 12 1-16 for checks and at 121% for cable transfers, 
against 121-16 and 121%; Peru at 4.00 for checks 
and at 40.1 for cable transfers, against 4.00 and 4.01, 


The Far Eastern exchanges with the exception of 
Japanese yen continue to feel the demoralization re- 
sulting from the lower silver prices and the fright- 
fully unsettled social and political conditions in China. 
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As noted above, consignments of gold are reaching 
San Francisco from China. The total received and 
on the water amounts to approximately $5,000,000. 
Shipments of gold from China are an extremely rare 
occurrence and have been caused in this instance by 
the sensational decline in silver prices during the 
latter part of February. As a rule small consign- 
ments of gold flow from this country to China, but 
it is believed that the present movement from China 
will reach sizable dimensions. It is stated that these 
shipments are in the nature of straight exchange 
transactions carried out between the branches of the 
Equitable Eastern Banking Corporation. Japanese 
yen are firm and show a strong undertone owing to 
official operations undertaken to support the yen 
since the resumption of the gold standard on Jan. 11. 
Closing quotations for yen checks yesterday were 
49.40@49.50, against 4934@49 7-16; Hongkongclosed 
at 3774@38 1-16 against 3754@37 13-16; Shanghai at 
4734 against 4734 @47%; Manila at 497% against 4974; 
Singapore at 567%4@56\% against 56144@5644; Bom- 
bay at 3614 against 36144, and Calcutta at 3614 
against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MARCH 15 1930 TO MARCH 21 1930, INCLUSIVE. 





Country and M ondary, 
Untt. 


Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money. 

















March 15.|March 17 .|March 18.|\March 19.March 20. March 21. 
EUROPE— & | $ 3 $ 3 a 
Austria, schilling....- -140660 | .140688 | .140756 | .140668 | .140720 | .140800 
Belgium, beliga--.-.-.-.- -139340 | .139331 | .139321 | .139321 | .139353 } -139388 
Bulgaria, lev .....--- .007217 | .007205 | .007210 | .007205 | .007212 | .007230 
Czechoslovakia, krone} .029622 | .029622 | .029626 | .029626 | .029625 | .029627 
Denmark, krone----- .267577 | .267590 | .267572 | .267622 | .267673 | .267835 
England, pound | 
DE fac ctdnen ae 4.£61304 4.861073 4.861372 |4.861888 |4.863281 |4,866946 
Finland, markka..-_-- 025166 | .025164 | .025163 | .025165 | .025165 | .025171 
France, franc........ 059118 | .039111 | .039107 | .039113 | .039115 | .039143 
Germany, reichsmark| .238489 | .238466 | .238460 | .288484 | .238572 | .238658 
Greece, drachma. ---- -012958 | .012960 | .012955 | .012960 | .012960 | .012958 
Holland, guilder_._.- .400911 | .400851 | .400888 | .400961 | .401026 | .401132 
Hungary, pengo--.--- .174723 , .174720 | .174743 , .174745 | .1747%33 | .174728 
tt Pe casnedeows -052366 | .052461 | .052340 | .052354 | .052353 | .052361 
Norway, krone. ....- 267493 | .267505 | .267494 | -267534 | .267569 | .267714 
Poland, zloty__.....- 112027 | .112025 | .112250 | .112027 | .112055 | .112035 
Portugal, excud0-_._- 044900 | .044916 | .044950 | .044980 | .044916 | .044916 
Rumania, leu.......- 055054 | .005950 | .005945 | .005953 | .005949 | .005956 
Spain, peseta_.....-- 124777 | .126056 | .125929 | .124981 | .125959 | .125322 
Sweden, krona_.__. . 268446 | .268450 | .268428 | .268502 | .268594 | .268738 
Switzerland, franc.._| .193539 | .193520 | .193461 | .193481 | .193550 | .193664 
oe dinar....| .017637 | .017642 | .017649 | .017644 | .017646 | .017652 
China—Chefoo tael__| .494375 | .492291 | .488333 | .487083 | .491666 | .492916 
Hankow, tael____.- 488437 | .485625 | .482187 | .481875 | .485781 | .486718 
Shanghai, tael_.._- 475892 | .472321 | .469642 | .469464 | .473946 | .474553 
Tientsin, tael____.- 500625 | .498541 | .494583 | .493333 | .497916 | .499166 
Hong Kong, dollar_| .373571 | .371964 | .371607 | .372678 | .374285 | .376250 
Mexican, dollar_._-| .341250 | .339843 | .337187 | .336875 | .339375 | .340625 
Tientsin or Peiyang, 
i rccns aaaun -342916 | .341875 | .337916 | .337500 | .340416 | .341666 
Yuan, dollar...__. .339583 | .338541 | .334583 | .334166 | .337083 | .338333 
India, rupee_......-- -361150 | .360714 | .360746 | .360789 | .360660 | .360900 
Japan, yen.__....._. .493443 | .493431 | .493537 | .493737 | .493650 | .493996 
Singapore(S.8.), dollar) .558658 | .558625 | .558658 | .558658 | .558658 | .558958 
NORTH AMER.— | 
Canada, dollar. .... -997534 | .998133 | .999231 | .999019 | .999496 | .999601 
Cuba, peso.......... -999468 | .999156 | .999281 | .999156 -999203 | .999156 
Mexico, peso..._-._- -474425 | .474275 | .474350 | .474837 | .474900 | .475200 
Newfoundland, dollar} .995231 | .995750 | .996750 | .996562 | -997045 | .997095 
SOUTH AMER.— 
Argentina, peso (gold); .847760 | .846861 | .847906 | .853042 | -854073 | .853762 
Brazil, milreis.._.._- -114895 | .115085 | .114980 | .115100 | .115300 | .115130 
Chile, peso. -........ -120440 | .120438 | .120449 | .120564 | .120601 | .120657 
Uruguay, peso....... -877889 | .877382 | .878070 | .879903 | .884297 | .885024 
Colombia, peso... - -963900 | .963900 | .963900 | .963900 | .963900 | .963900 




















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 





Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


| 
6 Bek mae oe $l an 3 $ 

171,000,000 248,000,000' 217,000,000’ 173,000,008 165,000,000! 171,000,000’ Cr. 1.145,000,000 
Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme, These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing_House banks. 





Saturday, 
March 15. 


Monday, 
March 17. 


Tuesday, | weanesaay Thursday.| Friday, Aggregate 
March 18. March 19.|March 20.\March 21. for Week. 


























The following table indicates the amount of bul- 
lion in the principal European banks: 














Mar. 20 1930. Mar. 21 1929. 
Banks of. 
| Gold, Stilver . Total. Gold. | Stlver. | Total. 
£ | £ £ £ £ 
England . .|154,245,375 -.......-. 154,245,375'152,825,852, -.-.--.-- 152,825,852 
France a-_ .\340,750,786 d 340,750,786 272,277,891) d 272,277,891 


Germany b 116,533,500 
Spain ----| 98,679,000 
ED a wet | 66,130,000 
Netherl'ds 36,415,000 
Nat. Belg.| 33,678,000 


©994,600 117,528, 100, 128,062,400) 994,600 129,057 ,000 
28,320,000 126,999,000 102,377,000) 28,415,000 130,792,000 
56,130,000 54,711,000 | 54,711,000 
| 36,415,000) 30,627, 1,761,000 32,388,000 
1,288,000 34,966,000) 25,902,000) 1,268,000 27,170,000 


Switzerl’ d 22,438,000 777,000 23,215,000, 19,257,000, 1,813,000, 21,070,000 

Sweden...| 13,548,000 -...-__. | 13,548,000) 13,076,000, --._--_. | 13,076,000 

Denmark -| 9,573,000 398,000 9,971,000, 9,593,000, 470,000, 10,063,000 

Norway --| 8,145,000 -.._.__. | 8,145,000, 8,158,000, -------- | 8,158,000 
1 





Total week 890,135,661 31,777,600 921 ,913,261/816,867,14 34,721,600 851,588,74¢ 
Prev. week 890,883,976 31,870,600,922,754,576 821,752,1 34,827,600 852,579,730 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only 4 trifling sum. 











The Future of the London Conference. 

The eighth and ninth weeks of the naval Con- 
ference at London have not witnessed any impor- 
tant advancement of the business for which the 
Conference was called. There had apparently been 
some hope that M. Briand, who came to London as 
the head of the French delegation after the recon- 
struction of the Tardieu Ministry, would bring some 
modification of the French demands, but it presently 
appeared that M. Briand had no instructions par- 
ticularly different from those under which the dele- 
gation had been acting, and his discussions with 
the other heads of delegations showed that the 
French position was unchanged. The arrival of 
Premier Tardieu last Saturday for a week-end visit 
and a luncheon with Prime Minister MacDonald 
revived hope, but although it presently appeared 
that M. Tardieu, by eliminating vessels exempt from 
regulation, had brought down the French figure 
from 724,000 to 660,000 tons, the basis of an agree- 
ment had not been reached. The exact status of the 
Japanese demand for a 70% cruiser ratio is not clear, 
but the latest dispatches from London and Tokio 
indicate that an informal agreement said to have 
been reached with Mr. Stimson for an increase of 
something less than 70% has met strong objec- 
tion at Tokio, and that the original Japanese de- 
mand still stands. 

With no record of actual accomplishment during 
these two weeks, interest in the Conference has 
centred upon the difficulties that have blocked 
action, and upon certain suggestions brought for- 
ward as possible means of breaking the deadlock. 
Of the difficulties, the most serious appears to be 
the demand of Italy for tonnage parity with France. 
On this point Signor Grandi, the head of the Italian 
delegation, who presumably voices the policy of 
Premier Mussolini, has been entirely unyielding. 
The Italian position, courteously but firmly ad- 
hered to from the first, is simple. Italy does not 
care at what figure the French naval tonnage is 





in the Clearing House institutions. The Federal 


fixed, and it has joined with the other Governments 
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in expressing the hope that an agreement may wey 
reached under which the tonnage of all the Powers 

will be both reduced and limited. Whatever the 

French figure, however, Italy demands the right 

to build up to the same figure. In other words, it 

declines to accept by international agreement a per- 

manent inferiority to any Continental Power. The 

fact that Italy is not at present financially able 
to make extensive additions to its fleet does not 

alter its insistence upon the right to attain parity 

with France if, when and as it sees fit to do so. If, 
accordingly, the very high tonnage demanded by 
France is to be admitted, the way will be open for 
a huge increase in the Italian navy beyond its pres- 
ent strength, and the possibility of such an increase 
would overhang the naval future even though actual 
construction were delayed. It is obvious that if this 
demand is adhered to, an attempt to put pressure 
upon Italy might lead, as has already been hinted, 
to the withdrawal of Italy from the Conference, and 
the withdrawal of one of the Powers would almost 
certainly bring the Conference to an end. 

The feeling that the Conference may here have 
encountered an insurmountable obstacle has led to 
the suggestion of a three-Power agreement between 
the United States, Great Britain and Japan, instead 
of the five-Power treaty which it was at first ex- 
pected would be made. There seem to be a good 
many difficulties in the way of such an agreement, 
quite aside from the failure of the original purpose of 
the Conference which it would register. It is not 
yet sure that Japan will yield its demand for an in- 
creased cruiser ratio, or that Great Britain and the 
United States are ready to yield if Japan insists. 
The conclusion of a treaty to which France and 
Italy were not parties, it is urged, would not only 
leave those countries with a grievance against the 
other members of the Conference, but would also 
be likely to intensify the Continental opposition 
to anything suggestive of an Anglo-American al- 
liance which showed itself quite openly before the 
Conference was called. M. Tardieu is represented 
as not only strongly opposed to a three-Power treaty, 
but as confident that the five Powers represented 
at London will yet be able to reach common ground, 
although it is not easy to discover upon what his 
confidence is based. A three-Power treaty would 
also mean a reversal of the original American posi- 
tion, as defined several months ago by the State De- 
partment, that unless all the five Powers signed a 
treaty there would be no treaty at all. It seems 
fair to conclude that the proposal of a three-Power 
treaty, in so far as it finds favor with either the 
British or American delegations, is regarded as only 
a kind of last resort, to be avoided as long as hope 
of something better remains. 

The one gain that appears to have been scored 
during the past two weeks is the dropping of the 
idea of a security pact to which the United States 
should be a party. It is too early to say that this 
mischievous proposal has been put aside once and 
for all by the American delegation, or that M. Briand 
and M. Tardieu will not press it again if there is 
opportunity. The idea of security by international 
agreement is so deeply rooted in the French mind 
as not to be easily abandoned. The fact that the 
American delegates have quietly let the matter drop, 
however, suggests that the wide protest against 
American entanglement in European affairs which 





and that fear of the Senate, which at first was 
treated lightly, has come to be both real and influ- 
ential. Mr. Hoover’s opposition to a course which 
would constitute a fundamental change in American 
policy has doubtless had weight in the scale. The 
United States can have no possible objection to any 
security agreement that the European nations may 
conclude among themselves, but it should not allow 
itself to be made a party to such an agreement 
either directly or indirectly. 

The suggestion of a security pact with American 
participation was the more objectionable because it 
took the form of a proposed implementation of the 
Kellogg-Briand anti-war pact. We have already ex- 
pressed the opinion that the anti-war pact should 
be left to stand as it is, as a declaration of policy 
to which the signatory Powers undertake to adhere, 
and that any attempt to set up an international 
machinery for its enforcement would be a mistake. 
It is greatly to be feared that the continued dis- 
cussion of a security pact, with an implementation 
of the anti-war pact as the essential part of it, would 
tend to rob the anti-war pact of such moral value 
as it possesses. The long and thus far fruitless nego- 
tiations at London, with their demonstration that 
the nations still fear war and intend to prepare for 
it notwithstanding their formal agreement to aban- 
don war as an instrument of national policy, have 
undoubtedly done much to bring the anti-war pact 
itself into question. The process of weakening the 
moral force of the pact by debating ways and means 
of enforcing it should certainly cease, and it is great- 
ly to be hoped that the American delegation will 
refuse to allow the question to be debated further. 

The future of the London Conference is unques- 
tionably clouded. There seems to be no longer any 
reasonable hope that the prime aim of the Confer- 
ence, an actual reduction of existing naval arma- 
ments, can be achieved either theoretically or prac- 
tically. M. Tardien’s reported confidence that a 
useful agreement will eventually be reached natural- 
ly suggests that France may, after all, modify its 
demands, and that Franco-Italian parity, if it has 
to be conceded, may rest upon tonnage figures very 
much lower than those which France has proposed. 
We do not yet know, however, that M. Tardieu or 
M. Briand will yield, or that Italy will look with 
favor upon any compromise of its parity claim. The 
attitude of Japan, as reported in the press, does 
not suggest any important concession in that quar- 
ter. The defeat in the House of Commons of a reso- 
lution of general censure upon the Government 
merely strengthens Mr. MacDonald’s domestic posi- 
tion for the time being, but the MacDonald Govern- 
ment is clearly living by the grace of a party truce 
which the Liberals have declared, and it is by no 
means impossible that it may be overthrown by dis- 
sension in its own ranks over the question of unem- 
ployment. It is hardly likely in any case to survive 
long after the conclusion of the Conference, and a 
return of the Conservatives to power, with or with- 
out a general election, would give control of the Com- 
mons to a party much less interested in armament 
reduction than Mr. MacDonald and the majority of 
his followers have been. 

It is a fair question, therefore, whether under 
the circumstances it would not be better for the 
Conference to dissolve, and leave the naval issue to 
direct negotiation among the Powers specially con- 
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ference was called to ) consider have turned out to be | 
far more complicated than they were supposed at 
first to be, and that account has had to be taken of 
political factors which it was hoped would not ap- 
pear. The long delay at London, the acute differ- 
ences of opinion that have developed, and the re- 
peated occurrence of crises for which first one and 
then another delegation was regarded as responsible, 
have dampened popular interest in the proceedings, 
and even the warmest friends of armament reduction 
and limitation will feel little enthusiasm for any 
compromise agreement that may now be made. Un- 
less the unexpected happens, and happens quickly, 
it would seem better for all parties concerned to 
bring the Conference to a close. The aim of the Con- 
ference was high, and the result, if it could have 
been reached, would have been beneficent, but no 
useful purpose is ordinarily served by continuing the 
pursuit of an object which, after prolonged effort, 
is clearly not now to be attained. 








A Misleading Oath by the American Federation 
of Labor. 

Now that we are no longer hypnotized by the cry 
of perpetual prosperity, now that we are becoming 
exercised over actual unemployment, would it not 
be well to consider the principles of industrial peace? 
And first, must it not be true that despite all arti- 
ficial aids by government and througb organization, 
the wages of labor must follow in some degree the 
general condition of production, exchange and dis- 
tribution? It would seem so. But what shall we 
say to the following pledge? The incident is related 
as follows: “Mackley” (Carl Mackley, an unem- 
ployed hosiery worker) “was shot and killed on 
Thursday night by employees of the H. C. Aberle Co., 
hosiery manufacturers, whose mills here” (Phila- 
delphia) “have been the scene of labor troubles for 
nearly two months. Two others who were with 
Mackley were wounded in a clash with mill em- 
ployees, who, union officials declare, were strike- 
breakers, although the mill owners have denied the 
existence of a strike and have refused to arbitrate 
the dispute.” 

The public funeral services for Carl Mackley, the 
Philadelphia dispatch to the New York “Times,” 
dated Mar. 9, says, were conducted in McPherson 
Square, Kensington, where an estimated 25,000 were 
present. “William Green, President of the Amer- 
ican Federation of Labor, was represented at the 
funeral services by Edward F. McGrady, legislative 
representative of the Federation at Washington.” 

“At the conclusion of his address, Mr. Mc- 
Grady asked the crowd, with upraised hands, to 
repeat after him the following pledge: ‘I hereby 
solemnly promise that I will continue the struggle 
against low wages, poverty and oppression, and that 
I will not falter nor be intimidated by hired assas- 
sins, nor discouraged by a subservient and ofttimes 
tyrannical judiciary. That, if necessary, we, too, 
will lay dowh our lives in order that all those who 
toil may be delivered from industrial enslavement 
by the un-American, avaricious industrial despots.’ ” 

“To all of which I, at the grave of our mar- 
tyred brother, Carl Mackley, do pledge my most 
sacred word of honor.” 

The death of any man, seeking to secure what he 
believes to be his rights, by violence, in the midst 
of a peaceful civilization and country, is by the right 


which we have just quoted gives us no details of the 
actual clash, nor of conditions which led up to the 
encounter. But these are not necessary to our 
present thought; had the death been on the other 
side it would awaken like commiseration. The 
point is that the circumstance of violent endeavor 
is lamentable. We must grant to employer as to 
employee a belief in the right. Doing this there can 
follow but one course of action—arbitration—or, if 
that cannot be mutually secured, the quiet and peace- 
ful withdrawal of the aggrieved. And for this rea- 
son the violent language of this proposed oath must 
be condemned. Note the severity of the statements, 
taken from their context—“a subservient and ofttimes 
tyrannical judiciary” “industrial enslave- 
ment” “un-American, avaricious indus- 
trial despots.” If this fiery oath had been proposed 
by Red Communists we would not be surprised, but 
it is proposed by a representative of the President 
of the American Federation of Labor, which will 
have none of these active revolutionists. Services 
over the dead on an occasion like this are peculiarly 
solemn, and should be composed and deliberate. 
Note the difference in language used by the Rev. 
Frederick B. Halsey, rector of St. Ambrose’s Epis- 
copal Church, who, the report continues, “asked his 
hearers in McPherson Square to ‘keep firmly im- 
planted in our minds the ends of justice and peace: 
ends not to be obtained by violence, discord and 
strife, but by seeking to work continually for true 
spiritual justice, and by following the example of 
Jesus of Nazareth, in bringing His kingdom to be 
among men of good will.’ ” 

We know not what lies before us. There is among 
prognosticators both optimism and pessimism. A 
resurgence of the former “prosperity” may be immi- 
nent. But when we consider that on analysis it was 
not perfect in every phase we may readily believe 
that there are stirring times to come, be it soon or 
later. Undoubtedly the temperate frame of mind is 
best. There must always be some “give and take” 
in all settlements of whatever nature. We only pre- 
cipitate the darker issues by haste and passion. 

One of the great troubles in all labor disputes, 
where outside organizations concern themselves in 
behalf of the workers, is that the latter meet the 
owners through delegates and not direct. It may 
be urged that so they must through inside unions. 
But it is not quite the same. The natural sympathy 
between a committee of an inside union and the 
managers and operators is closer and more tolerant. 
This, however, is not the concern in these remarks. 
We have had a severe jar in our industrial progress. 
It may be that in a short time the inherent power 
of our industrialism will assert itself and prove that 
stock speculation has little to do with our real and 
permanent welfare. But whether this be true or the 
opposite, our best hope lies in the benign spirit of 
good will. 

The violent language of the oath throws a baleful 
light on our social and political system. Where is 
the “subservient and tyrannical judiciary”? Let 
the Judges and the Courts be named! Certainly no 
cry like this comes up from the people at large. If 
it is only apparent at times (“oftimes’), when and 
how and where and why? Who are the “avaricious 
industrial despots”? Can this characterization by 
any stretch of the imagination be made to apply to a 
majority, or even a respectable minority, of our em- 
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at the call of the President to lay plans for more 
work for labor? 

These intense, exaggerated statements are inflam- 
matory appeals to prejudice and suffering. Swear- 
ing an oath over a dead comrade is not lightly for- 
gotten. It were better, far better, for all concerned 
to merely resolve to work for peaceful settlements. 
And in the matter of wage disputes it must ensue 
that only the huge and ever-acting economic powers 
are the final control. To realize this is to acknowl- 
edge that artificial and arbitrary efforts will fail 
in the end unless fitted to conditions. The industry 
must run if there is to be a fair wage. 

In every crisis and in every country there are 
those who strive and fail; there are also the misfits, 
the indolent, and the mentally weak—these easily 
become the disgruntled. Taught by adventurous 
minds and self-seeking leaders that “the world owes 
them a living,” they decry law and order, grow 
restive under restraint, become morose in spirit, and 
turn against the very government that harbors and 
protects them. Any impossible Utopian scheme that 
promises all for nothing catches their attention and 
is soon adopted as a cure-all. They are more ready 
to march than to fight. They are more ready to 
shout than to work. They nurse their wrath to 
keep it warm. Too easily at the first touch of the 
laws of the land they believe themselves martyrs. 
A problem in every country where they “organize,” 
they fall an easy prey to those who literally live by 
agitation. Under a regime of free speech and free 
press the proper line to draw is no disorder and no 
rioting. Mobs are insensate. Excitement distorts 
the mind’s vision. Emotion awakened in a darkened 
soul flames often into crime. And the “martyr” 
dies. 

We are surprised and astonished that a great labor 
organization, striving by its own account to banish 
Communists from its ranks, should indulge in intem- 
perate language calculated to arouse hate and ven- 
geance. It gains nothing good for the cause of labor. 
Looking on the progress of the relations of labor 
and capital for the last 25 years, it would be easy 
to show an abiding increase in the interest of em- 
ployers in employees. The closed or open shop is 
still a question for investigation and discussion. 

The open shop is increasing. The inside union is 
proving a success. The A. F. of L. is recruiting its 
ranks only by strenuous efforts. But in the presence 
of the dead, to request an oath that attacks the 
judiciary and maligns industrial managers is going 
too far and can only recoil upon the organization 
by a lowered estimate of the people not directly con- 
cerned with either side. As we have said at the 
beginning, labor as well as capital must bear some 
of the brunt of the readjustment from a mad war, a 
readjustment not even now complete. 








The Annual Report of the United States Steel 
Corporation. 

One cannot take up an annual report of the United 
States Steel Corporation without marveling at the 
results disclosed. We find ourselves becoming more 
and more impressed with that fact as the years roll 
by and new evidence accumulates in support of the 
statement through further progress along the same 
lines as before. And the remark applies whether we 
have reference to the financial, the income or the 
operating results. It is not alone that in all these 
respects we are dealing with figures of huge mag- 


nitude and of steadily rising proportions, which 
alone would suffice to place this great industrial 
undertaking in a class all by itself, but that every- 
thing connected with the same seems unique, having 
few, if any, parallels elsewhere in the corporate and 
industrial world. 

During the calendar year 1929, which is the period 
covered by the present annual report, the financial 
transactions, perhaps, overshadowed the operating 
and income results, though these latter were both 
noteworthy and striking. In the year under review 
the corporation was engaged in freeing itself from its 
funded indebtedness, by no means a task of small pro- 
portions even in the case of a company of the financial 
strength of the Steel Corporation, since the amounts 
involved were of great size. The details are set out 
in the report and they make an impressive exhibit, 
though the facts were known in a general way be- 
fore. In the early part of 1929 the directors of the 
company decided to retire, or provide for the retire- 
ment, of the two whole issues of Steel Corporation 
bonds, namely the fifty year 5% gold bonds of 1951 
and the ten-sixty year 5% bonds of 1963. What this 
involved will appear when we say that of these 
issues there were outstanding at Jan. 1 1929, ex- 
clusive of bonds previously purchased and then in 
the treasury of the company, $134,830,000 and $136,- 
632,000 respectively, or a total for the two issues 
combined of no less than $271,462,000. 

The plan for providing the funds with which to 
carry through this large financial undertaking was 
distinctive if not unique since it required taking the 
greater part of the sum needed for the purpose out of 
cash funds in the treasury, in itself evidence of the 
financial strength of the company. Stockholders, to 
be sure, were given the right to subscribe for $1,016,- 
605 shares of new common stock at $140 per share, 
(par value $100). This was a valuable right to the 
share holders, as the shares were then selling away 
above the offering price, and yet this yielded in the 
aggregate only $142,697,624 of actual cash, while 
the amount required for taking up the $271,462,000 
of bonds, (including the premium which had to be 
paid in order that the bonds might be acquired in ad- 
vance of actual maturity) was no less than $305,- 
323,731. In other words $162,626,107 of cash had to 
be taken out of funds in the treasury, representing 
surplus and reserves. It is a remarkable fact that 
this was accomplished without the slightest impair- 
ment of the corporation’s cash position, which at the 
end of 1929 remained as impregnable as at the end 
of 1928, attesting of course, the wonderful earnings 
which the company enjoyed in a year the greater 
part of which was marked by an era of exceptional 
prosperity in the steel trade and which redounded 
to the advantage of the United States Steel Corpo- 
ration more than any other of the great steel cor- 
porations. 

In addition there were also called for redemp- 
tion on November 1 1929 the entire then outstanding 
issues of the Indiana Steel Company first mortgage 
bonds in the sum of $20,858,000 and the National 
Tube Company first mortgage bonds in amount of 
$10,791,000. Altogether it appears from the annual 
report that, including $45,918,000 of U. S. Corpora- 
tion bond issues in the treasury of the company on 
December 31 1928, and which have been cancelled, the 
bonded and mortgage debt of the company was re- 
duced in the huge amount of $344,344,437, besides 





which cash was deposited with trustees for redemp- 








1906 FINANCIAL 





CHRONICLE [Vor 130. 











tion on presentation of $8,091,000 more, making with 
the $344,344,437 a total of $352,435,437. Further- 
more, as we have already seen, the company had to 
pay a premium of roughly $34,000,000 on the Steel 
Corporation bonds called for redemption, raising the 
grand total of the amount required to roughly $386,- 
000,000. 

Then also the Steel Corporation and its subsidiary 
corporations had to provide for large capital expendi- 
tures, the same as in previous years, for additional 
property, new plants and extensions and improve- 
ments. For 1929 the amount thus spent aggregated 
$59,329,674. While on the subject it seems well 
enough to point out that this process of making large 
capital expenditures each year, while concurrently 
reducing the aggregate indebtedness of the corpora- 
tion and its subsidiaries is no new development. It 
has been a distinctive feature of the administration 
of the property for almost its entire history, as we 
have repeatedly pointed out in reviewing previous 
annual reports. In 1929 the reduction process was 
promptly carried a step further and was of unusual 
magnitude by reason of the special operation just 
noted aggregating, as already stated, $344,344,437, 
while at the same time the new capital expenditures 
reached $59,329,674. Nevertheless, the whole thing 
was in continuance of a practice and a policy that 
has been steadily adhered to from almost the incep- 
tion of the company. 

It will not be out of place to recount again some 
of the facts in that regard treated by us in previous 
years. During 1928 the capital expenditures by all 
companies for the acquisition of additional property, 
new plants, extensions and betterments, including 
stripping and development expense at mines, aggre- 
gated $47,146,275. Yet there was a net decrease 
of $18,572,113 during the year in the bonded and 
mortgage debt of the Steel Corporation and its sub- 
sidiaries through sinking fund operations and other 
processes for retiring debt. In 1927 the new capital 
additions were no less than $97,585,998 while net in- 
debtedness was reduced $17,514,824. In 1926 the 
new capital expenditures amounted to $76,080,520, 
while there was a reduction in net indebtedness of 
$16,776,225. In 1925 the capital expenditures 
reached $70,893,944 while net debt was reduced 
$1,774,852. In 1924 the capital expenditures 
amounted to $79,619,986 and were coincident with 
a debt reduction of $15,886,800. Similarly in 1923 
the new capital outlays were $60,762,920, while in- 
debtedness diminished $12,580,538. In 1922 with 
new capital expenditures of $29,571,662, the net de- 
crease in debt was $1,124,500. In 1921, in the face 
of new capital expenditures of $70,091,866, the net 
indebtedness was reduced in the sum of $14,163,865. 
In 1920, when the capital expenditures amounted 
to $102,956,133, there was a decrease in net debt 
of $13,870,450. And in 1919, when the capital ex- 
penditures aggregated $87,091,515 net debt dimin- 
ished $13,921,885. 

Thus the heroic way in which debt was reduced 
in 1929 comes as the culmination of a long series of 
similar operations, all of the same character, dif- 
fering from those for which 1929 will always be dis- 
tinguished in that they were not of the same large 
scale, and yet taken together they are of imposing 
magnitude. 

As a result of the operations carried through in 
1929 the bonded, mortgage and debenture debt out- 
standing has been reduced from $456,602,415 Dec. 


31 1928, to only $112,257,977 Dec. 31 1929, $8,091,000 
of this latter being bonds of the Steel Corporation for 
the payment of which cash has been deposited and 
is being held by the trustees of the issues of the re- 
mainder consists of bonded indebtedness of one kind 
or another of subsidiaries of the Steel Corporation. 

We have adverted above to the strength of the 
company’s cash position. That has been a feature 
of the annual reports for a long time past and is 
no less a feature after the huge operations of the 
past year in the line of debt reduction. At the end 
of 1928 the balance sheet reported $569,155,190 of 
current assets with $112,515,999 of current liabili- 
ties, showing excess of current assets (including in- 
ventories) of $447,639,191. At the end of 1929 the 
current assets stand at $562,232,507 with $121,358,- 
052, of current liabilities, leaving an excess of cur- 
rent assets in amount of $440,874,455 or not quite 
$7,000,000 less than at the end of 1928. Of the assets 
on Dec. 31 1929 $130,673,563 consisted of cash in © 
hand and on deposit with banks, bankers and trust 
companies, subject to cheque. 

At the same time the usual conservative policy has 
been pursued in the statements of the accounts in 
the balance sheet. This appears when it is seen that 
the property investment accounts have been reduced 
in amount of nearly $120,000,000 during the twelve 
months notwithstanding the $59,329,674 applied on 
new capital expenditures, the amount for Dec. 31 
1929, standing at $1,541,492,587 as against $1,661,- 
123,969 on Dec. 31 1928. The reduction merely rep- 
resents write-offs to credit of property investment 
account of amounts of earned surplus appropriated 
for amortization of investment cost. There was also 
written-off in 1929 in reduction of property invest- 
ment account the $25,000,000 provided at formation 
of the corporation and previously carried to credit 
of “Surplus provided in organization.” 

Notwithstanding the writing down of accounts 
and the elimination and marking off of items such 
as the $25,000,000 capital provided at the organiza- 
tion of the company the balance sheet shows a larger 
earned surplus at the end of 1929 than at the be- 
ginning. This earned surplus as given for Dec. 31 
1929, after the making of all adjustments, stands at 
no less than $704,711,117. Let the reader ponder 
well what it means for a company to be able to show 
an earned surplus in excess of $700,000,000. And 
of this surplus of $704,711,117, $270,000,000 has 
actually been appropriated for and invested in cap- 
ital expenditures. It is this application of surplus 
earnings for the improvement and extension of plant 
and property and to strengthening financial condi- 
tion that furnishes the key to its wonderful success. 
At the same time shareholders have been very liber- 
ally dealt with. In 1927 they received a stock divi- 
dend of 40% and in 1929 they got cash dividends of 
8% (one per cent extra in addition to the seven per 
cent regularly paid) on this 140%, making 11.20% 
on the original 100% of stock. 

The year 1929 was, of course, one of phenomenal 
prosperity and showed a large surplus above the 
8% actually paid out to the shareholders. The in- 
come results for the year have been known for some 
time, the company making it a practice to issue 
quarterly returns with great promptness, but it 
should be noted here that after paying the 8% divi- 
dends a surplus on the operations of the year re- 
mained in the large sum of $108,523,342 and this, of 
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surplus, leaving it larger than before, notwithstand- 
ing the numerous adjustments made. The 8% divi- 
dends on the common shares declared out of the 
year’s earnings called for only $63,849,040, whereas 
the surplus remaining after such distribution was, 
as just stated, $108,523,342. It is evident, therefore, 
that had it been the policy to distribute the whole 
of the year’s earnings (which of course it never has 
been) a total of over 21144% might have been paid, 
on the common shares. 

Since the close of the year the stock has been fur- 
ther increased in amount of $42,803,600 in the ac- 
quisition of the Atlas Portland Cement Co. and the 
Columbia Steel Corp., but even on the enlarged 
amount of stock of say, roughly, $856,000,000 the 
earnings of 1929, after allowing 7% dividends on 
the preferred stock are equivalent to over 20%. 
There is of course no likelihood that the company’s 
income in 1930 will be of the phenomenal extent as 
that of the year past but these calculations are inter- 
esting as showing how exceedingly large the margin 
is that will have to be wiped out before the dividend 
requirements at 8% will be encroached upon. 








Prohibition, Whither Does It Carry? 

In the open hearing before the Judiciary Commit- 
tee of the House, on Feb. 20, on the question of Pro- 
hibition and its enforcement, Frederic R. Coudert, 
New York attorney, made some statements which, 
if they do not alarm the friends of this absorbing 
matter, must at least arouse them to the earnestness 
of the opposition. Among other things, he said: 
“T believe it is fundamentally and absolutely anti- 
constitutional. It is opposed to the whole spirit of 
our Federal Government, which rests upon two foun- 
dation pillars: the rights of the general government 


in matters of admittedly general concern; the rights 
of the States in matters of local concern.” 
Later in his argument, Mr. Coudert, speaking of 


enforcement, said: “What would the consequences 
be? I think it is easy to predict that the Govern- 
ment, legislative or administrative, that attempted 
something like real enforcement would be swept out 
of existence at the next election, and if that were 
not so, they would have on their hands a civil war.” 
. . . “This is becoming a very real question. 
Great masses of men, a million at a time, will not 
suffer themselves to be treated as lawbreakers and 
outside the pale of the law. It was all right to pass 
a law under war psychology that the chairman 
has so well outlined; and the amendment was 
carried through under that over-stimulated mental 
state, when a great part of the nation believed that 
every German was a felon and should be extermi- 
nated, and that we were carrying on a war for 
humanity and must destroy other people in doing it. 
It was quite natural that a matter like prohibition 
should have gone through as a patent nostrum for 
the conditions prevailing at that time.” + 5 
realize the difficulties, the almost impossibility of 
repealing it, but I say that is objective. There are 
only two things that can happen. Repeal it and 
restore to the localities those rights which from time 
immemorial they have held in Anglo-Saxon communi- 
ties, or which, when those rights were violated, had 
led to a revolution and thus those rights had been 
restored—either that or enforce it.” “Call 
out the navy and go into every home and put every 
citizen who violates the law in jail and have accom- 
modations for 50,000,000 or 60,000,000 people. Put 





into jail the best, the most honored, the most re- 
spected people, empty your universities, your 
schools. . . .” 

It has been charged that the “press” has given 
inordinate space to the “Wet” side of this disturbing 
issue. We have no means of comparing the relative 
space granted to the contestants. But this is the 
first time that the so-called “Wets” have been 
granted an open hearing before this Judiciary Com- 
mittee. And these emphatic charges, printed as 
news, must serve to awaken the people to the seri- 
ousness of the situation. Indication is plain that 
the opponents of the amendment and law have the 
courage of their convictions and do not intend to 
rest until what is now an intolerable condition is 
rectified as near as may be and as speedily as time 
will allow. 

The tide of all the talk is now swinging toward 
the involved abrogation of human rights. Whether 
there is more drinking or less, whether enforcement 
is possible or not, whether light wines and beer 
would afford a measure of relief or would not, the 
belief is growing that deeper questions underlie the 
Amendment that threaten the very stability of our 
institutions and the very nature of our Government. 
Almost at the time this hearing goes on in Congress, 
“The Easy Chair,” Edward S. Martin, in the March 
issue of “Harper’s,” is writing: ‘The main trouble 
is not that the Eighteenth Amendment is bad, but 
that it cannot be corrected, except by a political 
convulsion. The crime was in putting it into the 
Constitution, where it had no business to be. Bad 
laws are made every day, but when intelligence and 
experience overtake them they can be repealed. Not 
so amendments to the Constitution. Good or bad, 
they stick. If the Eighteenth is ever struck out, it 
will be an exploit for which there is no precedent; 
but if it is ignored, there are precedents for that.” 
And Mr. Martin writes further in this article: “The 
idea that any law which can be injected into the Con- 
stitution has a moral sanction is gradually being 
shown up as untrue. An idea of the amount of regu- 
lation of private conduct which can be inflicted by 
Legislatures on voters is being clarified and the line 
located that determines what degree of restraint of 
absolute free will is necessary to social beings in our 
present civilization.” 

Ten years of at least partial failure! Sincere drys 
usually are willing to admit this. Ten years of trial 
of what has been termed, in politics, “a noble experi- 
ment,” and a more determined effort than ever to 
repeal or to modify! At the same time calls louder 
and louder for “enforcement.” <A bill pending to 
change control from the Treasury to the Department 
of Justice. The “Drys” yielding not an inch—save 
a liberal element now convinced of its inefficacy, an 
element now growing. But on every hand societies 
of opposition springing up. Men and women of high 
standing, known for public service, for ability, for 
honesty, organizing to effect some means of relief, 
of remedy. Yet, as they are now not uncommonly 
called, the “fanatical” “Drys” standing pat and 
defying those who are striving for a way out. Save 
slavery, has there ever been such division over a 
law? What is to be the outcome? A political revo- 
lution is easily conceivable. But not civil war! 
That is beyond conception. Internecine strife, riots 
and rebellion in our cities—that is easily possible. 
Can an Amendment, which is a denial of unalienable 
personal rights, be put into the Constitution—the 
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protection of human rights and the rights of prop- 
erty—be written into that immortal charter that 
cannot be taken out? The difficulties are apparent, 
but are not insuperable! 

There is so much to say, so much being said, pro 
and con, as to the evil effects on all law observance 
and all social justice, that some form of remedy 
should be attempted. Are the people to sit still and 
suffer that which though a tyranny of the majority 
is fastened upon them forever? And if it be not a 
tyranny, then must not that majority prove that it 
is right, or allow another “noble experiment” to be 
tried? A farmer from North Dakota appears be- 
fore the committee to say that the lack of markets 
for rye and barley is part of the farm depression. 
The ins and outs of the incessant argument are past 
recital or description. That a free people cannot 
escape its own toils is unbelievable. That a free 
people, a free minority, cannot escape the constric- 
tion of an Amendment, contrary to the spirit of the 





Constitution, is to admit that representative govern- 
ment is a farce and a failure. 

Is not 10 years’ test long enough? Must the people 
be bedeviled for another 10 years? What of the 
Supreme Court? What of a presentation before that 
body, clear cut, and limited to the question whether 
or not there are personal rights which not even the 
Government can take away, because reserved to the 
people; which not even majorities can take away 
because inherent in the individual? Against a back- 
ground of autocracy a government was constructed, 
limited in its powers—limited by rights of the man 
and men. Justice admits of no sentiment, is deaf to 
fanaticism, is the greatest safeguard we have. Why 
not a new presentation of the Constitutionality of 
the Amendment itself? Has this phase been brought 
squarely before the Court? We think not. To con- 
tinue to countenance these divisions is to embroil 
politics, to disorder society, to degrade law. Some- 
thing ought to be done, but what? 








Gross and Net Earnings of United States Railroads for the 
Month of January 


Earnings of United States railroads for the open- 
ing month of the new year make a disappointing 
exhibit, as they did for the closing months of the 
old year, and in much the same way and for much 
the same reason. In other words, there is a very 
substantial loss in gross revenues, and as this was 
not attended by a reduction in expenses proportion- 
ate to the falling off in revenues, the shrinkage in 
net earnings is relatively much heavier than that in 
the gross. Our compilations show that the total of 
the gross earnings for January of the present year 
was $36,102,247 smaller than in January last year, 
being a loss of 7.41%. As against this, operating 
expenses, not including taxes, were curtailed in 
amount of only $13,097,071, or but 4.88%, leaving 
therefore a decrease in net earnings of $23,005,176, 
or not far from 20%, the actual percentage of loss 
being 19.55%. The ratio of expenses to earnings 
has run up from 75.78% in January 1929 to 78.95% 
in January 1930. This is without including the 
taxes. The comparative totals for the two years are 
given in the table which follows. It will be seen 
that the net earnings for 1930, before the deduction 
of the taxes, stand at only $94,759,394, as against 
$117,764,570 in January last year. 


Month of January— 1930. 1929. Inc. (+) or Dec. (—). 





Miles of road (179 roads) -.-- 242,350 242,175 +175 0.08% 
Gross earnings. ............ $450,526,039 $486,628,286 —$36,102,247 741% 
Operating expenses... ._..-- 355,766,645 368,863,716 —13,097,071 4.88% 
Ratio of expenses to earnings 78.95% 75.78% +3.17% 

Net earnings. ..........-. $94,759,394 $117,764,570 —$23,005,176 19.55% 


The chief factor in the falling off in revenues the 
present year has of course been the depression in 
trade and business, and the contrast in that respect 
with last year is the more marked because trade 
and business then were unusually active and kept 
expanding thereafter month by month until in the 
autumn of 1929, when the crash in the stock market 
caused a complete reversal of trade currents. The 
failure of expenses to show contraction more in 
accord with the extent of the shrinkage in gross rev- 
enues may doubtless be ascribed in great measure, if 
not entirely, to the action of railroad managers in 
seeking to comply with the injunction of President 
Hoover to curtail operations no more than absolutely 
necessary in order to prevent large scale unemploy- 
ment. As to the decline in trade, statistics regard- 





ing the production of iron and steel come first in 
order, even though the rebound from the extreme 
depression experienced in December was much more 
pronounced in the steel industry than in other lines 
of activity, in some of which, indeed, there was no 
rebound at all. The American Iron and Steel Insti- 
tute estimates the output of steel ingots for the 27 
working days of January at 3,786,450 tons, as 
against only 2,896,269 tons in the 25 working days 
of December, but even after this recovery the output 
was well below that for the 27 days of January 1929, 
which was 4,490,354 tons. It is perhaps well to add 
that as the month advanced orders for steel con- 
stantly increased, so that the rate at which capacity 
was engaged at the end of the month was very much 
higher than at the beginning, a fact which is hidden 
in the statistics relating to the month as a whole. 
This qualification is applicable also to the statistics 
appertaining to pig iron production. The “Iron 
Age” calculates the make of iron in the United States 
in January 1930 at 2,827,464 tons, which was only 
slightly different from the figures for December, 
when the product was 2,836,916 tons, and compares 
with 3,442,370 tons in January 1929. In explana- 
tion of the lack of recovery, the “Iron Age” pointed 
out at the time that there was a sharp increase in 
the number of active furnaces in January, but so 
many of them blew in late in the month that the 
increase in output was not sufficient to bring the 
January total above that of December. 

One important element in the growing activity of 
the steel trade was the freedom with which the rail- 
roads placed orders and the liberal way in which 
they drew on such orders. This served to offset the 
falling off in the orders on behalf of the automobile 
concerns. The automobile industry has perhaps been 
suffering the greatest setback. According to figures 
supplied by the Department of Commerce the pro- 
duction of motor vehicles in the United States in 
January 1930 reached only 273,089, against 401,037 
in January 1929. 

As it happened, coal mining was also on a reduced 
scale compared with a year ago. Previously, coal 
production had been running above that for the 
corresponding period of the previous year. In Janu- 
ary, on the other hand, the output of bituminous coal 
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in the United States reached only 49,778,000 tons 
against 52,140,000 tons in January last year. Con- 
sidering the importance of the coal output as an 
item of freight, the part played by the smaller pro- 
duction of the same will be readily recognized. The 
diminished output may be accepted as effecting the 
lessened activity of general trade. It happens, too, 
that the production of Pennsylvania anthracite was 
somewhat smaller, though some of the anthracite car- 
riers nevertheless transported more coal to tide- 
water in the month the present year than they did 
in the same month last year. The output of Penn- 
sylvania anthracite in January 1930, it appears, was 
only 7,038,000 tons as against 7,337,000 tons in Jan- 
uary 1929. 

An idea of the course of general trade may also be 
gained from a comparison of the building statistics 
for the two years. From the statistics compiled by 
the F. W. Dodge Corp. we learn that the building 
and engineering contracts let during January the 
present year in the 37 States east of the Rocky Moun- 
tains amounted to only $323,975,200, which was 21% 
less than in January 1929. In addition to all this, 
Western roads suffered a decided contraction com- 
pared with a year ago in their grain movement due to 
the poor export demand and the holding back of wheat 
because of the low price prevailing for the same and 
the fact that the Federal Farm Board encouraged 
the practice by making loans to farm co-operatives 
at prices much higher than those prevailing in the 
market. We give the details of the grain movement 
further ‘along in this article, and will only say here 
that for the five weeks ending Jan. 31 the receipts 
of wheat, corn, oats, barley and rye combined aggre- 
gated no more than 67,203,000 bu., as against 85,- 
677,000 bu. in the corresponding five weeks of 1929. 

As a sort of composite picture of the general trade 
situation, the weekly figures of carloading reported 
by the American Railway Association are perhaps 
the best for the purpose. From these it appears that 
for the four weeks in January the loading of revenue 
freight in 1930 aggregated only 3,349,424 cars, as 
against 3,571,455 cars in the corresponding four 
weeks of 1929, and 3,448,895 cars in the same four 
weeks of 1928, the 1930 loading thus being smaller 
than in either of the preceding years. 

Speaking of the roads as a whole, this year’s losses 
wiped out the gains shown in January last year, and 
as these gains in 1929 were in turn merely a recovery 
of the losses sustained in January 1928, the results 
for the present year are really the poorest seen in 
January for a long term of years. We discuss the 
figures of the back years further along in this article 
and will only say here that as against a decrease 
of $36,102,247 in gross and $23,705,176 disclosed for 
January 1930, our compilations for January 1929 
disclosed a gain of $28,833,685 in gross and $23,- 
578,213 in net. 

As to the part played by the weather in affecting 
results, January being a winter month, it may be 
said that while here in the East the winter was a com- 
paratively mild one, as had been the case in the years 
immediately preceding, in the West, on the other 
hand, temperatures over extensive areas were quite 
low, but there appear to have been very few obstruc- 
tions otherwise to railroad operations, at least in 
the shape of heavy snowfalls or extensive snow 
blockades. One advantage which the roads had in 
1929 as compared with 1928, and which played its 
part in bringing about the improvement in earnings, 





gross and net, to which reference has already been 
made, was repeated in 1930. We allude to the fact 
that both January 1929 and January 1930 contained 
one less Sunday than January 1928, giving, there- 
fore, an extra working day. 

With conditions so generally unfavorable the 
present year, as outlined in what has been said 
above, and with the showing for the railroad system 
as a whole so poor, it cannot be deemed strange that 
the record for the separate roads and systems is one 
of large and general losses. The losses, too, come 
from all parts of the country and from all classes 
of roads. No gains of any considerable size appear 
anywhere outside of, say, half a dozen roads favored 
by special circumstances in widely separated parts 
of the country, and perhaps it should also be added 
that as a group the New England roads have done 
somewhat better than the rest. The large losses are 
so numerous, in the case of the gross and net earn- 
ings alike, that it would be wearisome to attempt to 
mention them all, or even the greater part of them. 
As showing, however, how widely distributed the 
losses are, we may mention that among the trunk 
lines the Pennsylvania RR. falls $3,313,396 behind 
in gross and $1,931,613 behind in net; the New York 
Central (including the various auxiliary and con- 
trolled roads), $3,969,367 in gross and $1,579,874 in 
net; the Baltimore & Ohio, $1,346,867 in gross and 
$515,007 in net, and the Erie, $1,060,155 in gross 
and $610,713 in net. In the Southwest we have the 
Atchison, with $2,119,417 loss in gross and $2,180,394 
in net, and the Southern Pacific with $2,059,554 loss 
in gross and $1,305,935 in net. Then there is the 
Rock Island with $1,440,568 decrease in gross and 
$1,271,852 in net. Coming further North, in the 
Western half of the country, the Union Pacific re- 
ports $1,418,342 decrease in gross and $928,440 in 
net, and the Burlington & Quincy, $1,346,062 de- 
crease in gross and $1,062,019 in net. In the North- 
west the Chic. Mil. St. Paul & Pac. suffers a diminu- 
tion of $1,136,051 in gross and of $808,816 in net, 
and the Great Northern $897,258 in gross and 
$332,464 in net, and the Northern Pacific $729,233 
in gross and $593,856 in net, while in the South the 
Louisville & Nashville reports $436,298 decrease in 
gross and $283,653 in net, and the Southern Ry. 
$879,485 in gross and $742,149 in net. In the follow- 
ing we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JANUARY, 1930. 


Increase. 
3) Lehigh Valle 
N YN H & Hartford--.-- 
Atlantic Coast Line 
J Chicago & Northwestern 
3| St Louis-San Francisco(3) 
765| Pittsburgh & Lake Erie-. 
Detroit Toledo & Ironton 
St Louis Southwestern (2) 
Seaboard Air Line 
Wheeling & Lake Erie--- 
Minn 8t P&SSM 
Chic & Eastern Illinois-_- 
Chicago & Alton 
International & Gt Nor. 
N Y Chicago & St Louis- 
ae Colorado & Southern (2) - 
342| Pere Marquette 
Mobile & Ohio 
2|Cin N Orl & Tex Pacific. 
Can Pac Lines in Maine- 
5) Central RR of N J-- 
Kansas City Southern - -- 
Nashville & Chatt & St L 
.258 | Boston & Maine 
.485| Term Ry Assoc of St L-- 
5 Minneapolis & St Louis-- 
,233| Western Pacific 
Los Ang & Salt Lake.--- 
Hocking Valley - - - - ---- 
Chic Ind & Louisville--- 
J Pitts & West Virginia--- 
.403| Alabama Great Southern 


Total (69 roads) 


New Orl Tex & Mex(3)-- 
Maine Central -_-_-.-..- 
Chesapeake & Ohio 
Bangor & Aroostook - - -- 
Delaware & Hudson-.--- 
Chi St P Minn & Omaha 
Total (8 roads) $1,153,258 
Decrease. 
Pennsylvania-.-.--..---- $3,31¢ 
Atch Top & Santa Fe (3) ’ 
Southern Pacific (2)..-- 2,059,554 
N Y Central {) 
Rock Island Lines (2)-.-- 
Illinois Central 
Union Pacific 
Baltimore & Ohio 
Chi Burlington & Quincy 
Chi Milw St P & Pacific- 
Erie (3) Clutudenkeateke 
Michigan Central 
Missouri-Kansas-Texas- - 
Great Northern ----...- 
Southern Railway -_----.- 
Delaware Lack & West -- 
Northern Pacific 
Missouri Pacific. ......- 
CCC & 8t Louis 
Texas & Pacific 
Wabash 
Grand Trunk Western. - 
Louisville & Nashville--- 
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103,252 


$34,927,008 
These figures merely cover the operations of the New York Central 

itself. Including the = auxiliary and controlled roads, like the Michi- 

gan Central, the ‘‘Big Four,” &c., the result is a decrease of $3,969,367. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JANUARY, 1930. 


Increase. Decrease. 

Chesa @ O60. 2's 0 $545,057 | Atlantic Coast Lines - - - - 413,076 
New Tex & Mex (3)- 252,091|C CC & St Louis__----- 384,164 
a 106 Bret FE iticusaserneee 379,404 

Chi St P Minn & Omaha - 151,892| Grand Trunk Western - - 343 ,832 
N Y Connecting ----.-..-- 148 ,264| St Louis-San Francisco - - 332,783 
Bangor & Aroostook - - - - 112,780] Great Northern-----.--- 32 A464 
Missouri Pacific. ------- 99,138 

Total (8 roads).-.-..-.- $1,376 358 | Louisville & Nashville - - - 283 653 
ecrease.| Detroit Toledo & Ironton 250,338 

Atch Top & Santa Fe (3) $2,180,394| St L Southwestern - - ---- 228,995 
Pennsylvania_..------- 1,931,613] Chic & Eastern Iilinois- - 208,147 
Southern Pacific (2)---- 1,305,935) W P. idee en a 168,700 
Rock Island Lines (2).-- 1,271,852) N Y Chic & St Louis- - - - 164,425 
Illinois Central.......-- 1,133,709| Minn St P& SS M-_--- 163,986 
Chic Burl & Quincy---.-- 1,062,019 | Colorado & Southern (2) - 157 453 
yy _- 928 ,440| Hocking Valley-------- 139,829 

Chic Milw St P & Pacific 808 ,816| Boston & Maine__-__-_--- 135.759 
N Y Central (a)....-.-- 755,006 | Wheeling & Lake Erie - - - 124,365 
Southern Railway ---- - 742,149| Term Ry Assoc of St L-- 119,404 
ae 618 468 | International & Gt Nor- 117,378 
/ {| trae 610,713| Denver & Rio Gr West’n 111,297 
Pere Marquette. -_...--.- 601,917 | Nash Chatt & St Louis-- 108 ,653 
Northern Pacific -- -_--- 593 856 | Pitts & West Virginia -- - 102,505 
Delaware Lack & West-- 566,673 | Minneapolis & St Louis - - 101,695 
Baltimore & Onio_------ 515,007 | Mobile & Ohio___------ 101,444 
Texas & Pacific. ....<.- 508,223 | Cin New Orl & Tex Pac- 101,182 
Missouri-Kansas-Texas.- - 493 351 —_—_—_— 
Michigan Central. ---- - 452,374 Total (55 roads) _----- $22,454,584 








a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
— Central, the ‘‘Big Four,’ &c., the result is a decrease of $1,579,- 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it is 
natural to find, in view of what has been said above, 
that with the single exception of the roads in the 
Pocahontas region (where the coal traffic was 
heavier and a slight increase appears), all the dif- 
ferent districts and all the different regions in those 
districts record a falling off in gross revenues. In 
like manner, all the different districts and regions 
also show a loss in net earnings with the same excep- 
tion of the Pocahontas region, which has a small 
increase, and likewise the New England region, 
which has also slightly enlarged its net. Our sum- 
mary by groups is as below. As previously ex- 
plained, we group the roads to conform with the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


Fonte pag an Region. 
onth of January— 
Bastern District— 











——Gross Earnings 


1930. 1929. Inc. (+) or Dec. (—). 
3 % 
































$ 2 
New England region (10 roads)... 20,596,439 20,946,268 — 349,829 1.73 
Great Lakes region (34 roads) - -.-- 83,406,676 90,774,965 —7,368,289 8.02 
Central Eastern region (28 roads) .102,844,756 110,221,719 —7,376,963 6.73 
Total (72 roads).............-- 206,847,871 221,942,952 —15,095,081 6.84 
Southern District— 
Southern region (30 roads)... ..-.-- 59,591,383 64,265,848 —4,674,465 7.36 
Pocahontas region (4 roads) ....... ,832,639 22,518,403 +314,236 1.42 
Total (34 roads)__........_.-.- 82,424,022 86,784,251 -—4,360,229 5.03 
Western District— 
Northwestern region (18 roads)... 46,042,632 49,817,858 —3,775,226 7.57 
Central Western region (24 roads)... 74,038,520 82,242,264 —8,203,744 9.98 
Southwestern region (31 roads).... 41,172,994 45,840,961 —4,667,967 10.21 
Total (73 roads) ............... 161,254,146 177,901,083 —16,646,937 9.41 
Total all distriets (179 roads) _.... 450,526,039 486,628,286 —36,102,247 7.41 
Meas and Resin. Nat Earnings 
onth of Jan.— -——Mtleage—— 1930. 1929. Inc.(+) or Dec.(— 
Disiria— 1930. 1929. $ $ : : % 
New England region-. 7,289 7,283 5,597,091 5,335,213 +261,878 4.91 
Great Lakes region... 25,253 25,263 16,699,066 21,069,429 —4,370,363 20.77 
Central Eastern region 27,380 27,285 20,617,799 25,158,455 —4,540,656 18.07 
, ee ee 59,922 59,831 42,913,956 51,563,007 —8,649,141 16.78 
Southern Dist 
Southern region. ____- 40,123 40,127 12,201,816 15,457,335 —3,255,519 21.04 
mtas region... 5, 5,633 8,672,930 8,154,326 +4518,604 6.36 
Total -.-...-....- 45,761 45,760 20,874,746 23,611,661 —2,736,915 11.62 
FR, ne Ditstria— 
orthwestern region... 48,960 48,994 5,598,835 7,525,485 —1,926.650 25.19 
Central Western region 52,614 52,450 16,906,021 23,351,019 —6,444,998 27.6% 
Southwestern region.. 35,093 35,140 8,465,836 11,713,308 —3,247,472 27.78 
WEE iccceeansane 136,667 136,584 30,970,692 42,589,812—11,619,120 27.25 
Total all districts. _..242,350 242,175 94,759,394 117,764,570—23,005,176 19.55 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Missigsippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to ita mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 


Northwestern Region. —This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, an® 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis— 
siseipp! River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico 


Western roads, taking them collectively, suffered 
a heavy contraction in their grain movement in 
January the present year, the falling off extending 
to all the different items with the single exception 
of rye, which ran somewhat heavier than in January 
1929. The receipts of wheat at the Western primary 
markets for the five weeks ending Jan. 31 1930 aggre- 
gated only 19,347,000 bushels, as against 25,484,000 
bushels in the corresponding five weeks of 1929; the 
receipts of corn but 35,632,000 bushels, as against 
43,575,000 bushels; of oats only 7,531,000 bushels, 
against 11,105,000 bushels, and of barley only 
2,887,000 bushels, against 4,392,000 bushels. Adding 
rye, the receipts of which were 1,806,000, as com- 
pared with 1,121,000 bushels, the total receipts for 
the five cereals combined reached only 67,203,000 
bushels, as against 85,677,000 bushels in the same 
period of 1929. The details of the Western grain 
movement in our usual form are shown in the table 
we now introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





5 Wks.End. Flour. Wheat. Corn. Oats. Barley. Rye. 
Jan. 31. (dbis.) (bush.) (bush.) (bush.) (bush. (bush.) 
Chtcago— 
1930 _.. 1,027,000 489,000 10,275,000 1,665,000 484,000 869,000 
1929 _.. 1,202,000 999,000 13,560,000 2,981,000 758 ,000 247,000 
M traukee— 
1930... 100,000 81.000 1,454,000 186,000 729,000 35,000 
1929 ... 176,000 50,000 2,020,000 392,000 668 .000 26,000 
St. Louts— 
1930 _.. 664,000 2,594,000 2,969,000 1,481,000 89,000 1,000 
1929 _.. 668,000 3,731,000 5,343,000 2,372,000 151,000 2,000 
T 
Je iooome 956,000 164,000 402,000 2,000 4,000 
esas § sstuaw 631,000 243,000 435,000 16,000 10,000 
Detrotu— 
eee 133,000 -000 68 ,000 5,000 27,000 
sas _enente 141,000 113,000 126,000 1,000 18,000 
Peorta— 
1930 _.. 208,000 230.000 3,231,000 478,000 359,000 6,000 
1929 ... 339,000 129,000 2,815,000 659,000 599,000 83,000 
Duluth— 
Mi «as ~<¢seden 2,086,000 384,000 438.000 218,000 421,000 
ne - égcdam 2,443,000 554,000 138,000 197,000 251,000 
Mitnneapolts— 
ISG acs <asecae 4,615,000 2,137.000 1,091,000 986,000 441,000 
Se sce => seeuse 7,217,000 2,058,000 1,606,000 1,995,000 x 
Kansas Cily— 
Mises ' éeneee 4,915,000 4,062,000 .. eee 
ass cecunm 5,444,000 6,547,000 470000 8 accoce 8 coccce 
Omaha & Indtanapolis— 
eam . ibebsibnte 1,264,000 7.579.000 1,084,000 ...-.. ------ 
sss  saccce 2,371,000 6,033,000 1,358,000 ...--- ------ 
as. - eae 39.000 1,110,000 128,000 15,000 2,000 
PR G&ss senene 155,000 1,506,000 364,000 7,000 ~----- 
St. Joseph— 
tc ~ whesme 891,000 1,713,000 46200 2383 wccece 0 wweeee 
ae 906,000 1,888,000 pO ne 
Wtchtta— 
cn.  mnaen 1,054,000 506,000 See meene 8 8=©6‘eene 
Se ace. eaonen 1,267,000 895,000 Sa. (eusscs — 6s00em 
All— 
1930 _.- 1,999,000 19,347,000 35,632,000 .531,000 2,887,000 1,806,000 
1929 _.. 2,385,000 25,484,000 43,575,000 11,105,000 4,392,000 1,121,000 


The Western live stock traffic also appears to have 
been smaller than in January 1929. The receipts at 
Chicago embraced only 22,263 carloads, as against 
25,236 in the month last year; at Kansas City but 
8,485 carloads, as against 9,087 cars, though at 
Omaha the receipts were 8,212 carloads, as com- 
pared with 7,272 cars. 

As to the cotton movement over Southern roads 
in January the present year, this, too, was on a 
greatly reduced scale, both as regard the shipments 
of the staple overland and the receipts at the South- 
ern outports. The gross shipments overland in Jan- 
uary 1930 were the smallest in many years, being 
only 74,315 bales, as against 167,997 bales in 1929; 
93,929 bales in 1928; 154,186 bales in 1927; 166,115 





W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


: bales in 1926, and no less than 240,964 bales in 1925. 
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At the Southern outports the receipts of the staple 
in January the present year were only 478,823 bales, 
as against 735,209 bales in 1929; 535,905 bales in 
1928 ; 1,033,906 bales in 1927; 739,040 bales in 1926, 
and 962,316 bales in 1925, as will be seen by the sub- 
joined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1925 TO 1930 INCLUSIVE. 





Month of January. 


1928. 
169,568 
140,215 
144,493 
14,437 





1929. 
251,115 
248,438 
162,554 
23,393| 
8} 
20,958, 


,557 
11,538 
6,659 
12,073 
Newport News 
Lake Charles 




















476 836 


735,209' 535,905!1, 962,316 





RESULTS FOR EARLIER YEARS. 


Extending the comparisons back beyond 1929, 
when, as already stated, our compilation showed an 
increase of $28,853,685 in gross and of $23,578,213 in 
net, but when the improvement was subject to the 
qualification that it followed decidedly poor results 
in January 1928, it becomes important to note the 
extent of the falling off at that time. Our compila- 
tion then showed (January 1928) $30,161,749 loss 
in gross and $5,558,796 loss in net. It happens, 
too, that in January 1927 comparison was with 
decidedly indifferent results. The increase in the 
gross then was no more than $6,119,441, or only 
1.27%, while in the net there was actually a loss of 
$2,853,250, or 2.79%. As a matter of fact, results 


were indifferent, too, in the previous year (January 
1926), due to the strike then prevalent at the anthra- 
cite mines, and the losses suffered by Southwestern 


roads at that time because of the previous season’s 
poor winter wheat yield. In the gross our figures 
in January 1926 showed a trifling decrease, namely, 
$3,960,038, or not quite 1%; in the net there was 
an increase, but equally diminutive, namely, $946,- 
994, or also less than 1%. As it happens, too, the 
exhibit for January 1925 was likewise hardly up to 
the mark, while in January 1924 there were actual 
losses in both gross and net. 

As explained by us at the time, the showing made 
by our compilations in January 1925 was satisfac- 
tory chiefly because of the renewed testimony it 
afforded of the increased efficiency and economy 
with which the roads were being operated. The 
gross earnings recorded moderate improvement, 
namely, $15,866,417, or 3.30%, but the improvement 
in the net then reached $17,341,704, or 20.73%, ex- 
penses having been slightly reduced. The gain in 
gross in January 1925 did not suffice to wipe out 
the loss in gross earnings sustained in January 1924. 
On the other hand, the loss in net in January 1924 
was no more than $9,412,390. The mild weather 
in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers 
greatly to reduce expenses at that time, thereby 
offsetting the greater part of the loss in gross 
receipts, then sustained, while in 1925, as just 
shown, still greater efficiency of operation per- 
mitted a further saving in expenses. Moreover, 
it is to be said, with reference to the 1924 losses 
in both gross and net, that these were in compari- 
son with extraordinarily favorable results in Jan- 
uary 1923. In reviewing the January statement of 
the last-mentioned year we referred to it as the most 





encouraging monthly exhibit it had been our privi- 
lege to present in a long time. Revival in trade, we 
noted, had added substantially to the traffic of the 
roads, thereby swelling the gross revenues, while at 
the same time operating expenses, though showing 
continued augmentation, had not increased to such an extent 
as to absorb the whole of the gain in gross. As compared 
with the same month of 1922, there was then an improve- 
ment of no less than $105,816,364 in the gross and of $35,- 
012,892 in the net. On the other hand, however, the very 
large gain in gross in 1923 was merely a recovery of what 
had been lost in the gross in the two preceding years, 
namely, 1922 and 1921, though in the net the 1923 improve- 
ment was additional to an improvement in 1922, the two 
successive gains in net reflecting the transformation effected 
as regards expenses with the relinquishment of Government 
control of the properties. 

The reason for the loss in gross in January 1922 was, of 
course, that at that time the country was still suffering 
intense depression in business, and the falling off in Janu- 
ary 1921, which amounted to $33,226,587, was due to much 
the same circumstance. In January 1921 the United States 
was in the earlier stages of that intense prostration of trade 
from which the country was still suffering at the beginning 
of 1922, and as a consequence there was a substantial reduc- 
tion in the gross receipts in that month, notwithstanding 
the much higher rate schedules, both passenger and freight, 
put in force the previous August (1920). The shrinkage 
in the gross in January 1921 was $33,226,587 and it was 
followed by a further shrinkage of $75,303,279 in January 
1922, and it should be noted that the January 1923 gain of 
$105,816,364, though large, did not entirely wipe out the 
antecedent loss. In the net, however, as already stated, 
the 1923 improvement followed a substantial improvement 
in the net in 1922 also. We have already pointed out that 
the gross in 1922 fell off no less than $75,308,279. That 
reduction in gross revenues was accompanied by a cut in 
the expenses in the prodigious amount of $104,392,928, yield- 
ing, hence, a gain in the net of $29,089,649. Contrariwise, 
in 1921 the showing was a poor one, both in the gross and 
in the net, and particularly in the latter. And it is the 
poor results of that year and of the years preceding that 
has made possible the better net the carriers have enjoyed 
since then. The simple truth of the matter is that owing 
to the prodigious expansion in the expenses, the net had got 
down to the vanishing point. In brief, our statement for 
January 1921 showed $33,226,587 loss in gross, notwith- 
standing the much higher rates, and this was attended by 
an augmentation of $27,124,775 in expenses, the two com- 
bined causing a loss in net in the huge sum of $60,351,362. 

It is true, on the other hand, that there was substantial 
gains in January of the two years immediately preceding, 
namely, in January 1920 and January 1919. In January 
1920 our compilations showed an increase over January 1919 
of $101,778,760 in the gross, and of $49,809,654 in the net, 
though a special circumstance accounted for the magnitude 
of the gains. In other words, in the January 1920 total 
there was included an estimate covering back mail pay for 
the years 1918 and 1919, accruing to the Railroad Adminis- 
tration as a result of a decision of the Inter-State Commerce 
Commission on Dec, 23 1919. The addition in that way was 
roughly $53,000,000, and both gross and net were enlarged 
to the extent of this $53,000,000. With that item eliminated 
there would have been at that time instead of the $101,- 
009,000 increase in gross an increase of only $48,000,000, 
and the net earnings would have recorded an actual loss 
of about $3,000,000. Below we furnish a summary of the 
January comparisons for each year back to 1906. For 1911, 
for 1910 and for 1909 we use the totals of the Inter-State 
Commerce Commission, which then were more comprehen- 
sive than our own, but for the preceding years we give the 
results just as registered by our own tables each year—a 
portion of the railroad mileage of the country being always 
unrepresented in the totals in these earlier years, owing to 
the refusal at that time of some of the roads to give out 
monthly figures for publication. 
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J Gross Earnings. Neat Earnings. 
‘an. 
Year Year Increase or Year Year Increase or 
Otven. Preceding. Decrease. Gtoen. Preceding. Decreae. 
$ $ $ & 3 g 

1906} 128,566,968) 106,741,980) +21,824,988) 38,673,269| 26,996,772) + 11,676,497 
1907} 133,840,696) 123,664,663| + 10,176.033| 36,287,044) 37,096,918 — 809,874 
1908] 135,127,093) 155,152,717| —20,025,624| 29,659,241) 41,155,587) —11,496,346 
1909] 182,970,018)173,352,799| +9,617,219) 50,295,374) 41,036,612) 49,258,762 
1910/211,041,034| 183,264,063| +27,776,971| 57,409,657| 50,491,080, +6,918,577 
1911}215,056,017|210,808,247| +4,248,770| 53,890,659) 57,373,968) —3,483,309 
1912|210,704,771/213,145,078| —2,440,307| 45,940,705) 52,960,420; —7,019,714 
1913) 246,663,737|208,535,060| +38,128,677| 64,277,164) 45,495,387) + 18,781,777 
1914/233,073,834| 249,958,641} —16,884,807| 52,749,869) 65,201,441) —12,451,572 
1915) 220,282,196|236,880,747| —16,598,551| 51,582,992) 52,473,974 —890,982 
1916) 267 ,043,635| 220,203,595) +46,840,040| 78,899,810) 51,552,397| +27.347,413 
1917/307 961,074 267,115,289) +40,845,785| 87,748,904) 79,069,573} +8,679,331 
1918) 282,394,665| 294,002,791; —-11,608,126| 17,038,704| 83,475,278) —66,436,574 
1919} 395,552,020) 284,131,201/| + 111,420,819) 36,222,169) 13,881,674) +22,340,495 
1920|494,706,125|392,927,365| + 101,778,760) 85,908,709) 36,099,055) +49,809,654 
1921|469,784,502/503,011,129| —33,226,587| 28,451,745) 88,803,107; —60,351,362 
1922|393,892,529|469,195,808| —75,303,279| 57,421,605) 28,331,956) +29,089,649 
1923|350,816,521/395,000, 157| + 105,816,364| 93,279,686) 58,266,794) +35,012,892 
1924|467 ,887,013|501,497,837| —33,610,824| 83.953,867| 93,366,257, —9,412,390 
1925|483,195,642|467,329,225| + 15,866,417| 101,022,458) 83,680,754) + 17,341,704 
1926/|480,062,657|484,022,695| 3,960,048) 102,270,877/ 101,323,883 + 946,994 
1927|485,961,345|479,841,904| +6,119,441| 99,428,246/102,281,496| 2,853,250 
1928/456,560,897|486,722,646| —30,161,749| 93,990,640) 99,549,436) —5,558.796 
1929|486,201,495|457,347,810) +28,853,685| 117,730,186) 94,151,973) +23,578,213 
1930!450,526,039'486,628,286' —36,102,247' 94,759,394|117,764,570! —23,005,176 





Note.—in 1908 the returns were based on 157,629 miles of road; in 1909, 231,970; 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in 1913, 235,607; 1 1914, 
243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,477; in 1918, 204,046; in 
1919, 232,655; in 1920, 232,511; in 1921, 232,492; in 1922, 235,395; in 1923, 235,678; 
in 1924, 238,698; in 1925, 236,149; in 1926, 236,944; in 1927, 237,846; in 1928, 239,476 
in 1929, 240,833; in 1930, 242,350. 

January being a winter month, the part played by weather 
conditions must always be taken into consideration. It has 
happened that in the more recent years the weather has 
imposed no great hardships on the operation of the roads 
or interfered seriously with the running of trains. This 
appears to be true of 1930, for while west of Chicago some 
extremely cold weather was experienced, yet there seems to 
have been no serious interruptions from extensive or pro- 
longed snow blockades. In 1929, however, though the roads 
between the Atlantic seaboard and Chicago were compara- 
tively free from weather disturbances, in the Western half 
of the country some decided drawbacks appear to have 
been encountered by reason of the severity of the weather— 
low temperatures and extensive snow drifts. The latter 
half of the month newspaper dispatches from numerous 
points in Wisconsin, lowa, Colorado, Utah, Wyoming, Mon- 
tana, Idaho, all the way west to the State of Washington, 
spoke of snow drifts of one kind or another, making the 
winter one of unusual severity. 

As already indicated, neither in January 1928, nor in 
that month of 1927 or 1926, did weather conditions impose 
much of an obstacle to railroad operations over any large 
sections of the country. Bad weather was somewhat of a 
drawback in January 1925 on certain lines here in the East, 
though not to any great extent for the country as a whole. 
There were repeated snow storms in these parts in the 
month in 1925, and in New York City the fall of snow was 
the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. A storm which came 
toward the end of the month—that is, Thursday, Jan. 29, 
and extending into Friday, Jan. 30—proved particularly 
mischievous in New York State. The New York Central RR. 
reported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 


Chicago was almost 16 hours late in reaching the Grand 
Central Terminal in New York City. It was due at 
9:40 a. m., but did not arrive until 1:18 and 1:33 the follow- 
ing morning (Saturday), coming in two sections. The area 
of disturbance, however, in this way was very much circum- 
scribed, being confined largely to New York and New Eng- 
land, while elsewhere in the northern part of the country 
the winter was comparatively mild, and little complaint 
was heard of obstruction because of snow and ice or because 
of extreme cold. In 1924 mild weather conditions prevailed 
nearly everywhere in January in the United States, though 
in 1923, on the other hand, the winter during January, and 
also a great part of February, was of exceptional severity, 
heavy snowfalis having then made it difficult and unusually 
expensive to operate the railroads all through New England 
and the northern part of New York, as also to some extent 
in other parts of the country. 








Public Utility Earnings in January. 


Gross earnings of public utility enterprises in January, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services were $211,000,000, as compared with $211 ,500,000 in 
December, and $203,000,000 in January 1929. Gross 
earnings consist, in general, of gross operating revenues, while 
net earnings in general represent the gross, less operating 
expenses and taxes, or the nearest comparable figures. In 
some cases the figures for earlier years do not cover exactly 
the same subsidiaries, owing to acquisitions, consolidations, 
&e., but these differences are not believed to be great in 
the aggregate. This summary presents gross and net public 
utility earnings by months from January 1927, the figures 


for the latest months being subject to revision. 
PUBLIC UTILITY EARNINGS. 





















































running of trains. The Twentieth Century train from 


Gross Earnings. 
1927. 1928. 1929. 1930. 

CO $191,702,022| $196,573,107| $203,000,000| $211,000,000 
6, ee 177,612,648 187,383,731 194,000,000 
ee ee 179,564,670 187,726,994 195,000,000 
CO oe 176,467,300 181,143,683 190,000,000 
OS 171,255,699 180,255,407 189,750,000 
eee 167,976,072 178,696,556 183,000,000 
SE 161,638,462 173,645,919 178,000,000 
BE « nce témeee 162,647,420 173,952,469 179,500,000 
September. .......- 169,413,885 179,346,145 185,000,000 
a ae 177,734,493 190,795,668 197,500,000 
November. .....-.-- 182,077,497 198,032,715 202,500,000 
December. ........- 194,985,134 202,000,000 211,500,000 

Total (year) ....-- $2,113,074,302'$2,229,552,394'$2,308,750,000 

Net Earnings. 
1927. 1928. 1929. 1930. 

0 ne $73,746,891 $79,013,279 $92,000,000 $92,000,000 
eae 66,907 ,757 74,296,576 86,000,000 
eee 65,412,739 72,811,146 85,000,000 
0 64,907,729 68,971,324 83,000,000 
See ea 61,194,779 67,732,911 82,500,000 
Matis: ccuiaeck ated aes taakaran 59,167,096 67,537,149 79,000,000 
a eae 53,980,280 62,260,336 71,000,000 
SH rauecdnede 53,551,164 61,809,794 73,000,000 
September... ......-- 61,897,207 68,235,698 80,000,000 
CE cabancaewes 65,259,727 73,670,561 83,000,000 
IEEE sk ccantane 70,214,468 81,363,806 92,000,000 
SP o endcdace 78,937,417 91,000,000 100,000,000 

Total (year) -.---- $775,177,254| %$868,702,577!$1,006,500,000 




















| Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 21 1930. 

The outstanding features of the week were the sharp ad- 
vance in grain and cotton and the remarkably low rates of 
call money here, with a steady decline in acceptance rates. 
Moreover, the stock market has shown more snap and trans- 
actions to-day were in excess of 4,600,000 shares. A sub- 
stantial increase in brokers’ loans was another indication of 
greater interest in the stock market on the part of the out- 
side public. Another feature was some increase in spring 
trade. Meanwhile cotton has advanced \% to 1e., wheat 4 
to 5c., corn 5 to 614c., oats 2 to 3\c., rye 8 to 1lc., coffee 
5 to 20 points and rubber % to 34ce. There seems to be a 
tendency towards lower rates for money both in the United 
States and in Europe. The Bank of England rate of dis- 
count is down to 344% and it would be nothing surprising 
to see a further reduction in the bank rate in Berlin. Of late 
there has been a steady advance in foreign exchange. 
European and Far Eastern currencies have alike risen. In 
wheat there has been a rather better export inquiry and ship- 


ments from the Southern Hemisphere have fallen off rather 
sharply. Corn has been in better demand and the outside 
public has shown more interest in the speculation. The 
stocks of corn are anything but burdensome. Even rye has 
been more active on speculation with a better home demand 
for cash rye although the export trade is still absent. There 
has been a good cash demand for oats. The receipts of both 
corn and oats have been small. Rubber has advanced here 
and in London and Singapore, evidently quite as much be- 
cause of an oversold condition as anything else, for supplies 
are ample and consumption is none too satisfactory. Hides 
have declined somewhat owing to the refusal of the Senate to 
take hides, leather and shoes off the free list. This caused 
for a time very heavy selling of hides at the Exchange here. 
There is no great improvement in the trade in shoes, furniture 
or automobiles. The sales of jewelry, glass and tiles also lag. 

Building of the ordinary kind is still slow. Yet the lumber 
trade has recently shown some improvement and the business 
in paints has also increased somewhat. Shipments of cement 
for February showed an increase of 28.7% over those of the 
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same months last year, although there was a decrease in 
production of a little over 4% as compared with February 
1929. The decrease in production in two months of the 
present year was 914% while the shipments gained a little 
over 7%. Money is so cheap that no doubt building will 
feel the stimulus when the time comes for normal construc- 
tion. The production of automobiles shows some gain in 
recent months, and although it is smaller than a year ago 
it is equal to that of 1928. Woollens and worsteds have 
only a moderate sale, and price cutting is rather pronounced 
in men’s wear lines, whereby the market has naturally 
become unsettled. There was a fair demand for silk piece 
goods at lower prices in conformity with recent declines in 
raw silk. Of late raw silk has been quiet and steady. 
Broad silk production is reported to be heavy, though that 
of narrow looms is the smallest for some years past. Retail 
trade at the South has increased somewhat, but seems to 
be about stationary in other parts of the country. Steel 
production has decreased, reflecting some recent falling off 
in business. Pig iron has been quiet. With cotton up 
recently some $8 a bale the textile trades have been some- 
what more active, though it would be a mistake to suppose 
any marked increase in business has yet occurred. The 
belief is, however, that if cotton continues to advance, print 
cloths, which now have a fair sale, will advance further. 

The trade in farm implements and hardware has been 
good. Large exports of tractors are predicted for this spring. 
Final returns from chain stores for January showed an 
increase in sales of 1044% over those for the same time last 
year, by 61 concerns. In February the gain was close to 
7% over those for the same month last year in the case of 
58 stores. It is believed that needed improvement will be 
stimulated by the current low rate for money. In the agri- 
cultural districts active outdoor operations have spread 
well up into the Northwest. 


Coffee has latterly been advancing in Brazil and this is 
reflected in the advance here. Sugar has declined coincident 
with reports that the Cuban Selling Agency is likely to be 
dissolved. Provisions have advanced in response to higher 
prices for grain and at times for hogs, though the hog pro- 
duction nows seems likely to increase and prices to-day 
were rather weak. Cotton is attracting more attention. A 
rather remarkable situation exists here. It is reflected it is 
said in a very large short interest at home and abroad, not 
only in the United States but in Europe and the Far East 
in the shape of hedges and straddles centered in New York 
rather than out and out short selling. At the same time the 
Farm Board here is credited with very large holdings of 
May and July cotton. There is a belief among not a few of 
the trade that the Board will call for delivery on May con- 
tracts. Significantly enough there has been a good deal of 
transferring of hedges from May to the next crop months on 
the part of spot houses and there also seems to have been not 
a little buying by Europe if not Bombay to cover short 
obligations of one kind or another. Wholesale prices dropped 
1 1-3% in February as compared with January and came 
within 34 of 1% of the lowest level reached since the United 
States entered the World War, according to the Department 
of Labor. 

The stock market has been advancing with call money 
plentiful and down to 1% to 2%, the lowest in 13 years. 
Bonds for a time were active and advancing under the spur 
of cheap money. Acceptance rates have been steadily 
falling. Time money has been the cheapest for several 
years past. The Clearing House reduced the interest rate 
on deposits. On the 18th inst. stocks advanced 3 to 10 
points in some cases with sales of over 4,000,000 shares. 
On the 20th inst. stocks reacted after an early advance. The 
Bank of England rate of discount was reduced 4% of 1% to 
34%4%, the lowest since 1914. The call rate here closed on 
that day at 244%. To-day stocks advanced on larger trad- 
ing, reaching 4,600,000 shares, though call money was up to 
414%. Bonds were a little less active. Cotton, grain, 
rubber and coffee were higher. There had been an increase 
in brokers’ loans of $121,000,000, but this had no effect. 
Industrial bonds advanced. Sterling Exchange advanced 
and in its train came advances in frances, guilders, marks, 
Seandinavians, rupees and Brazilians. Chinese exchange 
was firm with indications of covering by shorts. 

At Fall River, Mass. although not at all active the local 
cloth business increased slightly. Trading was in both 
wide and narrow odds, narrow standards, curtain cloths, 
tobaccos and sateens with contracts mostly small. New 
Bedford, Mass. wired that curtailment in that center con- 





tinued and that the stock of goods on hand was very limited. 
The general impression was that depression in fine goods had 
resulted in a big accumulation, but such proves not to have 
been the case, particularly in this center. From authentic 
sources it is learned loom operation is approximately 55% 
with 25,000 looms idle out of a total of 55,000 with a corre- 
sponding percentage of curtailment in preparatory ma- 
chinery. Providence, R. I. wired March 17 that Rhode 
Island cotton mills consumed 2,000 bales less in February 
than in January, a fact tending to substantiate claims of 
local millmen that the industry failed to make anything 
approaching a recovery last month. 

Manchester wired unofficially that the workers in the 
Amoskeag Mills had voted 4 to 1 against accepting a wage 
cut which the Amoskeag officials asked them to take in the 
interest of better business. Amoskeag officials asked about 
1,000 workers in the print cloth division to accept the wage 
reduction of 10% to make it possible for the mills to take a 
big cloth order‘and insure steady employment for the next 
six months. The Berkshire Fine Spinning Associates re- 
port that their sales for the week past showed a very slight 
recession from' the four previous weeks and were barely 
under production for the period. The week’s business was 
characterized by extreme spottiness and a large number of 
small orders. Despite the steadying of cotton with a net 
gain for the week, volume buying was not forthcoming. 

Charlotte, N. C., wired that the tendency towards higher 
cotton prices was a bright spot in the textile situation. 
Millmen believe that a further upward trend in the cotton 
market should bring out a good volumé of business, as buyers 
have been postponing purchases on account of declining 
prices. An upward swing, especially in view of the low 
prices prevailing on cotton goods and yarns, would cause 
large buying. There seems to be a general opinion that 
cotton prices and goods prices have about reached a point 
where they will not go lower this year. Later Charlotte, 
N. C., reported increasing sales of yarns. Small orders are 
more frequent and quantities are somewhat larger. At 
Mebane, N. C., the hosiery mill will resume operations 
next week after several weeks of idleness. It will run only 
in daytime for a season, but plans later to maintain both a 
day and a night shift, as formerly. Greenville, 8. C., wired 


that curtailment among cotton mills of the Piedmont section, 
which was about 17% of the total output about two weeks 
ago has increased steadily until now the total output has 


been cut by 25%. The majority of mill men appear to be 
agreed that stringent curtailment is necessary. Spartan- 
burg, 8S. C., reported that curtailment continued in plants 
of that section with a decided tendency to tighten it as 
Spring and Summer months draw nearer. Unless the cloth 
market is more favorable within the next 60 or 90 days, it 
is asserted there will be prolonged periods of curtailment. 
In the Philadelphia district employment in rug and carpet 
mills increased 2.1% last month compared with January. 
A gain of 0.7% over February 1929 was also noted. 

It was seasonable weather here early in the week and 40 to 
52 degrees on the 18th inst. Boston had 32 to 38 degrees, 
Chicago 32 to 36, Cincinnati 36 to 58, Cleveland 28 to 32, 
Detroit 28 to 32, Kansas City 30 to 40, Milwaukee 32 to 38, 
Minneapolis 22 to 32, Montreal 22 to 30, Oklahoma City 
34 to 38, Omaha 28 to 36, Philadelphia 44 to 52, Portland, 
Me. 26 to 34, Portland, Ore. 40 to 66, San Francisco 50 to 
64, Seattle 40 to 62, St. Louis 38 to 42, Winnipeg 4 below 
to 20 above. Of late temperatures have been a little cooler 
especially to-day towards nightfall. Yesterday New York 
was 32 to 50 degrees; to-day 38 to 44 and the forecast is for 
fair and colder weather to-night and to-morrow, with warmer 
and probably fair on Sunday. Chicago was 26 to 56, Cin- 
cinnati 32 to 60 degrees, Cleveland 24 to 58, Milwaukee 18 
to 48, Philadelphia 42 to 54, Kansas City 28 to 54, St. 
Louis 34 to 70, Winnipeg 2 below to 8 above zero. 








Col. Ayres of Cleveland Trust Co. Finds Overbuilding— 
Compares Real Estate Boom With Security Boom. 


The Cleveland Trust Co. ‘Business Bulletin” under date 
of March 15 1930 points out that the hope for improvement 
in business rests on the fact that credit has become cheap 
and is becoming plentiful. If cheap and abundant credit 
could effect a recovery in building, and especially in residence 
construction, the prompt return of prosperity would be made 
sure. Building booms destroy depressions. So far this year 
the progressive easing of credit conditions has had a stimu- 
lating effect on security prices, but it has not succeeded in 
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checking the long decline in residence building. The reason 
for this does not seem far to seek. 

Col. Ayres goes on to say that, during several years past 
the American people have used truly enormous sums of our 
national savings for two sorts of investments, the purchase 
of homes, and the purchase of securities. It was a period of 
prosperity in two phases. First, every city had its real estate 
boom, and then every exchange had its stock market boom. 
The two kinds of booms overlapped and intermingled. 
Finally both booms flattened out, the real estate boom 
going down first. Probably it is true, Mr. Ayres observes, 
that the nation-wide shrinkage of values, from the top 
figures to the present ones, has been greater on the real 
estate than it has been on the securities. 

While the two sets of booms were going forward great 
amounts of credit were being extended in the form of loans 
to help purchase real estate, and loans to help buy securities. 
Now that both booms have come to an end there is ample 
opportunity to compare the results of lending on real estate 
with those of lending on securities, and the comparison is 
painfully to the disadvantage of the real estate loans, Mr. 
Ayres thinks. Foreclosures and tax sales, he declared, are 
everywhere numerous. “Many building and loan companies 
have suspended. Almost every bank has taken losses on its 
real estate loans, and is still taking them.’”’ Col. Ayres then 
proceeds as follows: 


Lenders on securities suffered no such losses. Cal] loans in Wal) 
Street proved to be entirely safe. Few banks are worried about their 
collateral loan accounts. The result is that abundant credit supplies 
do not now make second mortgage loans available to the prospective 
home builder, but they do stimulate the stock market. In time they 
will create a demand for bonds, which will bring increased municipal 
and corporate building activity, but the process is slow. 


Building Construction. 

It is probably true that the most important single element in the 
present business depression is the low level of residence construction. 
One reason for the lack of activity in the building of new houses and 
apartments is the scarc’ty of funds for junior financing, usually in the 
form of second mortgage loans, but behind this scarcity lies the still 
more important fact that second mortgage credit is hard to obtain 
because many of those who have extended such loans during the past 
severa! years have had bad experiences with them. 

In norma) times the value of residence construction is about equal to 
that of all other forms of building combined. In the summer of 1928 a 
decline in residence building began which has continued so far that 
the recent figures show the values for that sort of construction to be 
only about one-half as great as those for the other classes. The present 
quarter is drawing toward its close with residential building down to 
little more than one-third of its normal volume, with industrial and 
commercial construction well below their averages for recent years, but 
with such engineering projects as are represented by public and utility 
wotlk at levels well above normal averages. 

In the diagram fwe omit the diagram—Ed.] the lines show the monthly 
fluctuations in the value of construction contracts awarded in 36 States 
during the past five years, according to the F. W. Dodge figures. The 
data have been adjusted to allow for seasonal changes, and have been 
slightly smoothed. The Jine and cross-hatched surface in the upper left 
hand portion of the diagram show the volume of residential contracts. 
From 1925 through 1928 these averaged about $8,500,000 a day. They 
are now down to a little mo.e than a third of that amount, even after 
allowance has been made for normal seasonal shrinkage. 

The changes in the value of the public work and utility contracts are 
more encouraging, for the records of January and February have been 
better than those of recent years. Both industrial and commercial} 
buildings are at rather low levels, and they are not now showing many 
signs of improvement. In the course of time easier credit conditions will 
stimulate construction, but it does not seem likely that important 
increases in building activity will get under way soon. 

The clear fact is that there has been a good deal of over-building in 
American cities in recent years, and the evidence of this is found in the 
marked and wide-spread increase in real estate foreclosures and tax 
sales. These forced sales constitute the rea) explanation of the viitual 
disappearance of new second mortgage loans. The scarcity of such junior 
credit for building is in reality a result of former over-building, and in only 
secondary degree a cause of present under-building. This situation will 
be helped by a general easing of interest rates, but probably the improve- 
ments resulting from that influence will come somewhat slowly. 


Stock Prices. 


Movements of prices on the Stock Exchange are usually discussed by 
reference to changes in the average of the prices of a group of stocks. 
The most commonly used, because they are the oldest and the best 
known, are the Dow Jones averages of 30 industrial issues, but there are 
many other standard series, such as those of the New York ‘‘Times,” the 
‘*Herald Tribune,’’ the Standard Statistics Co., the Fisher averages, 
and so on. 

People interested in the movements of security prices often wonder 
how accurately changes in such an average of 20 or 30 issues can reflect 
the changes geing on in the whole market in which about 800 different 
issues are ordinarily dealt in on a single day. The accompanying diagram 
we omit the diagram—Ed.| has been constructed as a partial answer 
to such questions in so far as they may apply to the trading done so far 
in'1930. The solid line in the diagram shows the daily changes in the 
Dow Jones industrial average during 1930 up to the second week of 
March. The line is drawn on the basis that the average of the daily 
figures for January and February has been taken as being equal to 100. 

The dotted line represents the changes in the average value of all the 
issues dealt in on each day this year up to the second week in March. 
It has also been drawn on the basis that the average of its values for 
January and February has been taken as being equal to 100. The degree 
of correspondence between the two lines is close. On almost all the trading 
days the two lines have moved in the same direction. 

The changes in the dotted line are less abrupt than those in the solid 
one, and the Dow Jones average has declined much more in periods of 
recession than has the inclusive average. The proportional degrees of net 


change in the two averages during the period of 10 weeks have been most 
similar, but it seems probable that important divergencies would develop 
if both were carried forward together for a period of months. The general 
conclusion is that well constructed averages based on limited number of 


— may safely be trusted to reflect short term changes in the general 
market. 


Col. Ayres also has the following to say regarding the 

iron trade and the automobile industry: 
Iron and Steel. 

The most important development in the iron and steel industry is the 
waning vigor of its activity. When corrected for seasonal changes, steel 
activity has receded some 5% in as many weeks. Pig iron production, 
more sluggish than steel] in its response to diminishing demand, advanced 
in February, but at a much reduced rate. During Jan. 17 blast furnaces 
were lighted; in February six. But these six were lighted in the early 
part of the month, while during the latter part it is reported that con- 
siderable pig iron, failing of a market, ws piled for storage. The com- 
posite prices of iron and steel have continued the gradual decline which 
commenced in the middle of 1929. 

The vigorous recovery of steel activity in the early weeks of this year 
generated, perhaps, too much confidence. The halting of that recovery 
may in turn create too much discouragement. The iron and steel industry 
curtailed operations suddenly in the closing months of the year. It was 
then forced to expand them again suddenly to meet the demands of the 
automobile industry for new 1930 cars for stocking up dealers, and to fill 
the unusually large orders of the railroads. The resulting rate of recovery 
could not continue indefinitely, but if the industry can maintain about 
its present volume of output, it will have little real cause for complaint 
about business in 1930. 

Automobile Prod ction. 

It is as yet too early to form any just estimate as to the probable 
production of automobiles during the months directly ahead, but the 
indications are that increases will come somewhat slowly. One of the 
evidences of this is found in the figures published by the Department of 
Commerce showing the changes in the orders received by makers of 
malleable castings. Large tonnages of these castings are used by manu- 
facturers of automobiles, and orders for them must be increased or 
diminished well ahead of changes in the production schedules of the 
makers of motor cars. For this reason the data for orders of castings 
constitute relatively reliable indicators to foretell coming changes in the 
volume of automobile output a month or two ahead. 

In the diagram the solid line shows the monthly changes in the output 
of passenger cars and trucks in this country during the past five years, 
if the average for that period is considered as being equa] to 100. On that 
basis production has fallen as low as 37 in the closing months of 1927, 
and to 33 in December of last year. Jt has risen as high as 174 in April of 
1929. The dashed line represents in the same way the monthly fluctua- 
tions in the orders for malleable castings. This dashed line moves up and 
down in much the same way as does the line for automobile production, 
and almost always a month or two in advance. 

The noteworthy fact about the present situation is that there was no 
increase in the castings figures in January; in fact there was a slight 
decrease. In former years these figures have always shown a sharp 
increase from December to January, which has sometimes amounted to 
as much as 25%. Moreover, this year the January figures are at an 
exceptionally low level. In 1925 they were 110; in 1926 they rose to 121; 
in the following year they were just above 100. In 1928 they were 102, 
and Jast year they were above 125. In January of 1930 they were only 70. 

The conclusion which must be drawn from all this has already been 
confirmed by the preliminary figures showing that the increase in auto- 
mobile production was distinctly moderate in February, and it seems 
probable that the March output wil) be relatively low. 








Further Decline in Wholesale Prices in February, 1930 
Reported by U. S. Department of Labor. 


With the decrease of 1 1-3% in February compared with 
January, wholesale prices dropped to within %% of 1% of 
the lowest level reached since the World War, according to 
information collected in the leading markets of the country 
by the Bureau of Labor Statistics of the United States De- 
partment of Labor. The bureau’s weighted index, with 
average prices in 1926 as 100.0, stands at 92.1 for February 
compared with 93.4 for January. With the exception of 
January, 1922, when the index registered 91.4, this is the 
lowest level to which wholesale prices have dropped since 
October, 1916. Compared with February, 1929, with an 
index of 96.7, a decrease of 434% is shown. Based on these 
figures, the purchasing power of the dollar in February, 
1929, was 103.4 cents, January, 1930, was 107.1 cents 
and February, 1930, was 108.6 cents, compared with 100.0 
eents for the year 1926. All groups showed a downward 
tendency, with decreases ranging from 4 of 1% to nearly 
3%. Further particulars are given as follows: 

Farm products, with a decrease of practically 3%, showed the greatest 
decline in the commodity groups. Decided decreases took place in the prices 
of grains, cotton, eggs, fresh apples, hay, leaf tobacco, onions, white po- 
tatoes and wool. Livestock and poultry showed an upward tendency, the 
increased prices for steers and hogs more than offsetting the lower prices 
of cows, sheep and poultry. 

The decrease in the group of foods as a whole was about 1%%. Butter, 
cheese, and milk showed a slightly lower level. Declining prices for fresh 
beef, dressed lamb, mutton, and veal forced the index for meats to drop 
1%. Lower prices were also shown for rye and wheat flour, coffee, sugar 
and dried fruits. 

Hides and skins continued to show a recession in average prices. Little 
change took place in boots and shoes, and no change is shown in other leather 
products. Textile products continued to show the effect of the lower prices 
for the raw materials. The group, as a whole, decreased more than 1% 
with all subgroups showing a falling off from the month before. 

Anthracite coal remained at the January level, while bituminous coal and 
Petroleum products moved downward, and coke increased slightly. The 
fuel and lighting group decreased nearly 14%. 

Lower prices for certain steel products, nails, bar silver and pig zinc, 





caused only a slight drop in the group of metals and metal produete, as no 
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pre was shown in agricultural implements, automobiles and other metal 
ucts. 

Lumber, brick, structural steel and paint materials showed a downward 
tendency, while cement and other building materials moved upward in 
average prices. 

The chemicals and drugs group, including mixed fertilizers and fertilizer 
materials, decreased nearly 1%. Only a minor change occurred in the house- 
furnishing goods group. The price of crude rubber advanced over 5% in 
the month, but the decreases in cattle feed and paper and pulp, forced the 
index for the miscellaneous group down slightly. 

A decline was shown for each of the groups classified as raw materials, 
semi+manufactured articles, finished products and non-agricultural com- 
modities. 

Of the 550 commodities or price series for which comparable information 
for January and February was collected, increases were shown in 63 in- 
‘stances and decreases in 201 instances. In 286 instances no change in price 
Was reported. 

Comparing prices in February with those of a year ago, as measured by 
changes in the index numbers, it is seen that considerable decreases have 
taken place in farm products, hides and leather products, textile products 
and chemicals and drugs. Foods, fuel and lighting materials, metals and 
metal products, building materials, and miscellaneous commodities are 
somewhat lower than in February, 1929, while housefurnishing goods 
showed a minor advance. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0). 
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The Department of Commerce’s Weekly Statement 
of Business Conditions in the United States. 

The dollar volume of trade during the week ended Mar. 15 
was lower than in either the preceding week or the same 
week of 1929, according to the weekly statement of the De- 
partment of Commerce. Steel-plant activity covering the 
latest reported week was likewise lower than in either 
period. The production of bituminous coal was larger than 
in the preceding week but declined from a year ago. 

The general level of wholesale prices was fractionally 
lower than in the previous week, and was more than 7% 
below a year ago. Cotton prices averaged higher than in 
the preceding week, but were lower than last year. Iron and 
steel prices were lower than in either period. Copper prices 
were unchanged from the previous week, but were lower 
than a year ago. 

Loans and discounts of Federal Reserve Member Banks 
at the end of the week were higher than in either the 
previous week or the same week of the preceding year. 
Prices for stocks showed further recovery during the week, 
but were lower than last year. Bond prices, for the first 
time in months, showed gains over both the preceding week 
and the corresponding week of the previous year. Interest 
rates for both time and call funds averaged lower than in 
either prior period. Business failures were more numerous 


during the week than in either the previous week or the 
corresponding period of 1929. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25100.) 
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Gas Utility Sales for January Show Somewhat Siower 
Rate of Growth. 


The retardation chacterizing general business and econ- 
omic conditions during January was reflected in sales of 
manufactured gas utilities for the month, which showed an 
increase of only 3% over the same month of the preceding 
year, according to Paul Ryan, Chief Statistician of the 
American Gas Association. As of January 31 the customers 
of the reporting companies aggregated 8,919,063 while rev- 
enues for the month totalled $34,884,673, an increase of 
some 2% over January a year ago. 

Most sections of the country reported little if any increase 
in domestic sales other than househeating, while in a great 
many regions the use of gas for industrial-commercial pur- 
poses registered declines of from 1 to 5%. In numerous 
eases, however, this temporary retardation in sales of gas 
for factory and industrial operations was offset by pro- 


nounced increases in gas used for househeating purposes. 
It is added: 


In New England, while industrial sales declined slightly, househeating 
sales increased by 30%, and gas consumed for this purpose constituted 
15% of the total sales for the month in this region. 

In the East North Central States, while industrial sales showed a slight 
increase, househeating sales gained nearly 25%. The most pronounced 
gains in this region occurred in Indiana, where total sales were up nearly 
7%, influenced in part by an increase of over 40% in gas used for house- 
heating purposes. Despite a decline of more than 4% in industrial sales, 
Michigan reported total sales for the month about equal to those of a year 
ago, as househeating sales increased some 26%. Illinois also reported a 
22% increase in househeating sales, while gas used for this purpose con- 
stituted nearly 13% of the total! sales for the month in this state. 

During January the gas produced by these reporting companies declined 
by nearly 5%. The total manufactured and mixed gas produced and pur- 
chased for distribution, however, gained 2%, owing largely to an increase 
of 27% in by-product coke oven gas purchased. 

A group of the larger natural gas distributing utilities reported cus- 
tomers aggregating 2,015,834 as of Jan. 31 1930, while sales of natural gas 
for the group totalled nearly 23 billion cubic feet during the month, an in- 
crease of 8% from the same month of the preceding year. 





Retail Prices of Food Also Decline in February, 1930. 


Retail food prices in the United States as reported to the 
Bureau of Labor Statistics of the United States Depart- 
ment of Labor showed a decrease of about 14% on Feb. 15 
1930, when compared with Jan. 15 1930, and a decrease 
of slightly less than 1% since Feb. 15 1929. The Bureau’s 
weighted index numbers, with average prices in 1913 as 
100.0, were 154.4 for Feb. 15 1929, 155.4 for Jan. 15 1930, 
and 153.0 for Feb. 15 1930. 

During the month from Jan. 15 1930 to Feb. 15 1930; 
24 articles on which monthly prices were secured decreased 
as follows: Strictly fresh eggs, 15%; leg of lamb, navy beans, 
coffee and bananas, 3%; cornmeal and sugar, 2%; sirloin 
steak, round steak, rib roast, fresh milk, evaporated milk, 
oleomargarine, cheese, lard, bread, macaroni, pork and 
beans, canned corn, and raisins, 1%; and plate beef, pork 
chops, vegetable lard substitutes, and tea, less than five- 
tenths of 1%. Seven articles increased: Cabbage, 31%; 
oranges, 6%; sliced ham, hens, and butter, 1%; and sliced 
bacon and wheat cereal, less than five-tenths of 1%. The 
following 11 articles showed no change in the month: Chuck 
roast, canned red salmon, flour, rolled oats, cornflakes, 





rice, potatoes, onions, canned peas, canned tomatoes, and 
prunes. 
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Changes in Retail Prices of Food by Cities. 

During the menth from Jan. 15 1930 to Feb. 15 1930 there was a decrease 

in the average cost of food in 48 of the 51 cities, as follows: Detroit, 4%; 

. Houston, Jacksonville, Los Angeles, and Savannah, 3%; 
Atlanta, Bridgeport, Chicago, Dallas, Fall River, Minneapolis, Mobile, 
New Haven, Norfolk, Pittsburgh, and San Francisco, 2%; Baltimore, 
Boston, Buffalo, Charleston, 8. C., Columbus, Denver, Kansas City, 
Little Rock, Memphis, Milwaukee, Newark, New Orleans, New York, 
Omaha, Philadelphia, Portland, Me., Portland, Ore., Providence, Roches- 
ter, St. Louis, St. Paul, Scranton, Seattle and Washington, 1%; and Cleve- 
land, Indianapolis, Louisville, Manchester, Peoria, Richmond and Spring- 
field, Ill., less than five-tenths of 1%. In Butte and Cincinnati there 
was an increase of less than five-tenths of 1%, and in Salt Lake City there 
was no change in the month. 

For the year period Feb. 15 1929 to Feb. 15 1930, 36 cities show 
decreases: Atlanta, Birmingham, Detroit, and Louisville, 4%; Dallas an 
Pittsburgh, 3%; Cleveland, Denver, Houston, Los Angeles, Mobile 
Norfolk and Savannah, 2%; Bridgeport, Buffalo, Jacksonville, Little Rock, 
Memphis, Minneapolis, New Haven, New Orleans, New York, Omaha, 
Portland, Me., Portland, Ore., Richmond, Rochester, St. Paul, Salt Lake 
City and Seattle, 1%; and Charleston, 8. C., Columbus, Fall River, 
Indianapolis, Manchester and Washington, less than five-tenths of 1%. 
Twelve cities showed increases: Cincinnati, 2%: Boston, Butte, Peoria, 
Providence, St. Louis, San Francisco and Springfield, Ill., 1%; and Balti- 
mere, Chicago, Philadelphia and Scranton, less than five-tenths of 1%. 
In three cities—Kansas City, Milwaukee and Newark—there was no change 
in the year. 

As compared with the average cost in the year 1913, food on Feb. 15 
1930 was 66% higher in Chicago; 62% in Cincinnati and Scranton; 61% 
in Washington; 60% in Richmond; 59% in St. Louis; 58% in Baltimore; 
57% in Buffalo and Milwaukee; 56% in Boston, Charleston, 8. C., Phila- 
delphia and Providence; 55% in New York; 54% in Birmingham, Detroit, 
Kansas City, Minneapolis, New Haven, and New Orleans; 53% in Atlanta, 
Indianapolis and Pittsburgh; 52% in Dallas; 51% in Fall River, Manches- 
ter and San Francisco; 50% in Cleveland, Little Rock and Louisville: 48% 
in Memphis, Newark and Omaha; 46% in Seattle; 40% in Portland, Ore.; 
39% in Jacksonville and Los Angeles; 37% in Denver; and 31% in Salt 
Lake City. Prices were not obtained in Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah, and Springfield, Ill., in 1913, hence no comparison for the 17- 
year period can be given for these cities. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0). 





























Year and | Siri'n|Rou'd| Rtb | Ch’k | Plate| Pork | Ba- But- 
M steak .|steak .|roast.|roast .| beef. |\chops| con. |Ham.|Hens|MUK.| ter. |Ch'se 
1913 _..-- 100 .0} 100.0} 100 .0/ 100.0] 100.0] 100 .0| 100.0) 100 .0| 100.0} 100 .0/ 100.0) 100.0 
102.0}105 .8| 103 .0|104.4|104.1/104.6/101.8)101.7|102.2)100.5| 94.4/103 6 
101.1/103.0}101.4|100.6|}100.0| 96.4) 99.8) 97.2} 97.5| 99.2) 93.4/105.0 
107 .5| 109.7] 107 .4| 106.9] 106 0/108 3/196 .4/109.2|110.7|102.2/103.0)116.7 
124.0}129.8] 125.5|130.6|129.8]151.7|151 .9|142.2|134.5|125 4/127 2/150.4 
153.2/165.5)| 155.1|166.3)170.2|185.7|195.9|178.1/177 .0| 156 .2|150.7/162.4 
164.2|174.4/ 164.1|168.8/166.9|201 .4|205.2/198.5/193.0)174.2|177.0/192.8 
172.1|177.1| 167 .7|163.8) 151 .2|201 .4|193.7/206 .3/209 .9| 187 .6|183.0/188 2 
52.8|154.3) 147 .0)132.5|118.2/166.2/158.2/181.4/186.4/164.0/135.0/153.9 
147 .2|144.8)139.4)123.1/105.8|157.1|147.4/181.4|169.0)147.2)125.1|148.9 
153 .9}150.2| 143.4|126.3/ 106.6) 144.8) 144.8) 169.1|164.3)155.1|144.7|167.0 
155.9|151 .6) 145.5|130.0/109.1|146.7| 139.6) 168.4) 165.7|155.1|135.0)159.7 
159.8} 155.6) 149.5|135.01114.1|174.3)173.0|195.5)171.8)157.3)143.1|166.1 
162 .6|159 .6| 153.0} 140.6) 120.7) 188.1) 186.3|213.4/182.2/157.3|138.6) 165.6 
167 .7|166.4/ 158.1) 148.1/127.3]175.2|174.8|204 .5|173.2)158.4|145.2|170.1 
188.2|188.3| 176.8) 174.4/157 .0|165.7|163.0|196.7|175.6| 159 .6| 147 .5)174.2 
196.9}199.1/185.4/186.9|172 7|175.7|161.1/204.1|186.4/|160.7)143.9)171.9 
190.6}191.0| 180.8/181.3)170.2/ 153.8) 159 .3|200.0/184.0|160.7|150.7|173.8 
188.2|188,8) 178.8) 179.4) 167 .8| 157 .1|158.2| 199 .6)|186.4/160.7|152.7|172.9 
188 .6|189.2| 179.3/ 180.0) 167 .8| 167 .6|158.9|/201 .9|190 .1/160.7|152.5}172.9 
192 9}194.6|183.8/184.4/170.2|176.7|160.4/203.3) 196 .2)159.6/145.7|172.4 
198 .4/201 .3| 187 .9| 190.0) 174.4|179.5| 160 .7|204.8)198.1|159.6)142.3)171.9 
201 .6|205.4|189.9|191.9]176.0/179.0)162.2/205 6/193.9|159.6)140.5|171.9 
July... - .|206.7/210.8| 192 .9|195.6|177.7| 188.1) 164.1|209.7/ 187.3) 160.7) 139.4]171.5 
Aug ..- -|206.3/210 8) 191.9/194.4|176.0)192.4/165.6|211.2|/185.0)160.7|140.5|171.0 
Sept.._.|202 8/206.7|189.4/191.9)175.2|193.8] 164 .4|209 7|184.0)160.71143.11171.9 
Oct... .|198.0)199 6/186 9|187 5|173 6|185.2/161.9}204.8)180 3)161.8)145.4]171.5 
Nov... |194.1|196 4/183 3|183.8]171 1|170.5|159 3/200 4/177 0/161 .8/139.7|171.0 
oe 192 5/194 6/181 .8)/183 1/170.2)163.3/157.4/198 5/174 2|161 8|134.7/170.6 
Jan ....| 192.9) 195.5) 183.3/184.4)172.7|168.1/157.0)198.9/178.4|159.6/121.9/169.2 
Feb... .'191.3'194.2'181.8 184.4'171.9'167 .6' 157 .8'200.7'179.3'158.4'122.7'167.0 























INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 




















































Wetghted 
Year and | Lard| Eggs|Bread|Flour|Corn| Rice | Pota-| Sugar| Tea | Cof- Food 
Mi meal toes See Indez 
1913..... 100.0} 100.0} 100.0) 100.0] 100.0] 100.0} 100.0] 100 0] 100.0) 100.0 100.0 
1914_...- 98.6) 102.3) 112.5) 103.9] 105.1] 101.2/| 108.3/ 108.2|100.4| 99.7 102.4 
|) ee 93.4) 98.7) 125.0)125.8)108.4/104.3|) 88.9) 120.1) 100.2)100.6 101.3 
| a 111.0) 108.8) 130.4) 134.6) 112 6) 104.6/158.8/ 146.4/100.4|100.3 113.7 
9) 139.4) 164.3)211.2)/192.2)119.0/252.7/ 169.3|106.9)101 4 146.4 
8} 164.9) 175 .0|203.0|226 .7/ 148.3] 188.2|176.4)119.1/102.4 168.3 
182.0) 178.6|/218 .2|213.3)173 6/223. 5205.5] 128.9|145.3 185.9 
197 .4|205.4| 245 .5|216.7|200.0| 370 .6|352.7|134.7|157.7 203.4 
147 .5| 176.8) 176.8) 150.0) 109.2) 182.4| 145.5) 128.1|121.8 153.3 
128.7|155.4| 154.5) 130.0) 109 .2| 164.7|132.7|125.2/121.1 141.6 
134.8) 155.4| 142.4) 136 .7/ 109 .2| 170.6) 183.6] 127 .8/126.5 146.2 
138.6] 157 .1|148.5) 156.7/ 116.1) 158.8] 167.3] 131.4/145.3 145.9 
151.0) 167 .9| 184.8) 180.0) 127 .6|211.8/ 130.9] 138.8|172.8 157.4 
140.6) 167 .9) 181 8/170 0) 133.3) 288.2) 125.5|141.0]/171.1 160.6 
131.0) 166.1) 166 .7| 173.3] 123.0|/223.5| 132.7|142.5)162.1 155.4 
134.5} 162.5] 163.6] 176.7] 114.9) 158.8] 129.1|142.31165.1 154.3 
142.0) 160.7| 154.5] 176.7|111.5| 188.2] 120.0] 142.6|164.8 156.7 
146.7} 160.7/ 154.5) 176.7| 112.6) 135.3] 121.8] 142.5|166.1 154.6 
142.3) 160.7) 154.5) 176.7| 112.6) 135.3] 120.0] 142.6|166.1 154.4 
122 .0/ 160.7) 154.5] 176.7| 112 6| 135.3] 118.2] 142.6) 166.4 153.0 
106.4) 160.7) 154.5] 176.7| 112.6) 135.3] 116 4/142.6|166.4 151.6 
112.2}160.7| 151.5) 176.7|111.5) 158.8] 116.4/142.6| 166.1 153.3 
120.0} 160.7/ 148.5|176 7|111.5|182.4|116.4/142.5|165.8 154.8 
127 .8| 160.7) 151 .5| 176.7|111.5|229.4|116.4|142.3|165.8 158.5 
140 .0| 160.7) 157 .6| 176 .7| 112.6/235 3] 120.0) 142.5|165.4 160.2 
153.6) 160.7} 160.6) 176.7/111.5/229 4) 121.8] 142.6)165.1 160.8 
168.1)158.9) 157 6) 176.7|111.5}/223.5|121.8/142.6)164.8 160.5 
183.5) 158.9) 157 .6|176.7|111.5|/223.5)121.8|142.5|162.1 159.7 
182.0) 158.9) 154.5/ 180.0) 110.3)223.5) 120.0) 142.8/155.4 158.0 
160.6/ 158.9 154.5)180.0 110.3|229.4|120.0' 143.4/147.0 155.4 
137 .1'157.1'154.5'176.7'110.3'229.4 118.2 143.2'143.3 153.0 

















Employment in February 1930. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor reports an increase of 0.1% in employ- 
ment in manufacturing industries in February as compared 
with January, and an increase of 3.5% in payroll totals. 





These seasonal increases were smaller than in February of 
any one of the seven preceding years for which the bureau 
has information, however, the increase in payroll totals 
was much nearer the normal increase than was the increase 
in employment. In practically every industry there was a 
marked improvement in payroll totals as compared with 
the change in employment. 

In addition to the survey of employment in manufacturing 
industries, the Bureau of Labor Statistics now makes monthly 
surveys of employment in seven other major industrial 
groups. Employment increases in these groups in February 
1930, as compared with January, were: Anthracite mining, 
4.7%; quarrying, 0.2%; and hotels, 1.3%. Employment 
decreases in February were: Bituminous coal mining, 0.1%; 
public utilities, 1.4%; wholesale trade, 1.5%; retail trade, 
4.6%; canning, 0.9%; and metalliferous mining, 3.6%. 

The combined figures of manufacturing and the other 
seven major industrial groups in February show a decrease 
in employment of 0.1%, with an increase of 2.9% in payroll 
totals. 

The total number of establishments reporting in the 
combined eight groups of industries for February 1930, was 
35,515, having in February 4,821,771 employees, whose 
combined earnings in one week were $129,872,832. 

The figures of the several groups are not weighted ac- 
cording to the relative importance of each industry, as shown 
by the United States Census, and, therefore, they represent 
only the employees in the establishments reporting. 

No comparison of these per cents of change in February 
1930, for the eight industrial groups combined, can be made 
with February a year ago, it is stated, as adequate data over 
the 12-month period are not available in all groups. 


Manufacturing Industries. 


The per cents of increase in employment and payroll totals noted abov® 
in manufacturing industries, are based upon returns made by 12,568 estab” 
lishments in 54 of the principal manufacturing industries of the United 
States. These establishments in February 1930, had 3,210,129 employees, 
whose combined earnings in one week were $85,895,404. 

The bureau's weighted index of employment for February 1930 is 90.3, 
as compared with 90.2 in January 1930, 91.9 in December 1929, and 97.4 
in February 1929; the index of payroll totals for February 1930 is 90.7, as 
compared with 87.6 for January 1930, 92.0 for December 1929, and 101.8 
for February 1929. The monthly average for 1926 equals 100. 

Seven of the 12 groups of industries had more employees in February 
than in January—iron and steel, leather, chemicals, stone-clay-glass, non- 
ferrous metals, tobacco and vehicles— while there was no change in em- 
ployment in the textile group. 

Twenty-nine of the 54 separate industries reported increased employ- 
ment in February, the outstanding increases having been: 10.5%, in stoves; 
9.9%, in stamped ware; 7.5%, in fertilizer; 6.5% each, in cigars and pianos; 
5.8%, in millinery; 4.7%, in automobiles; 4.4%, in glass; 3% each, in silk 
goods, steam fittings and carriages and wagons; 2.7%, in agricultural im- 
plements; 2.4%, in iron and steel; and between 1 and 2% each, in hosiery 
and knit goods, finishing textiles, men’s and women’s clothing, cast-iron 
pipe, millwork, and boots and shoes. Smaller increases were shown in 
shirts, foundry and machine-shop products, paper and pulp, petroleum, 
cement, ice cream, flour, baking and pottery. 

The outstanding decreases in employment in February were: 4%, in 
confectionery; 3.5%, in woolen goods; 3%, in sawmills; and between 2 and 
2.8% each, in carpets, structural ironwork, machine tools, furniture, 
smoking tobacco, steam-railroad car shops, electrical machinery, rubber 
boots, paper boxes, book and job printing, and brick; 1.9% each, in cotton 
goods and rubber tires; 1.6%, in chemicals; 1.5%, in brass goods; 1.3%, in 
hardware; and 1% in slaughtering and meat packing. Smaller decreases 
were reported in sugar refining, leather, electric-railroad car shops, news-. 
paper printing and shipbuilding. 

Increased payroll totals were reported in February in 35 of the 54 in- 
dustries, the notable increases having been: 25.3%, in automobile plants; 
14.8%, in stamped ware; 12.5%, in stoves; 11.8%. in millinery; 10.2%, in 
iron and steel: 9%, in cast-iron pipe; 8.3%, in glass; and from 6.5 to 6.9% 
each, in silk goods, steam fittings, carriages and wagons and pianos. 

Among the 19 decreases in payroll totals, those in only eight industries 
were over 2%; carpets, confectionery, cane sugar refining, slaughtering 
and meat packing, woolen goods, machine tools, electrical machinery and 
rubber boots and shoes. 

The rayon and radio industries, which are not yet included in the bureau's 
indexes, both reported decreased employment in February, but there were 
increased payroll totals in the former industry and notably decreased pay- 
roll totals in the last named. 

Increased employment was shown in February in four of the nine geo- 
graphic divisions, the East and the West North Central divisions having 
increases of 1.7% and 1.8% respectively, the East South Central division 
an increase of 1.3%, and the South Atlantic division an increase of 0.1%. 

The decreases in the Pacific and Mountain divisions were over 2% each, 
while in the New England, Middle Atlantic and West South Cental 
divisions the decreases were 0.4, 0.7 and 0.6% respectively. 

The level of employment in manufacturing industries in February 1930 
was 7.3% lower than in February 1929, six industries only having reported 
more employees at the end of the period than at the beginning. These 
increases were: 1.2%, in paper and pulp; 2.1%, in newspaper printing; 
4.5%, in ferilizers; 13.4%, in petroleum refining; 5.7%, in electrical ma- 
chinery; and 28.3%, in shipbuilding. 

The outstanding decreases in employment over this 12-month interval 
were: 31.9% in pianos; 30.7%, in automobiles; and 26.8% in automobile 
tires. Other notable though smaller decreases were reported in the fol- 
lowing industries: Cotton goods, woolen goods, steam fitting, sawmills 
millwork furniture cement brick and brass goods. 

The West South Central geographic division reported an increase of 
0.1% in employment and an increase of 3.2% in payrol totals in February 





1930 as compared with February 1929 while the remaining eight divisions 
reported decreases in both items the East North Central division leading 
in the decreases owing to changed conditions in the automobile industry. 
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The New England and Pacific divisions each showed 7.2% fewer employees 
at the end of the period. 

Per capita earnings in manufacturing industries in February 1930 were 
3.4% higher than in January 1930 and 3.9% lower than in February 1929. 

In February 1930 10,571 manufacturing establishments reported an 
average of 87% of a full normal force and an average of 95% of full-time 
operation. 

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 

MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—100). 


Employment. 


1929. 1930. 
Feb. Feb. 


96.5 
102.7 
88.1 
773 
101.0 
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Chain Store Profits Set High Record. 


Total net profits for 1929 reported by 53 representative 
chains show a dollar gain over 1928 greater than the gain 
shown in 1928 over 1927, according to a digest prepared 
by E. A. Pierce & Co. This showing, it is pointed out, is 
specially noteworthy when consideration is given to the 
financial and business conditions prevailing during Novem- 
ber and December last year, which is normally the most 
profitable season for retail trade. This list comprises 
grocery, 5-and-10-cent, restaurant, drug, apparel, shoe and 
miscellaneous chains. Large increases reported by 41 of 
the systems offset lower earnings reported by ten and small 
losses by two others. 

Total net profits of these 53 companies amounted to 
$152,143,402 in 1929, compared with $136,862,366 in 1928 
and $122,375,656 in 1927. The increase in 1929 was 
$15,281,036, or 11.16% over 1928, as compared with an 
increase of $14,486,710 in 1928 over 1927. It should be 
pointed out that in certain individual cases a part of the 
gain in each year was contributed by established units 
acquired during the period. However, the bulk of the gain 
was the direct result of the opening of new outlets as well as 
of increased profits of old stores. 

The total 1929 profits reported by a group of twelve 
grocery companies showed an increase of 29.12% over the 
total reported in 1928, which compares with an increase 
of 15.14% in 1928 over the previous year. Three drug 
chains reported an increase of 29.10% as compared with 
19.54%. The 1929 profits of a group of eight apparel chains 





———==== 


were 20.25 % greater than 1928, while five shoe chains showed 
an increase of 12.95%. 


Sales Increased $395,000,000. 

While some companies effected broad expansion in storee during 1929, 
the reports at hand indicate that the development in the industry as a 
whole was more intensive than extensive. As a result of this policy, the 
total volume of businers done by the 53 companies showed a much larger 
increase than the number of stores operated. Asa matter of fact, the sales 
increase in 1929 was greater than that reported in 1928, whereas a smaller 
percentage of stores were added in 1929 than in 1928. 

Total sales reported by the 53 companies under review last year were 
$2,475,400,000, compared with $2,080,000,000 in 1928 and $1,768,200,000 
in 1927. The increase in 1929 over 1928 was more than 395 mullion dollars, 
or 19%, while in 1928 the increase was 312 million or 17.6%. 

A total of 29,479 stores were operated by the 53 companies at the end 
of 1929, as compared with 25,776 in 1928, a gain of 14.36%. In 1928 the 
po giorny ones in stores was 24.26% over the 20,743 units operating at the end 
0) e 

Sales reported by the grocery group in 1929 totaled $1,053.950,000, or 
30% greater than 1928 sales of $808,600,000. The latter total represented 
an increase of 25% over 1927 saies of $646,428,000. Stores operated, on 
the other hand, showed a smaller increase during 1929, being 11.79% 
against 28.22% in 1928. 

The drug group also reported a larger sales increase in 1929 than in 1928. 
The total was $167,159,700, against $142,731,900 in 1928, a gain of 17% 
as compared with a gain of 14.6% in 1928 over 1927. 


The comparison of reported net profits follows: 
COMPARISON OF CHAIN STORE NET PROFITS AFTER TAXES. 





666,211 
580,853 


$58,213,684 


897,168 
$62,117,748 
$12,413,378 





Ap 
J. C. Penney 
Lerner 


Stores 
Interstate Department 
National Family Stores 
Sally Frocks 


71,395 
132,219 


$13,909,513 
$3, 190,379 





a Exchange Buffet 


316,656 
B-G Sandwich Shops 


137,486 





$6,292,110 


$1,657,139 
981 
857,346 
294,339 
$1,191 


$3,724,996 
$12,797,871 
2 424 


744,529 
$16,294,824 





$4,207,621 
$17,013,543 
3,130,466 
893,920 
$21,037,929 





$1,843,447 


Western Auto Supply 
Fanny Farmer 


Trunz Pork Stores 
Federal Bake Shops 
Lott, 


129,730 
Inc 
National 


312,656 
403,999 


£214,114 
$6,929,938 $9,495,397 $6,381,452 
$122,375,656 $136,862,366 $152,143,402 


a First 9 months of each fiscal year. »b Includes real estate profit. 
P Preliminary. L Loss. 








Grand total 








Annalist’s Weekly Index of Wholesale 
Prices. 

The ‘‘Annalist’” weekly index of wholesale commodity 
prices stands at 133.4, a decrease of 0.9 points from last 
week (134.3 revised), and compares with 146.5, the index 
on the corresponding date last year. The decline this week 
brings the index to a record post-war low, 9% below the 
corresponding date last year, and 11.4% below the 1929 
high on July 30. 

Of the eight groups included in the index, two, the textiles 
and miscellaneous groups, have advanced and six are lower. 
The textiles index, for the first time since September, has 
interrupted its downward course and has turned up, though 
only slightly; the reversal in cotton goods prices and an ad- 
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vanee in silk prices have contributed to the advance. The 
upturn in the miscellaneous group is because of an advance 
in rubber prices. 

The farm products group again has declined sharply, 
fully 1% for the week, and is now 13% below the price level 
of last year at this time. The price movement in the group 
is mixed, with livestock, wheat and hides in sharp declines, 
only partially balanced by advances in barley, corn, oats, 
cotton and eggs. 

In the food products group, advances in butter and eggs 
are outweighed by declines in ham, veal, pork bellies and 
flour. A sharp decline in bituminous coal has moved the 
fuel index down in spite of an advance in crude petroleum; 
further declines in tin prices have moved the metal index 
down and lower prices in cement and lumber have made 
for a lower building materials index. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913100) 











Mar. 18 1930.|Mar. 11 1930 |star. 19 1929. 

{ aed 
PEED Pec ccwsccsnwevesosses 126.5 127.8 | 145.4 
a i old ie cn cracetpidy wider tte te 136.3 136.4 1434 
‘TED PROD ENs cacvsdsnccebsentes 132.2 132.0 154.3 
DU cbbebrabenenteed sacnevaontivan 149.5 151.8 i 161.1 
_____ MNSSSSEt Se Frege te. 122.7 122.8 | 131.8 
Bullding materials.............---.- 149.9 | 151.6 | 154.0 
CO 131.8 | 131.9 i 13A.9 
SD ne sewowen 115.5 | 115.3 123.1 
, S.C 133.4 134.3 146.5 











Loading of Railroad Revenue Freight at Low Levels. 


Loading of revenue freight for the week ended on Mar. 8 
totaled 873,548 ears, the Car Service Division of the American 
Railway Association announced on Mar. 18. This was a 
reduction of 25,641 cars below the preceding week and a 
reduction of 73,991 cars below the same week in 1929. It 
also was a reduction of 78,008 cars under the same week in 
1928. Details are outlined as follows: 


Miscellaneous freight loading for the week of Mar. 8 totaled 337,554 cars, 
26,706 cars below the same week in 1929 and 15,920 cars below the cor- 
responding week in 1928. 

Loading of merchandise less than carload freight amounted to 250,338 
cars, a reduction of 9.621 cars under the same week last year and 7,578 
cars under the same week two years ago. 

Coal loading amounted to 144,895 cars, a decrease of 24,442 cars under 
the same week in 1929 and 29,855 cars below the same week in 1928. 

Forest products loading amounted to 58,011 cars, 6,892 cars below the 
same week last year and 9,508 cars under the corresponding week in 1928. 

Ore loading amounted to 8,127 cars, a decrease of 2,605 cars under the 
same week in 1929 and 794 cars under the corresponding week two years ago. 

Coke loading amounted to 10,107 cars, a decrease of 2,914 cars under the 
corresponding week last year and 1,248 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 40,974 cars, a 
reduction of 933 cars under the corresponding week in 1929 and 8,570 cars 
below the same period in 1928. In the Western districts alone, grain and 
grain products loading amounted to 27,017 cars, a reduction of 1,806 cars 
under the same week in 1929. 

Live stock loading totaled 23,542 cars, 122 cars above the same week 
in 1929 but 4,535 cars below the corresponding week in 1928. Inthe western 
districts alone, live stock loading amounted to 18,622 cars, an increase of 
441 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1929 but also with the same week 
in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 





1930. 1929. 1928. 
Four weeks in January---_------- _. 3,349,424 3,571,455 3,448,895 
Four weeks in February - - - - - - - - -- - 3,505,962 3,766,136 3,590,742 
. t. 3. 9 ae 899,189 978,201 959,494 
Wee Oe Bee Oo oo wo he access 873,548 947 539 951,556 
Ts <ctstainnehwadd armelosnee man 8,628,123 9,263,331 8,950,687 








New Building Permits Still on the Decline According 
to S. W. Straus & Co. 


Further declines in building were indicated generally 
throughout the United States during the month of February, 
according to official reports received by S. W. Straus & Co. 
Building permits issued in 572 principal cities and towns in 
the 48 States during the month amounted to $125,521,978, a 
decline of 2% from January, when the permits totalled 
$128,481 ,626, and a loss of 50% from February of last year, 
when the volume was $253,308,639. In interpreting the 
figures, the Straus Review says: 

While it may seem distressing to note from these data the continued down- 
ward trend of building operations, it should not be forgotten that this let-up 
in activities is forming a base for a prosperous era of operations in the near 
future. Manifestly, such conditions are bringing us nearer and nearer the 
point where housing demands will compel more widespread construction. 
The processes of obsolescence, a continued growth in population and an 
advancing standard of living are factors which will readjust the balance of 
supply and demand. The decline now taking place, therefore, while add- 
ing to the quota of unemployment, is nevertheless a factor of fundamental 
strength. 

The Straus Indez. 

The Straus Index of building permits for the country as a whole was 40.2 
for February. (For details of the Straus Index, a new feature of the 
National Monthly Building Survey, see inside pages of this folder.) As 
may be seen from an examination of Chart B, this index is 38.5% below a 
computed statistical normal which takes into account both seasonal and 


trend factors, as compared with an index for January of 41.4, which was 
29.4% below the normal expectancy. It may be noted in this connection 
that February usually registers a greater amount of building permits than 
January, the normal seasonal index being 8.2% higher in February than in 
January. There was apparent during February no reversal in the down- 
ward tendency of building permits which began about the middle of 1926 
and has persisted to date. 


The 25 Leading Cities. 

The 25 cities reporting the largest volume of permits for the month showed 
a group loss of 5% from January; 56% from February 1929, and 65% 
from February 1928. 

Only six of the 25 cities showed gains over January 1930, February 1929, 
and February 1928—namely, Milwaukee, Cincinnati, Baltimore, Okla- 
homa City, Tacoma and Oakland. Sixteen of the cities, Milwaukee, 
Cincinnati, Baltimore, Oklahoma City, Pittsburgh, Tacoma, Oakland, 
Houston, Kansas City, San Antonio, Topeka, Jersey City, St. Louis, 
Yonkers, Akron and Indianapolis, gained over January. Thirteen gained 
over February 1929, and six over February 1928. 

In New York City, permits shrank to $23,757.921, compared with 
$29,591,511 in January, $106,296.335 in February 1929, and $122,449,023 
in February 1928. Chicago ranked second with permits totaling $5,400,- 
600. Milwaukee, with substantial gains over January and February, 
ranked third, with Los Angeles in fourth place. Detroit was fifth with 
$3,578,291. Philadelphia’s permits were $2,685,800, a decline from 
January and February.” Boston also declined, permits totaling $2,369,785 
against $2,836,853 in January. 


Building Materials. 

Building material prices have remained fairly stable during the past 
month. Common brick has shown the greatest weakness, average de- 
livered prices dropping a few cents per thousand under last month and over 
50 cents below 1929. Many price rises in cement have been reported, 
chiefly in the Mid-West, which accounts for an increase of six cents in 
average mill prices. Steel and lumber prices remain about the same as 
last month. 

The Labor Situation. 

The American Federation of Labor reports that in the building trades 
43% of union workers are out of work. This is 30% more than a year ago 
and 10% more than in 1928. According to a recent survey, reports from 
both employers and unions in New York City indicate that unemployment 
here amounts to 40 to 50% of the 179,000 union membership. 


25 Cites Reporting Largest Volume of Permtts for February 1930, With Comparisons. 





Feb. 1930. Feb. 1929. Feb. 1928. Jan. 1930. 
New York (P. F.)....-- $23,757,921 $106,296,335 $122,449 ,023 $29,591,511 
ep 5,400,600 8,756,300 23,256,300 5,484,500 
Milwaukee........... 4,076,292 2,231,815 1,949,853 1,412,956 
OO ee 3,897 .064 9,480,160 7,947,728 9,115,846 
Sg eee 3,578,291 5,533,315 7,769,939 3,993,889 
CN Sinks tdkadeee 3,523,975 2.798 ,165 1,885,905 2,922,483 
DONORS. cccussuasen Bgne,tae 2,353,800 1,952,550 2,596,800 
Philadelphia. ........- 2,685,800 5.024.620 9,157.835 2,719,925 
er eae 2,594,850 2,549,880 4,126,795 5,249,425 
OAS Fd stkcnws wn 2,369,785 2,711,132 4,818,865 2,836,853 
Cleveland............ 23,334,650 2,871,400 3,369,275 3,031,200 
Oklahoma City -.....-- 1,854,270 1,347,080 1,349,402 1,121,225 
PE icweuntiabees 1,421,702 2,008,717 2,476,115 672,140 
TRE, WER cccwwsce 1,390,670 415,473 342,630 170,925 
a a 1,315,300 731,189 1,348,380 466,292 
ae eee 1,246,891 2,121,622 2,129,657 1,096,413 
Kansas City, Mo__..-.- 1,187,550 1,185,600 1,835,850 320,350 
San Francisco. ......--. 1,144,062 2,314,112 2,398 .450 1,431,983 
se 1,132,455 1,069,365 1,222,429 733,860 
Topeka, Kans.......-- 1,127,067 39,025 187,039 23,100 
Jeracy City....-cccce-- 1,008,157 404,086 1,344,861 330,234 
OE eee 961,982 2,302,957 2,594,812 287,348 
_° SRE 956,020 1,19! .737 2.694.779 346,970 
eae er ae er 947 413 920,970 1,244,475 348 .765 
Indianapolis. ......-.-.- 923.467 887 898 1,093,433 515,803 

$73,702,354  $167,546.752 $210,946,380 $77,820,796 


(P. F.) Indicates plans filed. 








Union Trust Co. of Detroit on Business Conditions. 


The ‘‘Monthly Business Review’”’ prepared by Dr. Ralpb 
E. Badger, Vice-President and Carl F. Behrens, Economist, 
of the Union Trust Co., Detroit, Mich., finds that general 
business in the United States failed to maintain in February 
the sharply upward movement inaugurated in January. 
Improvement was moderate, and not equally shared by all 
groups in industry, trade and finance. Among the basic 
industries, steel, automobile, and building, the movements 
were quite dissimilar. The number of automobiles produced 
was larger and steel production maintained a level slightly 
above the level reached during the final week in January, 
but building failed to equal its January total. Some improve- 
ment was made in employment, but the number of un- 
employed is still large, and presents a serious problem in 
12 States, it is said. There is a wide difference of opinion as 
to the number who are without work, but it probably is in 
excess of two million, even when allowances are made for the 
number who are normally unemployed and for unemploy- 
ment of a seasonal nature. The Trust company goes on 
to say: 

Retail trade normally declines in February, and February 1930 was no 
exception to the rule. Compared with February 1929, preliminary esti- 
mates of department store sales as reported by the Federal Reserve Board 
show a 2% decline. The heaviest declines occurred in the Chicago and 
Cleveland districts, and amounted to 7% and 5%, respectively. 

Prices have continued to decline but the amount of this decrease since 
last July still falls far short of the precipitous drop in prices which occurred 
in 1920-21. Two explanations are advanced for the present decline: one 
of them is based upon monetary theory, and attributes the declining price 
level to a credit shortage, the other attributes it to the fact that because of 
improved methods, production has outstripped for the time being, at least, 
the ability of consumers to purchase and utilize the commodities produced. 

The position of the banking group in February continued to improve. 
Total borrowings of member banks from the Federal Reserve banks de- 
clined to $152,000,000 in the last week of February, as compared with 


$193 000,000 in the final week of January, and with $729,000,000 on 
Oct. 30 1929. The rediscount rate at the New York Federal Reserve 





Bank declined to 4% during February and each of the other 11 banks 
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made reductions during the month. On March 13 the New York Federal 
Reserve Bank made a further reduction to 3%%. 

What has been said of the contribution made in February toward im- 
provement in the business situation in the United States may be applied 
with greater force to Michigan. Automobile production was greater than 
January output. If, however allowance is made or increases which are 
purely of a seasonal nature and for a long time growth such as has been 
evident over the past 15 years, it appears that, relatively, February was a 
poorer month than January. The Union Trust Co.'s index of passenger 
automobile production stood at 95% of normal iu January, but declined 
to 91% in February. 

Factory operations in the furniture cities of Michigan are, without 
exception, reported as below normal. Manufacturers of farm implements 
in such cities as Port Huron, Jackson and Kalamazoo have participated in 
the general improvement which has taken place in this industry throughout 
the United States. Sixty-one agricultural implement manufacturers in 
the United States report sales 30% greater during January 1930 than in 
the same month of 1929. The chemical industry in Michigan ako con- 
tinued to enjoy good business in February and reports indicate a very good 
outiook for the future. One large chemical company is so confident of 
improvement that it is expanding its production facilities. Activity in 
cereal manufacture is dropping off somewhat from its previous high rate of 
production. The paper industry shows little or no improvement over 
January and is still below normal,, though some gain in activity is artici- 
pated. Excessive production faciliti.s are leading to price cutting tactics 
by some paper manufacturers, however, and this makes for uncertainty 
regarding the future of the industry. 

As evidenced in the amount of electricai energy used by industrial con 
cernr, indu.trial activity in February was one-half per cent higher than in 
January, but 17% iower than in February 1929. Building activity in 
February, as indicated by the value of building permits issued in 16 cities, 
in Michigan declined 41% from January, and was 44% less thanin Feb- 
ruary 1929. 

The situation in agriculture shows little change from last month. Declin- 
ing prices for dairy products, such as milk and butter, are affecting adversely 
the areas where this type of farming is carried on, and the outlook for a 
higher level of prices is not good. Potato grower. are reported to be holding 
a large part of their 1929 crop. Most of the crop will be moved in the 
next 30 days, aithough at relatively low prices. Bean grower: are in about 
the same position as the potato producers. As indicated last month, those 
farmers who are classed as livestock feeders, are faced with considerable 
loss because of the drop in tivestock prices in the period since their stock 
was purchased. Lamb feeders, especialy, are affected in this manner. 

Some improvement took piace in the unemployment situation in Michigan 
during February. It was not euxough, however, to keep Michigan out of 
the group of 12 States in which ‘‘unemployment amounting to distress was 
reported to exist. The automobile manufacturing centers are more seri- 
ously affected than the smaller cities and the rural] districts in the State. 
In the Upper Peninsula there has been some decrease in mining and lumber- 
ing activity, but the situation in this part of the Stateis not bad, and has 
not been serious all winter. With but two exceptions, the reports from 14 
Upper Peninsula cities indicated normal employment. 

Retail trade for the State as a whole was slight:y below normal in Febru- 
ary. Goods which fail outside the necessities class are said to have moved 
slow1y, and then omy at substantial concessions. Inciement weather in 
varioue parts of the State during the month was responsible for some of 
the decline in general trade. Collections were reported as fair except in 
the southwestern part of the State. Merchants in the summer resort 
section of Michigan are looking forward to another good year, and tourist 
associations are preparing the way for this influx of people who spend, it 
is estimated, from one-quarter to one-half billion dollars in the State. 

Debits to individual accounts in ftve large cities in Michigan outside 
Detroit decreased 24% in February compared with January, and were 
17% ‘ess than debits in February 1929. General commodity prices in 
Michigan continue to fall in sympathy with the decline in the United 
States as a whole. 

The season of year approaches when bank loans are sought for various 
productive enterprises. Only in the industrial southeastern portion of 
Michigan is money reported as scarce and insufficient for local needs. 
Some loans, especially in agricultural communities, are being made to meet 
tax payments, which is an unusual and highly undesirable situation. 
Although no easing of the rates on commercial Joans has yet appeared, the 
reduction in rediscount rates in this district should eventually make money 
availabie at lower rates. Mortgage money is tight. but some improve- 
ment occurred in February. 

Many people are jooking to the automobiJe and steel industries for further 
indications of business revivat. In the case of the automobile industry, at 
least, this seems illogical. Automobiles can be sold at home only if general 
business recovers so that sufficient purchasing power is placed in the hands 
of the industrial and agricuitural workers. A continued foreign demand 
for American cars and trucks is also desirable, but will depend to someextent 
on the development here during the next few months of a market for foreign 
securities. The lower discount rates which have been inaugurated at the 

Federal Reserve banks recently should make for a better bond market, 
both for domestic and for foreign issues. 

As funds made available through new flotations flow into industry the 
general commodity and labor markets should benefit, the commodity price 
decline will tend to be stopped and the laborers will be furnished with 
buying power. The present ease in credit conditions and the added pur- 
chasing power created by virtue of large capital undertakings should thus 
eventually prove a powerful stimulus to general business, at which time the 
demand for automobiles as well as for other commodities in this class should 
increase. It seems, therefore, that general business recovery will precede 
any increases which may occur in the automobile industry. 

Navigation on the Great Lakes will soon commence and should lead to 
improved business. Tourist trade, which has in recent years become one 
of Michigan's greatest sources of revenue, is also expected to be large this 
summer. Thus, while the return to normal of automobile manufacture 
may be slower than desired, considerable improvement is nevertheless 
possible in Michigan business. 








Factory Employment and Wages in Pennsylvania. 


Factory employment and wage payments in Pennsylvania 
showed some gain between January and February, following 
a steady decline from the peak reached in the fall of last 
year, according to figures compiled by the Department of 
Statisties and Research of the Philadelphia Federal Reserve 
Bank on the basis of 850 reports received from manufacturing 
industries employing about 340,000 workers. The number 
of wage earners increased about two-tenths of 1% from 


January to February and was 1.7 larger than in February 
1929. Groups comprising industries manufacturing textile, 
food, tobacco, stone, clay and glass, and chemical products, 
and transportation equipment, had more workers in February 
than they had in January, reflecting seasonal improvement. 
Metal, lumber, and leather products, on the other hand, 
reported a drop in employment. The paper and printing 
industry also had fewer workers than in January. In com- 
parison with a year ago, building materials generally and 
some of the metal products had fewer men on their payrolls; 
other groups, however, maintain a favorable comparison. 

The volume of wage disbursements in February increased 
about 2% from the January total but was nearly 2% smaller 
than in February 1929: Seasonal increases in wage pay- 
ments occurred in all industrial groups except lumber, leather, 
and food products. The rise from January to February last 
year was much more pronounced both in employment and 
wage payments than this year. Wage payments by factories 
making metal and textile products, building materials, and 
transportation equipment were smaller than in February 
1929, whereas groups producing food, tobacco, leather, 
and chemical products, and paper and printing had larger 
payrolls. 

Compared with the number of wage earners at the report- 
ing plants in October 1929, employment in February was 
about 3% lower. Similarly, the volume of wages paid in 
February was about 7% smaller than in October, which was 
the peak month of last year. Last year at the same time, 
on the contrary, there was an increase both in employ- 
ment and wage payments, a fact which was due prin- 
cipally to steady expansion in manufacturing from lower 
levels prevailing in 1928. 

Reports on employee hours worked in Pennsylvania in 
about 550 plants, employing 232,000 workers in February 
showed a gain of 2.1% over the January figure. The 
majority of the reporting industrial groups worked more 
hours in February than in January, reflecting an upward 
tendency in the rate of factory operation. 

Delaware manufacturing industries on the whole showed 
slight declines in employment and wage payments between 
January and February. Plants manufacturing metal and 
chemical products, however, were exceptions since they 
reported appreciable gains in the number of workers and 
in the volume of wage disbursements. The largest per- 
centage drop in wage payments occurred in the lumber and 
stone, clay and glass products industries. 


EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 


Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 





























Empl.- 
No. Hours Average Average 
of Change | Hourly Wages. |\*Weekly Wages. 
Group and Industry. Plants| Feb.\1930 
Report-| from 

ing. |Jan. '30| Feb. Jan Frb, Jan. 

All manufacturing industries (46)| 549 +2.1 | $.593 | $.588 |$27.15 |$26.68 
Be PR idcnsancccducss 186 +0.8 .633 .627 | 29.68 | 29.15 
DINGS TEPEROOE.. o.cccccdcccaeceo 6 —1.7 .588 -588 | 29.61 | 29.35 
Steel works and rolling mills-- 32 +1.1 .642 -639 | 30.26 | 30.21 
Iron and steel forgings...--...- & —5.2 .565 -531 | 25.02 | 25.84 
Structural fron work...----.- 7 +6.4 .548 .567 | 29.71 | 26.89 
Steam & hot water heat.appar.| 13 +8.8 -620 .611 | 30.40 | 27.63 
Dt. cce ceusaadnaaeere o 31 —0.6 605 .606 | 27.72 | 27.94 
Machinery and parts....--.-.- 37 +0.4 624 .629 | 31.62 | 31.39 
Electrical apparatus...--.--- i9 —).4 .648 .637 | 29.71 | 28.43 
Engines and pumps-..-.-.-.----- 10 +0.8 .614 .613 | 28.47 | 27.83 
Hardware and tools._..----.-- 14 +3.8 .564 .536 | 23.89 | 22.11 
Brass and bronze products - . -- 9 +3.5 .556 .560 | 28.38 | 28.56 
Transportation equipment. .--.- 33 +1.9 -627 .616 | 29.24 | 28.45 
po” aS eae 6 +7.8 -643 .630 | 29.56 | 28.42 
Automobile bodies and parts..| 10 +0.5 .603 .594 | 28.93 | 27.60 
Locomotives and cars....---- 9 +3.6 .600 .575 | 30.52 | 29.47 
Railroad repair shops..-.-.-.--.- 4 —2.2 -725 -718 | 28.28 | 26.94 
eee ee 4 —4.9 .652 .657 | 25.61 | 27.77 
TORTS POSES... cnc cccacscecce 93 +7.1 448 442 | 21.45 | 20.69 
GE SE owl wan endedums 9 +2.8 -467 487 { 21.59 | 20.41 
Woolens and worsteds-.-.-.-- 9 +5.8 467 476 | 21.79 | 21.34 

if 3a 32 +18.4 414 .428 | 19.09 | 17.88 
Textile dyeing and finishing - - - 7 +6.3 .544 -565 | 26.44 | 26.40 
Carpets and rugs..-.-.------ 5 —15.8 -561 .504 | 22.10 | 22.71 
2 eee 9 +0.2 .532 .474 | 26.26 | 24.84 
Knit goods, other........---- 10 —4.5 .388 .350 | 15.65 | 17.20 
Women’s clothing ....---.---- 8 +6.1 316 -320 | 14.43 | 14.81 
Shirts and furnishings-------.- 4 +0.5 .826 -827 | 15.55 | 14.32 
Foods and tobacco. _...--.---.- 49 +1.6 -468 -463 | 19.67 | 20.37 
Bread and bakery products...} 20 +2.5 .478 484 | 27.60 | 27.69 
COREE cccctccconscecs 6 +5.5 439 .424 | 20.04 | 19.48 
pee & +1.7 -550 -554 | 32.75 | 32.95 
BEGGS GRORIUE . 2 ccccccecscces i) —2.8 -577 -561 | 29.21 | 29.02 
Cigars and tobacco. .....----.- 6 —0.9 -368 .360 | 13.51 | 14.86 
Stone, clay and glass products...| 39 +11.9 .542 -537 | 25.97 | 24.85 
Brick, tile and pottery --.------ 19 +7.9 .501 496 | 23.16 | 22.33 
0 RE eee 8 +1.9 .537 -535 | 29.48 | 28.92 
0 EE Se are 12 +28.6 .590 .591 | 25.22 | 23.15 
Lumber products........-.-..- 44 —4.2 .554 -546 | 22.33 | 21.46 
Lumber and planing mills. -.-.-_- 13 — 6.2 614 615 | 22.47 | 21.29 
... he ha 26 —6.4 .561 .542 | 23.60 | 22.95 
We cicncnnweneona 5 +9.1 466 .484 | 18.27 | 16.97 
Chemical products........--.-- 26 +6.8 591 .576 | 29.56 | 28.41 
Chemicals and drugs...--.-.-.-.- 12 +2.0 .504 .506 | 28.03 | 27.79 
Paints and varnishes.....--.-- 9 +7.1 .557 .540 | 27.06 | 24.36 
Petroleum refining.......-...- 5 +7.5 .610 .593 | 30.98 | 29.26 
Leather and rubber products....| 31 —2.0 469 .485 | 23.14 23.02 
Leather tanning.«...cc<...-- 9 +2.6 .523 .540 | 26.43 | 25.57 
DG ccansaddsasetkesdkneseos 12 —5.6 .325 .358 16.60 17.94 
Leather products, other. .-.--. 6 —3.6 555 .555 | 24.18 | 22.71 
Rubber tires and goods------- 4 —5.3 .568 .568 | 26.70 | 27.91 
Paper and printing.......--.---- 48 —0.9 652 .652 | 34.45 | 32.63 
Paper and wood pulp....-.-.-- 8 —1.5 .549 .542 | 290.44 | 28.94 
Paper boxes and bags.-.-..-...-. 6 —0.1 -362 .885 | 15.98 | 15.87 
Printing and publishing - ----- 34 —0.6 -747 .750 | 38.42 | 35.89 








* These figures are for the 850 firms reporting employment. 
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EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadeiphia. 

















No. Increase (+) or Decrease (—) 
of Feb. 1930 Over Jan. 1930. 
See Employ- Taal A 

Industry. verage 

tng. ment Wages. Wages. 
All industries ..........-.--- ecccccccccce 55 —0.6 —0.7 —?0.1 
Metal products. .......-------------- 12 +7.1 +16.6 +8.9 
Transportation equipment......-.--.-- 6 —0.4 —4.6 —4.2 
Textile Products .......-.------------ 5 —1.9 +2.6 +4.6 
Foods and tobaceoo.....-.------------ 7 0.0 —3.0 —3.0 
Stone, clay and glass products..-..... oe 4 —8.5 —14.2 —6.2 
Lumber prod oscecccosccese eoccece 4 —27.2 —25.9 +1.8 
feal products. ......----------0+ 4 +3.7 +2.0 —1.7 
Leather and rubber products........... 7 —3.4 2 —0.7 
Paper and printing .........---------- 6 —1.2 —3.0 —1.8 











EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia. 





























exported in February 1930 was $351,000,000, as compared 
with $441,751,000 in February 1929. ‘The imports of mer- 
chandise are provisionally computed at $281,000,000 in 
February the present year, as against $369,442,000 in Feb- 
ruary the previous year, leaving a favorable balance in the 
merchandise movement for the month of February 1930 of 
$70,000,000. Last year in February there was a favorable 
trade balance on the merchandise movement of $72,309,000. 
Imports for the 2 months of 1930 have been $591 ,967,000, 
as against $762,325,000 for the corresponding 2 months of 
1929. The merchandise exports for the 2 months of 1930 
have been $762,325,000, against $929,774,000, giving a 
favorable trade balance of $170,358,000 in 1930, against a 
favorable trade balance of $1,191,435,000 in 1929. Gold im- 
ports totaled $60,198,000 in February, against $26,913,000 






























































































































































oat Paint in the corresponding month in the previous year, and for the 
No. \|Percentage Change|Percentage Change | 2 months were $73,106,000, as against $75,490,000. Gold 
Etienne Meade exports in February were only $207,000, against $1,425,000 
Report-| Jan. | Feb. | Jan. | Feb. | in February 1929. For the 2 months in 1929 the exports of 
ing. | 1930. | 1929. | 1930. | 1929. : 7 
a. oe “¢ oe the metal foot up $9,155,000, against $2,803,000 in the 2 
Le +103 +18} +66 | months of 1929. Silver imports for the 2 months of 1930 
70:8 | 412-0, +29) +1-§ | have been $8,679,000, as against $12,718,000 in 1929, and 
34) tea) +34 +25 | silver exports $11,223,000, as against $14,859,000. Follow- 
+1.0| —43] 405| —8.1 | ing is the complete official report: 
+1.1|—104| 46.7 | —18.4 
my ay re) aay TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
+01 —03 425| —06 [Preliminary figures for 1930 corrected to March 12 1930.]} 
+5.0| +16.5| +76] +3.5 MERCHANDISE. 
0.0} +25| +68] —3.3 
+16] 4+3.1| +80] +5.5 
—1.9 | —12.2 +1.1 | —31.2 February. 2 Mos. Ended February. 
—7.0| +36] —1.2] +103 Increase( +) 
+32! +56! +02! +02 1930. 1929. 1930. 1929.  |Decrease(—) 
1,000 | 1,000 1,000 1,000 1,000 
EMPLOYMENT AND WAGES IN PENNSYLVANIA. Dollars. | Dollars. Dollars. Dollars. Dollars. 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of | Exports.------------- 351,000 | 441.751 | 762,325 | 929,774 | —167,449 
Labor and Industry, Commonwealth of Pennsylvania.) IMpPOrts..- ----------- 281,000 | 369.442 | 501,967 | 738,339 | 146,372 
Index Numbers—1923-1925 avg —=100. Excess of exports... .- 70,000 | 72,309 170,358 | 191,435 
Excess Of 1MPOTM.ccccc) accces | ccccce I cccecen | lcwccce 
Employment Payrolls 
_ February 1930. February 1930. EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
0. 
Plants Per Cent Per Cent 
Group end Intute. Raport rep, | Chanae Since | | Chanse Since 1930. | 1929. | 1928. | 1927. | 1926. | 1925. 
° ° =O —_—X—X—n"_—- 
4 Ard 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
_— ions. ba en ia =. Exports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
: January 411,325| 488,023] 410,778] 419,402] 396,836] 446. 
All manuf. indust. (51)..--- 850 | 98.0 | +0.2 | +1.7 /101.3 | +2.1 | —1.6 ween Bo Be Be oa ane pity os 
SE Pceocswnoccons SS | Ee | 55 | St | Bee | 163 | kd | Afliecccnccccccsecc] cccace 425,264| 363,928] 415,374| 387.974| 398,255 
a spee mills) 48 | 858 9 oe 5 a ok ------| 385,013] 422:557| 393,140 ,699| 370,945 
Steel works & rolling 8 | +0.7 | —3.7 | 89.9] +0.8 |—11.8 paige : 7 Zo. 
Iron and steel forgings..-| 10 |103.8 | —6.0 | +8.8 |101.0 | —9.1 | —2.4 | Jume---------------| ------ ant pong or} pry ety yt 
Structural iron work----—-| 10 |115.7 | +0.2 | +3.2 (110.8 |+10.7 | +6.1 | (iy io---7---7rooo-] 0 coort7 eeeeal Sre'aeal srazail aba aesl sie aus 
ing Jo pela 16 {100.0 | +1.1 | —1.7 106.3 |+10.5 | —7.2 | September...-------| ------ 437,163] 421,607| 425,267) 448.071 ‘ 
Stoves and furnaces... ..- 8 | 80.7 | +2.9 | —1.0 | 66.8 | —5.0 | —7.7 tober...---------| ------ 528,514) 550,014) 488,675) 455,301) 490,567 
Foundries. ......------- 36 {106.1 | +1.0 | +6.7 {104.6 | +0.2 | +1.9 | November....------| ------ — 544,912) 460,940 , 7, 
Machinery and parts--..- “ 109.1 —4 $7.1 116.1 —0.7 | +8.8 | December....------| ------ 6,551) 475,845) 407,641) 465,369 ’ 
oleate > | oral rs | ee ae +11 +13-2 | 2 mos. ended Feb...| 762,325| 929,774| 782,226| 791,840| 749,741| 817,119 
Hardware and tools_.-_.-- 20 |100.6 | +1.9 |—10.2 |101.4 |+10.5 |—14.4 8 mos. ended Feb- ._|3,380,233|3,680, 142/3,281,309|3,393,647/3,296,269/ 3,318,380 
Brass and bronze products} 12 {105.8 | +5.1 |—18.0 {112.4 | +4.5 |—16.5 | 12 mos. ended Dec...) ------ 5,240,995) 5,128,356|4,865,375)/4,808,660/4,909,848 
Transportation equipment. - ¢ 2 ae +2.8 |*79.9 | +3.2 | —0.5 
eer, of | tea | os tora) oe ine jase 310,967| 368,897| 337,916| 356,841] 416,752| 346,165 
meni ABO rey 369.442| 351.035] 310.877] 387.306] 333,38 
Locomotives and cars... - 13 54.3 +07 +18.0 58.3 | +4.5 |+24.8 281,000 ee’stal sencerl sreaail aan'aee par d 
oe eo 3 | ses | 42:4 /+1901 ani | mas +087 TIIIIZ] 410/666] 345.314] 375,733| 397,912] 346,091 
"abe ceapaneste ~~22-| 400,149] 353;981| 346,501/ 320,919] 327,519 
Textile products... -..---- 171 |106.8 | +1.9 | +0.7 |112.5 | +5.5 | —3.8 cnccen| SRE eel ceraeel genase] ocean 
ermeteeanceceen--| 18 | 8 | oes (08 | tea | Tes oles “TI°7¢] 352/080] 317848] 319-206] 338:009] 320,048 
Silk goods. ....-.------- 49 |120.4 | +5.3 | +6.5 [131.9 |+12.6 | +3.8 | August..--.------.-|  ------ 369,358) 346,715) 368,875 per gel brig ord 
Textile dyeing & finishing} 12 101.5 +2.5 aes ist | 420 88 | ee | yet Bag oerseal Sea'aaal ova'ane 
ennwnssss 2 lira oe | ee 1 aoe | ee Loe TITIT] 3381472] 326:565| 344:269| 373.881] 376,431 
Hosiery. -- nanan 28 130.0 +0.5 | +3.3 [162.9 | +5.7 | +3.3 | December------222-|_------ 309,809] 339.408] 331,234| 359,462) 396,640 
de pap ahaa 10 | 852 | —21 er | os ~15 ae 2 mos. ended Feb_-.-| 591,967| 738,339] 688,951| 667,718] 804,058) 679,552 
Women’s clothing - . - .--- 9 |137.1 | +8.6 | —9:7 1138.6 | +5.9 |—15.9 | 8 mos. ended Feb---|2,704,953|2,743,851|2,750,519|2,796,567|2,966,891|2,439,924 
Shirts and furnishings.---| 9 [143.9 | —1.2 |4+13.2 |152.8 | +7.3 |+10.7 | 12 mos. ended Dec..-|  ------ 4,399,361|4.091,444\4,184.742|4,430,888|4,226,589 
i me pode y ne 4 ss +3 ti 104.1 0.0 | +2.8 
read and bakery prods. - 3.2] +08 | +4.9 113.6 | +06] +48 ; MONTHS. 
ee is lore | 403 |e hase | tel cas EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MO 8 
Ice Cream......-------- 11 | 92.5 | +0.9 | —1.3 | 94.9 | +0.5 | —1.2 
Meat packing. ...-...--- 14 {100.4 | —2.2 | +0.8 | 97.3 | —1.6] +1.6 Gold. Stlver. 
Cigars and tobacco... - - - 34 |108.6 | +7.6 |+15.2 | 88.9| —1.6| +9.8 
Stone, clay & glass products_| 68 | 76.8 | +5.5 | —5.7 | 70.8 |+10.3 | —7.7 1930. | 1929. | 1928. | 1927. | 1930. | 1929. | 1928. | 1927. 
Brick, tile & pottery .-..- 32 | 82.0] +1.2 | —6.6 | 74.7] +5.1 | —9.7 1, 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Cement......-.- 14 | 61.3 0.0 |—11.8 | 57.7 | +2.1 |—11.8 Exports— Dollars.| Dollars.| Dollars.|Dollars.|Dollars.| Dolars.| Dollars.| Dollars. 
i tanitisedhesere 22 | 91.8 |+14.6 | +1.0 | 91.2 |+24:8 | —1.5 | ganuary ...---- 8,948| 1,378] 52,086] 14,890] 5,892] 8,264] 6,692] 7,388 
Lumber products 54 | 78.7 | —5.7 |—15.7 | 78.4 | —1.8 |—21.0 | February._...-- 207| 1,425| 25,806] 2,414] 5,331| 6,595| 7,479| 6,233 
+ Lumber & planing mills.-| 17 | 69.0 | —6.4 |—21.1 | 70.8 | —o.8 |—20.0 | March......... ...-| 1,635] 97,536] 5,625] -..-| 7,814] 7,405) 6,077 
, i c occncaseake 30 | 83.2 | —6.9 |—19.9 | 82.7 | —4.4 |—26.1 | April... 777] 15594] 96,469] 2.592] -_--| 5,752] 6,587] 6,824 
Wooden boxes_-....---- 7 | 67.2| 0.0] —0.4 | 63.6| +7.6 |—11.0 | May...2277222 ~777| —"467| 83,689] 2.510] ----| 7,485] 6,712] 6,026 
Chemical products. - - 57 | 98.1 | +3.2 | +7.9 1105.2 | +7.3| +8.8 | June......2 22. ~~} 550} 99.932] 1,840] ----| 5.445] 7,456] 5, 
Chemicals and 32 | 87.3 | +1.3 | +0.9 | 87.7| +22] —0.5 | July. 22772272 77] 807} 74,190] 1,803] ----| 6,795] 6,160] 6,650 
Dt adbgbvedsicesenoe 3 | 91.1 | +9.5 | —1.7 | 82.8 | +68 | —4.5 | Ausust.. 12... 777] 881] 1,698] 1,524) _---| 8,522] 9,246] 5,590 
E Explosives. ........--.. 3 | 86.8 | +1.3 | —9.1 |100.4 | +2.4 |—11.2 | September. .-_- ----| 1,205) 3,810) 24,444| -...| 4,374) 6,229) 6,627 
Painte and varnishes. .--- 12 | 91.9 | —0.5 | +0.5 | 99.6 |+10.7 | —2.2 | October_......- a 992] 10,698} -.---| 7,314) 7,252) 5,945 
Petroleum refining - -.--.- 7 {129.2 | +2.2 |+20.0 |142.3 | +8.2 |+22.6 | November.....- ~~77| 30,289] 22,916| 55,266| -.--| 8.678] 7,674] 5,634 
Leather & rubber products..| 49 |100.1 | —2.2 | +3.3 |103.0 | —1.6 | +21 =... ~777| 72:547| 1,636] 77,849] -..-| 6,369] 8,489] 7,186 
“cp aa_ennmeaat 20 |'96.8 | —3.0 | toe | oso [ine [tang 
inlet hahah hatatetyapedetaten . ie . 8 j—11.1 |—11.4 2 mos.end.Feb.| 9,155| 2,803] 77,892) 17,304) 11,223] 14,859] 14,171) 13,621 
saitibominee | S leslonla 103.4 | —0-3 | +10 | 8 mos. end.Feb.|118,688| 108,045|249,476| 01.276) 53,274] 59,900 51,803) 56, 
tires oods . - - ‘6 | —1.1 | —1. 3 | —5.4 |—12. ; 1, ee F ; 
Paper and printing... ..--- 66 | 99:5 | —1.0 | +3:3 |115.0 | 44.5 | 7.7 | 12™mos-end-Dec.|_ ----|116,583)560 me 
Paper boxes and bage-22-| 9 | 98:6 | —0-8 | 3.0 lioza | soa | t2°3 | yqZmrore— 
oe ; 3 | —3. 2| +0.4|—1.5 | January ....--- 12,908| 48,577| 38,320] 59,355] 4,756] 8,260] 6,305] 5,151 
F Printing & publishing----| 45 1103.8 | —0.6 | —2°0 li21.6' +6.41 43:8 | Pepramy 60,198] 26,913| 14/686] 22,309] 3,923) 4.458 4.658) 3.849 
° inary figures. March... .....- ‘..-| 26,470} 2,683] 16,382} -..-| 6,435] 5, : 
ee MEDS. clsncucss ~ 777] 24°687| 5,319] 14,503] ----| 3,957| 4,888] 3,815 
aaron ~777} 245098] 1,968] 34,212] _-..] 4.602) 4,247| 5,803 
Sapp 2222 =] Boreal sR'00u| ssn ----| See Seal tee 
Country’s Foreign Trade in February—Imports and | {{';;--------- ~---| 35-870] 'S'4as| -7'877| IIL] 7/345] 61496] 4.856 
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Industrial Situation in Illinois Shows Improvement in 
February Over January. 


According to the Bureau of Statistics and Research of the 
Illinois Department of Labor, manufacturing industries 
of the State registered an increase of 0.2% in employment 
and 3.1% in payrolls for the period Jan. 15 to Feb. 15. 
Non-manufacturing industries reduced employment 2.6% 
and wage payments 0.1% during this period. All reporting 
industries registered a decrease of 0.8% in employment but 


an increase of 2% in total wage payments. Results are 
detailed as follows: 


Conditions in the manufacturing industries of the State improved some- 
what during the period Jan. 15 to Feb. 15. An increase of 0.2% in number 
of workers and of 3.1% in weekly payrolls was reported by 1,034 factories, 
employing 254,562 men and women. February is normally a month of 
seasonal gain in manufacturing and the current upward trend is less marked 
than in preceding years. A year ago during the corresponding period, 
employment increased 2.2% and payrolls 6.3%. The present gains, how- 
ever, are in sharp contrast to the heavy curtailments during the previous 
4 months, which reduced employment approximately 7.6% and caused a 
drop of 13.1% in payrolls throughout the factories of the State. While no 
later figures than those of Feb. 15 are as yet available, statements from 
various sources indicate that there has been a continued improvement dur- 
ing the latter part of the month and into early March. 

Non-manufacturing industries reported a lower volume of employment, 
continuing the curtailments that have been made since the beginning of 
the year. A loss of 2.6% in employment in thsee industries more than offset 
the slight gain at manufacturing plants, since the combined total for all 
reporting industries showed a reduction of 0.8%. Payroll totals were only 
slightly affected, the drop of 0.1% in non-manufacturing industries reducing 
the 3.1% gain in manufacturing to a 2% increase for all reporting industries. 
Average weekly earnings were $31.98 for men engaged in manufacturing and 
$34.53 for those in other lines of work. The corresponding figures for women 
are $19.19 and $20.95. In all industries the average wage for men was 
$32.69 a week, and for women $19.93. 

Of the 10 major groups into which the manufacturing industries are 
classified, 7 registered gains in both employment and payrolls while the 
other 3 showed declines in both of these items. Metals, machinery, and 
conveyances—the most important of these groups as far as the number of 
workers employed is concerned—added 0.9% to its forces while increasing 
payrolls 4.9%. Iron and steel mills increased the number of their employees 
by 4.6% and their payrolls by 14%; automobile and accessories plants 
registered even heavier percentages of increase; and farm implement fac- 
tories showed a substanfial gain. The latter industry has been greatly 
aided by a heavy demand for tractors for export to other countries. Sheet 
metal work and hardware and the manufacture of tools and cutlery also 
showed definite improvement, while the non-ferrous metals and cars and 
locomotives reported lighter gains. The outstanding declines in this 
group occurred in the machinery and electiical apparatus industries. The 
former curtailed employment 1.4% and the latter 3.2%. Other industries 
which reduced employment were cooking and heating apparatus, instru- 
ments and appliances, watches and jewelry, and miscellaneous metal] 
products. 

The food products group, the second largest in number of workers 
employed, registered a slight decline of 0.1% in volume of employment and 
a somewhat greater loss, 1.4%, in payrolls. Slaughtering and meat pack- 
ing declined 1.5% in employment and 2.5% in payrolls; dairy products 
showed a similar percentage decline in number of workers but no loss in 
Payroll amounts; and beverages experienced the largest percentage decreases 
with a drop of 5.9% in number employed and 9.6% in payrolls. Several 
industries in this group showed a larger volume of employment—among 
these were flour mills, fruit and vegetable canning, miscellaneous grocerics, 
confectionery, and tobacco products. The manufacture of ice and ice- 
cream registered the usual seasonal decline. 

A downward trend in the printing and paper goods industries is normal 
at this time of the year. The curtailments this year, however, were 
unusually heavy. The number of workers employed was reduced by 7.8% 
and payrolls decreased 5.4%. Job printing establishments contributed the 
largest share to the decline. In this industry approximately 1,200 em- 
ployees, practically the same number of men as women, were laid off and 
the volume of employment was thereby reduced 11.9%. Newspapers and 
periodicals and firms engaged in lithographing and engraving also reported 
a sharp curtailment in the number of workers employed. Paper mills and 
plants manufacturing paper containers reduced employment 4.2%. This 
was partly offset by a gain of 2.2% in the miscellaneous paper goods 
industries. 

With the exception of knit goods, all textile industries were operating 
with larger forces than in January. The clothing and millinery trades 
showed a seasonal upward tendency, which was especially marked in the 
manufacture of women’s clothing. There was a pronounced decline in the 





manufacture of overalls and work clothes, amounting to 26.7%. In the 
millinery industry the reported gain of 7.2% was considerably smaller than 
the 37.7% increase recorded for February a year ago. 

The wood products industries showed a generally heightened activity. 
Saw and planing mills added 5.6% to their number of workers and furniture | 
and cabinet factories increased forces 2.8%. In the stone, clay, and glass 
products industries, the increased employment at glass factories caused a | 
general gain for the group, although stone quarries, brick and cement | 
plants and miscellaneous stone and mineral products remain inactive. | 
Increased activity in the manufacture of paint brought employment in the 
chemicals, oils, and paints group above the level of the preceding month. 


While boot and shoe factories showed practically no change in volume of 
employment, the payrolls in this industry registered a gain of 8.6%. 

All of the major industries classified as non-manufacturing registered 
declines in employment during February. Public utilities reported 1,575 
fewer names on their payrolls, which caused a reduction of 1.9% in employ- 
ment from the preceding month. Mail order houses reduced forces 9.5%, 
when they laid off 1,316 men and women. Most of the other distributive 
industries, especially the department stores, also found it necessary to 
reduce the number of their employees. In the service group, hotels curtailed 
employment 1%, and laundries laid off 5.3% of their employees. There 
has been no seasonal increase in activity in the building industries as yet, 
although building permit figures for February showed a gain. Employment 
in this industry decreased another 6.2%. Coal mines reported a slight 
reduction in the number of workers employed, 0.3%, but the payrolls in 
this industry increased 21% and an increase in operations is thus reflected. 
An unsettled condition prevails at some of the mines due to the disagreement 
within the union. 

Of 1,350 establishments reporting employment and payroll figures to 
this bureau, 1,086 gave information also on weekly hours of work: From 
these figures approximate man-hours of work have been computed and 
changes from month to month calculated. The change from January to 
February shows an improvement of 0.4% in manufacturing industries and 
of 0.2% in all reporting industries. This indicates a somewhat larger 
increase in industrial activity than is shown by employment figures but less 
than that reflected by the payroll totals. A comparison between the man- 
hours on the one hand and employment and payrolls on the other is rendered 
difficult by the fact that the number of reporting firms is not the same, and 
that in some cases firms determining the trend in the employment and 
payrolls did not report their weekly hours of work. 








The Business Situation in Wisconsin and Surrounding 
Territory. 


The Wisconsin Bankshares Corp., in discussing agricul- 
tural, industrial and banking conditions in its trade territory, 
adverts to the fact that prediction was made at the be- 
ginning of the year that sustained recovery of business would 
get under way toward the end of the second quarter. This 
forecast, it says, seems likely to prove about right, but 
meanwhile certain difficulties have temporarily slowed up 
the improvement which started in January and carried over 
into February. The report then proceeds as follows: 

The year started out with steel and automobile production and heavy 
construction contracts in a sharp rise. This initial recovery has recently 
lost some of its momentum. Steel activity has been shaded during the last 
fortnight, although for the full month of February daily steel output was 
considerably higher than in January. Likewise, construction contracts - 
awarded last month did not maintain the rate of gain made the month 
before. In the case of the automobile industry, production rose from 
283,477 cars and trucks in January to an estimated 358,300 last month, 
but production for the combined two months was about 30% below the 
corresponding months of last year. 

The most obvious adverse factor of recent weeks has been the continued 
softness of commodity prices. Wheat and cotton have claimed the most 
attention, but similar conditions of oversupply and price weakness have 
prevailed as to rubber, wool, silk, sugar, coffee, petroleum, hides and the 
non-ferrous metals. This is a natural aftermath of curtailment of produc- 
tion here and abroad which had its beginning about the middle of last 
year. Fortunately, we do not have to deal with any serious overaccumula- 
tion of finished goods. Curtailment of production and hand-to-mouth 
buying have backed up on the raw material producer who is not able to 
regulate his output as easily as the finished goods manufacturer. 

December and early January marked the low point in manufacturing 
volume. Following the decline from the middle of last year to the end of 
December, manufacturing, construction work and employment picked up in 
January, and although the recent rate of advance has been temporarily 
retarded, there is hardly any question but that the improvement will 
continue and that prices will stabilize with the rise of production and 
increase in demand for raw materials. 

Reports on distribution through wholesale and retai] channels last month 
indicate a less satisfactory condition than January figures showed. This 
can only be considered as normal, since there is always a lag between the 
low point of production and employment and the low point of consumer 
purchasing. Lower commodity prices and lower consumer purchasing 
power result from curtailment of manufacturing and vice verse, prices 
and sales to consumers begin to rise after recovery in production and employ- 
ment has gotten well under way. 





The Industrial Situation in Illinois by Cities During 
February 1930. 

tight of the 15 reporting Illinois cities for which employ- 

ment figures are separately compiled show an increase in 

both factory employment and payroll totals during February. 

Five of the remaining 7 cities, while showing decreases in 

the number of men employed, report increases in payroll 


totals. Total figures for other reporting cities, for which 
returns are not separately compiled, show an increase in 
both employment and payrolls during the month. The 
fact that payroll totals increased in 13 of the 15 cities for 
which separate figures are compiled, and increased on the 
average for all other cities, indicates a trend toward improve- 
ment in the industrial situation, since it reflects a fairly 
general decline in the amount of part-time work throughout 
the State. The tendency toward improvement is mainly sea- 
sonal, since employment normally improves in February; 
nevertheless it presents a more hopeful situation than has 


| been evident for some months, the I'linois Department of 


Labor says, adding: 

Average weekly earnings for all cities show an increase of 3.2%, both 
for men and for women, over the earnings of the preceding month. NV eekly 
earnings in Chicago averaged $34.03 for men and $21.68 for women in the 
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week of February 15. The average earnings in all reporting cities in the 
State except Chicago were $28.75 for men and $13.20 for women. 

The ratio of applicants to jobs available in the free employment offices 
of the State, the unemployment ratio. also reflects a seasonal improvement. 
The ratio for February was 245.6, compared to the ratio of 257.2 in January. 
The current ratio, however, is still far above 169.4, the figure for a year ago. 
Ratios have been calculated for 13 of the cities in which free employment 
offices are located. Seven of these 13 cities reported that the unemploy- 
ment ratio had decreased since January, while 6 reported an increase. In 
the main, the decreases are due to a decline in the number of applicants 
for positions, rather than to an increase in the number of positions open. 
The February ratios of registrations to jobs available in all reporting cities 
declined in all but one of the industrial groupings for which ratios have 
been calculated. The declines are especially large in the boys, miscellaneous 
agricultural, clerical, and metals and machinery groups. The only in- 
dustrial grouping in which the ratio increased during the month was that 
of common labor, showing an increase of 1.6%. 

Aurora.—-A slight improvement in the industrial] situation is shown by 
an 0.6% increase in employment and a 6.8% increase in earnings during 
the month. The unemployment ratio decreased from 180.9 to 143.1. 
Despite this increase in activity, many plants are still operating part-time 
with forces below normal for this period of the year. A large surplus of 
common labor still exists. It is reported, however, that increases in the 
activity of many factories are probable during the coming month. 

Bloomington.— The decline in the number of persons employed in factories 
was 4.1% during the past month, and the unemployment ratio increased 
from 124.0 to 125.3. An increase of 9.8% in payrolls, however, indicates 
a larger proportion of full time work than in January and reports indicate a 
distinct improvement in the situation during the last ten days of the month. 
The free employment office reports that there was a marked increase in the 
number of placements during the latter part of the month. 

Chicago.— In this city employment in manufacturing industries decreased 
1.0% during February, while payroll totals showed an increase of 0.1%. 
The unemployment ratio decreased from 343.6 in January to 309.5 in Feb- 
ruary. ‘The group of industrials reporting the largest tncrease in employ- 
ment during the month was the chemicals, oils and paints classification, 
with a ficure 3.2% above that for a month ago. Other groups which 
whowed improvement were clothing and millinery, textiles, and furs and 
leather goods. Heavy declines in the stone, clay and glass industries, in 
the printing and paper goods industries, and in miscellaneous manufactures 
more than offset increases in other groups, however. Metais, machinery 
and conveyances, the largest group of industries in Chicago, suffered a 
slight decline of 0.2% in employment during the month, but the decrease 
in part-time work is evidenced by a 1.8% increase in payroll totals. 

Cicero.— The most marked improvement during the month in any of 
the 15 cities was reported for Cicero. The industrial inactivity in this 
city during the last few months was partially offset by an increase of 10.9% 
in employment and 32.2% in payrolis. The unemployment ratio decreased 
from 469.6 in January to 412.9 in February. While the February improve- 
ment is thus manifested, the ratio is still abnormally high when compared 
with the figure of 191.7 for a year ago. 

Danvilic.— The decrease of 0.5% in employment continued the downward 
trend of the previous month. The unemployment, ratio increased by 2.7%. 
A payroll increase of 2.8% indicates a greater amount of full time work, 
but brick yards and hardware manufacturers and some clothing factories 
are still working on part-time schedules. A surplus of all kinds of labor is 
reported. 

Decatur. — This city suffered a further decline of 2.7% in employment 
during the past month. The unempioyment ratio, while still high, de 
creased from 355.8 in January to 303.r in February, and an increase of 
1.6% in payrolls indicates some improvement in industrial activity. The 
automobile accessories, plumbing, and farm implements industries continue 
to work part-time. The corn products industry, on the other hand, is 
working overtime. 

Eust St. Louis.—-The decline in employment of the previous month was 
sharply reversed for the month of February with an increase of 8.0% in 
employment. As further evidence of the improvement the unemployment 
ratio decreased by 10.3% in the past month. It is 15.2% iess than the 
ratio for a year ago. Altho gh some industrial plants are still working 
Part-time the general employment situation here appears to be more favor- 
able than in most of the other reporting cities. 

Joliet.—-The number of persons employment by the industries of this 
city changed little from the preceding month. While the unemployment 
ratio decreased slightly there is still a surplus of all kinds of labor. The 
increase of 15.8% in payroll totals, however, indicates that part-time 
work is decreasing and gives hope for future improvement in the industrial 
situation. 

Moline.— Employment conditions in Moline during the month of Feb- 
ruary show some improvement on the whole, the volume of employment 
increasing 1.2% and the payroll totals increasing 2.2%. The improvement 
was spotty, rather than general. Some machinery and implements firms 
have reduced their working forces and others are still working on reduced 
schedules. A farm implement plant, on the other hand, is working over- 
time. The organization of a large corn stalk products company is expected 
to give employment to a number of workers, and a large projected building 
program will provide work for building trades in the near future. 

Peoria.—_-Employment conditions in Peoria show a distinct improvement 
during the month with an increase of 4.5% in employment and approxi- 
mately the same increase in payroll totals. Several agricultural implement 
Plants are still working part time. The increase in the unemployment 
ratio from 122.6 in January to 150.5 in February is reported to be due to a 
large influx of laborers from other cities. A shortage of moulders, pattern 
makers and machinists is reported. A tractor concern is steadily increasing 
its activity and this accounts for some of the general improvement. A 
Projected building program is expected to give employment to many men 
in the immediate future. Labor difficulties in some of the coal mines have 
resulted in decreased activity in this line of industry. 

Quincy.— The decline in employment which was reported for the previous 
month continued in the month of February with a drop of 8.0% in employ- 
ment and 2.2% in payrolls. The unemployment ratio increased 4.0%, 
although it is still slightly under the figure for a year ago. Part of the 
decrease in employment was due to the taking of inventory in several in- 
dustries. Tractor, wheel, pump and incubator plants are reported to be 
active with some overtime work. An improvement in the building industry 
is reported and a considerable amount of bridge construction is in prospect. 

Rockford.— The employment decrease during the preceding month was 
continued in February with a decline in employment of 1.9%, and an in- 
crease in the unemployment ratio from 131.5 to 140.8. While payroll 
totals indicate a slight increase in operating time, most plants in this city 
are still working part-time, many for only three or four days a week. No 
definite prospect for improvement is reported for the near future. 

Rock Island.— The improvement in employment conditions reported for 
the previous month was reversed in February, a decline of 3.0% in em- 
ployment and 7.3% in payrolis being reported. The unemployment ratio 
for this city increased from 274.5 in January to 304.7in February. A large 
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surplus of common labor is reported. Many industries in this city are 
working part time. Contrary to the general tendency, a farm implement 
plant is reported to be working full time and is steadily increasing the size of 
its working force. 

Springfield.— Employment in Springfield showed an improvement of 2.5% 
during the month with an approximately equivalent increase in payrolls. 
A decrease of 15.3% in the unemployment ratio is reported. Although a 
number of plants are still affording only part-time employment, a plant 
manufacturing machinery is working overtime and has steadily added to 
its force of employees. The decrease of activity in the coal mines is an 
unfavorable factor in the local situation and may result in increasing the 
amount of unemployment in the future. 

Sterling-Rock Falls.— The improvement of the previous month in employ- 
ment was continued in February with an increase of 7.6% in employment 
and 18.0% in payrolls. ‘This substantial increase was caused mainly by 
activity in the metals industries. 

COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
FEBRUARY 1930. 
By Howard B. Myers, Chief of Bureau of Statistics and Research. 
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Slaughtering-meat packing...} ——1.5 98.2} 99.7|101.2| —2.5 | 27.90} 21.40 
Dairy products_.--.-------- —1.5 | 98.5|100.0} 92.2) +0.1 | 39.34) 12.80 
Bread-other bakery products_} +0.1 | 84.2} 84.1) 90.4) —1.6 | 35.18) 16.32 
Confectionery ....---.------ +1.3 | 90.3) 89.1; 86.0) —3.6 | 30.01) 15.31 
BeveraGes ...~.cccecscccccsee —5.9 | 71.1] 75.6] 68.6) —9.6 | 34.12] 15.90 
Cigars-other tobaccos..-.---- +12.0 | 97.2| 86.8| 95.4) +10.9 | 27.39) 22.11 
Manufactured ice. -...------ —0.6 | 47.4) 47.7] 51.0) —2.4 } 38.20) --.-- 
ae —O0.4 } -.--} ----] ----| —6.2 | 46.69) 17.00 
Miscellaneous manufacturing - -- ="5 ie ee Se = == as 
ufact industries..} —2. a a Pe a ; 95 
Tents atcha we >See —6.5 | 76.4) 81.7| 87.9} —6.4 | 34.40} 20.08 
Department «tores_.-...-.---- —2.8 | 99.6/102.5}109.7} —2.0 | 36.07} 18.61 
Wholesale dry gcoods...-.---- +0.5 }102.6)102.1}101.7; —11.3 | 19.70} 17.33 
Wholesale groceries.-...----- +1.0 | 81.4] 80.6) 91.9| -—2.7 | 27.92) 16.98 
Mail order houses. .....----- —9.5 | 73.1] 80.8] 84.4) —12.2 | 24.66) 20.33 
Milk distrfbuting--.-...----- —0.9 | ----| ----] ----]| —O.8 | 49.35) 37.05 
Metal jobbing..-.--.------- —2.2 | -.--| ----} ----]| +4.8 | 33.70) 26.41 
a, Ho |] |] ee | das iets 
a... —5.3 |109.5|115.6|101.1| —3.6 | 32.41| 15.14 
Public utilities.........--.---- —1.9 }103.2/105.2}102.8} —~1.3 | 36.32) 22.07 
ater-gas-light-power- ------ —1.8 |120.6}122.8}114.8} —0O.3 | 30.85) 23.94 
Telephone ---....---- aie ena —2.0 }110.9|113.2;109.8| —0.3 | 42.97) 22.07 
Street railways........----- —2.5 | 97.8/100.3) 97.2) —3.7 | 37.47] 19.45 
Railway car repair.....----- —0.3 | 79.3] 79.5} 82.6) +0.4 | 30.04) 22.46 
Ce We kan Geeeaw —0.3 | 77.0) 77.2) 83.0} +21.0 | 30.34} ---- 
Bullding and contracting ------ —6.2 | 50.6) 53.9) 69.9) +4.1 | 40.36) ---- 
Building construction... .---- —6.8 | 46.4) 49.8) 72.1) +4.1 | 40.06] ---- 
Road construction.-...----- +3.1 | 35.0) 33.9] 22.8! +63.9 | 33.02} --.-- 
Miscellaneous contracting...' —3.9 ' 49.2) 51.2) 54.2' —2.1! 44.171 --.. 














a Includes firms not reporting by sex. 








February Automobile Production Away Below 1929. 

February production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merce, was 323,962, of which 275,811 were passenger cars, 
47,129 trucks, and 1,022 taxicabs, as compared with 273,170 
passenger cars, trucks and taxicabs in January and 466,418 


' in February 1929. 


The table below is based on figures received from 144 
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making passenger cars and 113 making trucks (11 making 
both passenger ears and trucks). Figures for passenger ears 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 


Statistics. 
AUTOMOBILE PRODUCTION. 












































(Number of machines). 
Untted Sates. Canada 
Passenger Tazt- Pass’ ger 
Total, Cars. Trucks. | cabs.z Total. Cars Trucks. 
1929. 
January _---- 401,037 347,382) 61,591 2,064) 21,501) 17,164 4,337 
February. --- 466,418 405,708} 58,602 2,108} 31,287) 25,584 5,703 
March ...--.- 585,455 513,344| 70,032 2,079} 40,621) 32,833 7,788 
DN ssnduwas 621,910; 537,225) 82,999 1,686} 41,901) 34,392 7,509 
a 604,691 516,055; 87,318 1,318) 31,559) 25,129 6,430 
a 545,932 452,598} 91,956 1,378} 21,492) 16,511 4,981 
ee 500,840 426,137| 73,649 1,054) 17,461) 13,600 3,861 
August__...-. 498,628 441,942} 55,646 1,040 14,214 11,037 3,177 
September _. 415,912 364,786} 50,261 865| 13,817) 10,710 3,107 
October - _--- 380,017 320,327| 58,822 868) 14,523 8,975 5,548 
November __- 217,570 169,282) 46,642 1,646) 9,424 7,137 2,287 
December . - - 120,004; 91,235| 27,286 1,483 5,495 4,426 1,069 
Total (year)_| 5,358,414; 4,586,021] 754,804) 17,589) 263,295) 207,498) 55,797 
1930 
January -.---- *273,170 234,527| *38,071 572| 10,388 8,856 1,532 
February ..- 323,962 275,811! 47,129 1,022! 15,548! 13,021 2,527 
* Revised 


z Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 








Consumption of Crude Rubber by Manufacturers 
Fall Off in February—Imports Also Declined. 

Consumption of crude rubber of all classes by manufac- 
turers in the United States in the month of February is 
estimated at 32,726 long tons, according to statistics com- 
piled by the Rubber Manufacturers’ Association. This com- 
pares with estimated consumption of 36,669 long tons in 
January and 41,594 long tons in February 1929. Consump- 
tion of reclaimed rubber is estimated at 14,918 long tons 
for February as compared with 16,785 long tons in January 
and 19,068 long tons in February 1929. 

Imports of crude rubber of all classes into the United 
States during the month of February totaled 43,728 long 
tons, according to estimate issued by the Rubber Manufac- 
turers’ Association. This compares with imports of 47,462 
long tons in January and 64,538 long tons in February 1929. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland on Feb. 28 at 131,748 
long tons compared with 120,649 long tons as of Jan. 31 
and 90,057 long tons as of Feb. 28 1929. Crude rubber 
afloat for United States ports on Feb. 28 is estimated at 
63,404 long tons as against 61,863 long tons on Jan. 31 and 
75,793 long tons a year ago. 








Lumber Production Exceeds Orders and Shipments. 


Lumber orders were 12% less and shipments 10% less 
than production for the week ended March 15, it is indicated 
in reports to the National Lumber Manufacturers Association 
from 830 hardwood and softwood mills, which gave produc- 
tion as 357,399,000 feet. A week earlier 860 mills reported 
shipments 7% less and orders 6% less than production, 
which totaled 357,238,000 feet. Unfilled softwood orders 
on hand at 486 mills on March 15 were the equivalent of 
21 days’ production, which may be compared with an equiva- 
lent of 22 days’ reported by 502 mills a week earlier. As 
compared with last year, 475 identical softwood mills reported 
production 7% below, shipments 19% below, and orders 18% 
below figures for the same week last year; for hardwoods, 
207 identical mills gave production 11% less, shipments 32% 
less and orders 22% under the volume for the week a year 
ago. 
Lumber orders reported for the week ended March 15 
1930, by 604 softwood mills totaled 276,824,000 feet, or 12% 
below the production of the same mills. Shipments as re- 
ported for the same week were 287,309,000 feet, or 8% 
below production. Production was 313,554,000 feet. 

Reports from 246 hardwood mills give new business as 
35,994,000 feet, or 18% below production. Shipments as 
reported for the same week were 33,604,000 feet, or 23% 
below production. Production was 43,845,000 feet. 


Unfilled Orders. 


Reports from 486 softwood mills give unfilled orders of 989,652,000 feet, 
on March 15 1930, or the equivalent of 21 days’ production. This is based 


upon production of latest calendar year—300-day year—and may be com- 





pared with unfilled orders of 502 softwood mills on March 8 1930, of 1,053.- 
870,000 feet, the equivalent of 22 days’ production. 

The 353 identical softwood mills report unfilled orders as 880,534,000 
feet on March 15 1930, as compared with 1,160,850,000 feet for the same 
week a year ago. Last week’s production of 475 identical softwood mills 
was 288,793 ,000 feet, and a year ago it was 309,986,000 feet; shipments were 
respectively 265,225,000 feet and 326,231,000 feet: and orders received 
259,677,000 feet and 318,603,000 feet. In the case of hardwoods, 207 
identical mills reported production last week and a year ago 38,456,000 feet 
and 43,164,000 feet; shipments 29,240,000 feet and 42,921,000 feet; and 
orders 30,751,000 feet and 39,230,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 212 mills reporting for the week ended March 15 
totaled 157,442,000 feet, of which 46,761,000 feet was for domestic cargo 
delivery, and 34,150,000 feet export. New business by rail amounted to 
65,034,000 feet. Shipments totaled 153,817,000 feet, of which 48,261,000 
feet moved coastwise and intercoastal and 24,073,000 feet export. Rail 
shipments totaled 69,986,000 feet, and local deliveries 11,497,000 feet. Un- 
shipped orders totaled 624,530,000 feet, of which domestic cargo orders 
totaled 228,393,000 feet, foreign 198,230,000 feet and rail trade 197,909,000 
feet. Weekly capacity of these mills is 248,330,000 feet. For the ten weeks 
ended March 8, 138 identical mills reported orders 1% below production, 
and shipments were 2% below production. The same mills showed an 
increase in inventories of 1.9% on March 8, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 145 
mills reporting, shipments were 4% below production, and orders 14% 
below production and 10% below shipments. New business taken during 
the week amounted to 55,671,000 feet, (previous week 61,026,000 at 150 
mills); shipments 62,139,000 feet, (previous week 59,136,000); and pro- 
duction 64,971,000 feet, (previous week 65,289,000). The three-year 
average production of these mills is 72,166,000 feet. Orders on hand at the 
end of the week for 106 mills were 178,794,000 feet. The 128 identical mills 
reported a decrease in production of 7% and in new business a decrease of 
17% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portiand, Ore., re- 
ported production from 79 mills as 36,252,000 feet, shipments 35,733,000 
and new business 32,873,000 feet. Sixty-two identical mills reported pro- 
duction 9% less and new business 20% less, than that reported for the 
corresponding week of last year. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 17 mills as 6,273,000 feet, ship- 
ments 13,832,000 and orders 12,615,000 feet. The same number of mills 
reported a decrease in production of 44%, and in orders of 9% when com- 
pared with 1929. 

The Northern Pine.Manufacturers Association, of Minneapolis, Minn., 
reported production from 8 mills as 2,066,000 feet, shipments 4,448,000 
and new business 4,162,000. Thesame number of mills reported an increase 
of 26% in production, and a decrease of 62% in new business, compared 
with the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 1,999,000 feet, ship- 
ments 1,878,000 and orders 1,799,000. The same number of mills reported 
a 50% decrease in production, and 18% decrease in orders, in comparison 
with 1929. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 108 mills as 9,843 ,0C0 feet, shipments 9,241,000 and new business 
6,106,000. Forty identical mills reported production 9% less, and new.busi- 
ness 24% less, than that reported for the same period of last year. 

The California Redwood Association, of San Francisco, reported produc- 
tion from 15 mills as 7,752,000 feet, shipments 6,221,000 and orders 6,156,- 
000. The same number of mills reported an increase in production of 16% 
and a decrease in orders of 8%, when compared with a year ago. 


Hardwood Reports. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 


. production from 226 mills as 36,785,000 feet, shipments 30,290,000 and new 


business 31,169,000. Reports from 187 identical mills showed a decrease 
in production of 8%, and a decrease in new business of 21%, in comparison 
with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, o 
Oshkosh, Wis., reported production from 20 mills as 7,060,000 feet, ship 
ments 3,314,000 and orders 4,825,000. The same number of mills reporte 
production 21% less, and orders 25% less, than that reported for 1929. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC 
TION FOR WEEK ENDED MAR. 15 1930 AND FOR 11 WEEKS TO DATE. 








Production Shipments %of Orders % 

Associatton— (M Feet) (M Feet) Prod. (M Feet) Pre 
Southern Pine— 

Week—145 mill reports_.-.--.-.-- 64,971 62,139 96 55,671 

11 weeks— 1,558 mill reports - ~~~. 655,332 609,000 93 643,818 
West Coast Lum bermens— 

Week—212 mill reports..------. 184,398 153,817 83 157 ,442 

11 weeks—2,341 mill reports - ---- 1,615,575 1,517,953 94 1,574,909 9 
Western Pine Mfrs.— 

Week—79 mill reports---.------ 36,252 35,733 99 32,873 9 

11 weeks—855 mill reports - - ---- 280,162 332,024 119 344,192 12 
California White & Sugar Pine— 

Week—17 mill reports--.-.------- 6,273 13,832 221 12,615 201 

11 weeks—277 mill reports - ----- 76,783 207,128 270 212,372 277 
Northern Pine Mfrs.— 

Week—S8 mill reports. -..--.------ 2,066 4,448 215 4,162 201 

11 weeks—93 mill reports----.--- 20,229 48,448 239 42,957 212 
Northern Hemlock & Hardwood— 

(Softwoods)— 

Week—20 mill reports..-.------ 1,999 1,878 94 1,799 @ 

11 weeks—352 mill reports- -- - - - 42,402 21,430 61 22,597 6& 
North Carolina Pine— 

Week—108 mill reports--.-.---.-- 9,843 9,241 94 6,106 62 

11 weeks—1,213 mill reports.... 112,061 100,672 90 85,397 7 
California Redwood— 

Week—15 mill reports. --------- 7,752 6,221 80 6,156 79 

11 weeks—163 mill reports--.---- 85,919 73,183 85 78,113 91 
Softwood total— 

Week—604 mill reports..-..--.--- 313,554 287,309 92 276,824 88 

11 weeks—6,852 mill reports - ---- 2,888,463 2,909,838 101 3,004,355 104 
Hardwood Mfrs.’ Institute— 

Week—226 mill reports. -------- 36,785 30,290 82 31,169 85 

11 weeks—2,342 mill reports.... 353,428 325,815 92 339,568 96 
Northern Hemlock & Hardwood— 

Week—20 mill reports. ---.------ 7,060 3,314 47 4,825 63 

11 weeks—352 mill reports ------ 104,005 56,303 54 54,676 53 
Hardwood total— 

Week—246 mill reports..------- 43,845 33,604 77 35,994 82 

11 weeks—2,694 mill reports.... 457,433 382,118 84 394,244 8 
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West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 214 mills show that for the week ended March 8 
1930 orders and shipments were 9.38% and 14.88%, respec- 
tively, below production, which totaled 181,565,305 feet. 
The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


214 mills report for week ended March 8 1930 
(All mills reporting production, orders and shipments) 


Production. ......-cccccccccccccccce 181,565,305 feet (100%) 
OPGRS....- a con cccccccccccccoccocce 164,542,381 feet ( 9.38% under production) 
Shipments... ...-..---------------- 154,552,875 feet (14.88% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (299 IDENTICAL MILLS) 
(All mills reporting production for 1929 and 1930 to date) 

Actual production week ended March 8 1930......-..----------- 207,105,933 feet 


Average weekly production 10 weeks ended March 8 1930--------- 162,041,864 feet 
Average weekly production during 1929..........-...---.------ 204,892,184 feet 
Average weekly production last three years........-..---------- 212,176,061 feet 
Weekly operating capacity x-.---..-..----.------------------- 293,586,791 feet 


x Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JANUARY 1930. 








Week Ended— March 8. March 1. Feb. 22. Feb. 15. 
PYOGUGUOR ...cwwccccccccese 181,449,188 173,903,152 175,326,625 172,407,197 
GUE cccccccctwesesecaves 164.354,053 151,099,122 153,425,417 146,278,283 

‘itnpssechocehebodne 66,552,103 65,573,424 64,747,330 67,308,785 
Domestic cargo. -.-.------- 604, 39,598,343 650,935,218 43,971,356 
Bs hanccccnseevesse 31,585,413 33,521,432 28,087,855 26,365,973 
ree err 12,612,337 12,405,923 9,655,014 8,632,169 
GRISEEED.. cna nccccessccece 154,466, 158,774,609 150,047,288 150,392,127 

WE adisientoocccessocenses 65,634,364 68,742,573 62,275,151 61,246,686 

Domestic cargo. -.--------- 54,757,110 50,748,381 55,740,588 57,551,759 

Ow nb wen ccarvunasete 21,462,994 26,877,732 22,376,535 22,961,513 

EE cavpiavctdincepanee 12,612,337 12,405,923 9,655,014 8,632,169 
Unfilled orders-...------.-- 5,566,905 618,619,846 629,952,421 630,228,197 

| nb totaneeonnwocwnave 205,015,304 204,328,014 209,166,148 207,569,513 

Domestic cargo. -.-..------- 231,400,525 236,002,068 248,554,151 256,295,576 

_ptboteaedoureaadae 189,151,076 178,289,764 172,232,122 166,363,108 


185 IDENTICAL MILLS 


(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Average 10 Average 10 

Week Ended Weeks Ended Weeks Ended 

March 8 1930. March 8 1930. March 9 1929. 

Production (feet)...-..-.-..--.-.------ 169,974,603 135,924,197 149,664,783 
| ee 152,751,835 132,344,891 161,437,479 
GB ONES NGS) 2. ccccccccncccccsece 148,035,487 131,673,356 145,667 ,577 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 1 1930 (114 Mills) 



































Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Shtp- Week Ended 
Mar. 1 '30.| Received. lations. ments. |Mar. 1 '30. 
Washington and Oregon 
(96 Mtls)— Feet. Feet. Feet. Feet. Feet. 
Gsidsceccasese 70,869,764) 16,114,677 309,140|15,617,485) 71,057,816 
Atlantic Coast....-.-.--- 123,046,249| 8,975,625 700,298) 18,439,581/112,881,995 
Miscellaneous --.-.-.--.--- 4,729,995 8,740 None 651,025; 4,087,710 
Total Wash. & Oregon|198,646,008/25,099,042| 1,009,438/34,708,091)| 188,027,521 
Brit, Col. (18 Mills) — 
CE, nxectannness 2,383,238 80,000 60,255 584,713} 1,818,270 
Atlantic Coast..-..---- 17,549,193) 8,266,483 53,000! 7,695,056) 18,067,620 
Miscellaneous -.-..----- 4,074,000} 3,479,000 None} 1,022,000} 6,531,000 
Total Brit. Columbia_| 24,006,431/11,825,483 113,255) 9,301,769) 26,416,890 
Total domestic cargo. !222,652,439136,924,525 1,122,693144,009,860 214,444,411 











The Paper and Pulp Industry in January 1930—Pro- 
duction Shows Decline from a Year ago. 


According to identical mill reports to the American 
Paper and Pulp Association from members and co-operating 
organizations, paper production in January showed an 
increase of 16% over December 1929 and a decrease of 1% 
under January 1929. The January production of paper- 
board, wrapping, bag, and building papers, registereed a 
decrease under January 1929 output. Uncoated book paper 
production showed an increase of 15%,, writing 7%, hanging 
3%, tissue 2%, and newsprint 1% over January 1929. 
Production of wrapping paper decreased in January 1930 as 
compared with January 1929 by 17%, bag paper 9%, 
paperboard 3%, and building paper 1%. Shipments in 
January 1930 of wrapping, building, hanging, paperboard, 
and bag papers increased over January 1929, the total ship- 
ments being 1% below the total of 1929. Further comparisons 
are as follows: 


Newsprint, wrapping, writing, and tissue papers registered decreases 
in inventory at the end of January 1930 as compared with the end of 
December 1929. As compared with January 1929 inventory, newsprint 
wrapping, bag, and tissue papers showed decreases. The total stocks 
on hand for all grades was 2% above December 1929 and 3% below that 
of January 1929. 

Identical pulp mill reports for January 1930 indicated that the total 
production of all grades of pulp was 2% less than January 1929. 

During January 1930 18% more mitscherlich sulphite, 9% more bleached 
sulphite, and 7% more soda pulp was consumed by reporting mills than 
in January 1929. The total shipments to outside markets of all grades of 
pulp in January 1930 were 5% below the total for January 1929. 

All grades of pulp, excepting bleached sulphite, easy bleaching sulphite 
and kraft, showed decreases in inventory at the end of January as com- 
pared with the end of December 1929. As compared with January 1929, 


all grades, excepting bleached sulphite, easy bleaching sulphite and kraft 








Stocks on Hand 
Grade. Production, Shipments, End of Month. 
Tons. Tons. Tons. 

Ne © 20 oe cesescooscesese 124,851 124,262 18,778 
aks... 642 94,655 45,221 
Pa aoe escedtososcooes 217,563 215,257 .288 
Wrapping -...-.-.-.-. etoence 48,275 49,078 47,091 
Bo occosccceccoosese smeon 14,546 14,406 6,201 
WIRE. nscccesesssces ouboetl 32,587 33,271 42,619 
ae sevepesononed 12,820 13,089 8,506 
sien single anand cvanebahioas 6,188 5,986 3,824 
Felts and bullding......-. eosne 5,724 4,600 4,262 
GHORMB. cccccsccasccess 24,459 23,379 18,939 
Total all grades............ 583,655 577,983 259,729 











REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JANUARY 1930. 























Used During | Shipped Dur- | Stocks on Hana 
Grade. Production, Month, ing Menth, |End of Month, 
Tons. Tons. Tons. Tons. 
Groundwood.-.......-. 92.701 91,116 2,808 42,700 
Sulphite news grade. --. 38,521 35,695 3,432 6,24 
Sulphite bleached. --.-- 29,442 26,810 2,316 3,471 
Sulphite easy bleaching 3,622 3,149 434 1,100 
Bulphite mitscherlich -- 7,153 6,502 972 843 
Sulphite pulp........ 29,189 24,851 4,195 6,378 
GG. ankcwon nates pars 25,576 16,612 9,072 3,452 
Pulp, other grades_-._ Me 67 
Total all grades-_--. 226,252 204,735 23,206 64,203 











Census Bureau’s Final Report on Cotton Ginning. 


The Bureau of the Census of the Department of Com- 
merce at Washington issued on March 20 its final report 
on cotton ginning (excluding linters). This report shows 
that for the present season there were 14,821,499 500-lb. 
bales of lint cotton ginned, including 33,479 bales which 
ginners estimated would be turned out after the March 
canvass. This compares with 14,477,874 bales in 1928; 
12,956,043 bales in 1927; 17,977,374 bales in 1926 and 
16,103,679 bales in 1925. 

Taking linters into consideration, the aggregate production 
is likely to be 15,710,788 bales. This computation as to 
linters is based on the Department’s estimate that linters are 
approximately 6% of the lint crop. The total of 15,710,788 
bales as the production of cotton lint and linters, the present 
season compares with 15,562,518 bales in 1928; 13,972,418 
bales in 1927; 19,135,235 bales in 1926; 17,218,556 bales in 
1925; 14,525,311 bales in 1924 and 10,808,271 bales in 1923. 
The present report in full, showing the production of lint 
cotton by States in both running bales and the equivalent 
of 500-lb. bales is as follows: 



































REPORT OF COTTON GINNED—CROPS OF 1929, 1928, AND 1927. 
Cotton Ginned (Exclusive of Linters). 
Running Bales—(Counting Round 
State. as Half Bales). | Equivalent—500 Pound Bales. 
1929. 1928. 1927. | 1929. 1928. 1927. 

Alabama. ---.- 1,307,572| 1,096,624 1,173,430! 1,341,458! 1,109,126) 1,192,392 
AMISGOR.. ..02<<- 149,466 145,731 90,281 152,838] 149,458 91,656 
Arkanens...««- 1,395,099| 1,216,241 979,481) 1,433,853; 1,245,982 999 983 
California - ~~ - 254,566 171,042 89,998 258,927; 172,230 91,177 
| 29,848 20,053 17,361 28,577 19,203 16,496 
Georgia. -.-...-.- 1,339,446) 1,053,205) 1,111,399 1,342,279) 1,029,499) 1,100,040 
Louisiana. ..-.- 798,098 685,868 543,153 809,196 690,958 548,026 
Mississippi-..-| 1,875,155) 1,462,021) 1,346,489) 1,914,547) 1,474,875! 1,355,252 
Missouri - - ---- 220,820 146,921 116,024| 219,814 146,909 114,584 
New Mexico-- 86,296 82,177 64,920) 88,450 83,544 65,294 
North Carolina 766,787 869,248 879,677| 746,962) 836,474 861,468 
Oklahoma..-..-| 1,125,345} 1,187,042) 1,009,626) 1,142,397) 1,204,625) 1,037,141 
South Carolina 832,454 744,390 738,550} 829,455 726,039 730,013 
Tennessee- - . - - 504,311 423,471 355,975! 515,811 429,284 359,059 
TOS uwetinon 3,802,574) 4,941,545) 4,229,367; 3,940,992) 5,109,939) 4,356,277 
Virginia. ..... 47,945 44,764 30,705) 47,480) 43,711 30,609 
All oth. States_ 8,802 6,206 6,676) mo 6,018 6,576 

United States! *14544584! *14296549! *12783112'14,821,499'14,477,874112,956,043 

















* Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1928-29, compared with 88,761 and 162,283 
bales of the crops of 1928 and 1927. 


The statistics in this report for 1929 are subject to revision. Included in 
the figures for 1929 are 33,479 bales which ginners estimated would be 
turned out after the March canvass. Round bales included are 572,092 for 
1929; 674,506 for 1928; and 550,277 for 1927. American-Egyptian bales 
included are 28,771 for 1929; 28,313 for 1928; and 24,223 for 1927. 

The average gross weight of bale for the crop, counting round as half 
bales and excluding linters is 509.5 pounds for 1929; 506.3 for 1928; and 
506.8 for 1927. The number of ginneries operated for the crop of 1929 is 
14,867 compared with 14,974 for 1928; and 14,863 for 1927. 

Consumption, Stocks, Imports, and Exports— United States. 

Cotton consumed during the month of February 1930, amounted to 
495,204 bales. Cotton on hand in consuming establishments on Feb. 28, 
was 1,811,639 bales, and in public storage and at compresses 4,858,609 
bales. The number of active consuming cotton spindles for the month was 
28,926,580. The total imports for the month of February 1930. were 
23,643 bales and the exports of domestic cotton, excluding linters were 
402,074 bales. 

World Statistics 

The estmated world’s production of commercial cotton exclusive of 
linters, grown in 1928, as compiled from various sources is 25,611,000 bales 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31 1929, was approximately 25,782,000 bales. 
The total number of spinning cotton spindles, both active and idle, is about 





pulp, registered decreases in inventory. 


164,000,000. 
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Weevil Hibernational Reports on Cotton to Be 
Discontinued. 


The issuance of boll weevil hibernation reports by the 
Department of Agriculture has been discontinued, aeccord- 
ing to an announcement made by the Department on March 
19. These reports as issued in the past dealt with the num- 
ber of boll weevils entering hibernation in the fall, the mor- 
tality of weevils in winter as determined by moss examina- 
tions and the emergence during spring of weevils in hiber- 
nation cages. 

This decision has been reached because an estimate of 
boll weevil damage based solely on these hibernation data 
is likely to be misleading, the announcement stated, in 
view of the fact that weather conditions during the growing 
season may change entirely the status of the weevil as a 
factor affecting the crop. Even if such data were more 
significant as indicating boll weevil damage, to give a re- 
liable indication as to regional or even local outlook, it was 
added, it would be necessary to secure the data at a much 


greater number of points throughout the cotton belt than 
has heretofore been feasible. 








Employees of Amoskeag Manufacturing Co. Reject 
Wage Reduction Intended To Procure a Large 
Print Cloth Order. 

By a vote of over four to one the operatives employed in the 
manufacture of print cloth by the Amoskeag Manufacturing 
Co. on March 19 refused to accept a 10% reduction in 
wages. The company had told the workmen that a 10% 
eut would make possible its procuring a large print cloth 
order. Officials of the United Textile Workers, said to be 
surprised at the vote, will take up the matter at a meeting 
soon, it is stated. 








Census Report on Cotton Consumed in February. 


Under date of March 14 1930 the Census Bureau issued 
its report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of February 1930 and 1929. Cotton consumed 
amounted to 495,204 bales of lint and 60,923 bales of linters, 
compared with 577,235 bales of lint and 52,393 bales of 
linters in January 1930 and 594,720 bales of lint and 68,208 
bales of linters in February 1929. It will be seen that there 
is a decrease under February 1929 in the total lint and 
linters combined of 106,801 bales, or 16.2%. The following 
is the complete official statement: 


FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTiVE COTTON SPINDLES. 
Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.! 





Cotton Consumed 
Durtng— 


Seven 
Months 
Enard 
Feb. | Feb. 28. 
(bales) | (bales) 


495,204'3,815,041 
594.720 4,042,365 


382,099 '2,956,190 
451,562 3,089,893 
96,119) 719,740 
122,639; 809,111 
16,986; 139,111 
20,519) 143,361 


131,222 
132,845 
56,090 
41,171 
7,897 
6,613 


487,607 
485,535 


Cotton on Hand 
February 28— 


In Con- \In Public 
suming Storage 
Estahitsh-| & at Com- 
ments. presses. 
(bales) (bales) 


1,811,629,4,858,609 
1,744,229 3.862.223 


1,371,296 4,621,179 
1,272,486 3,652,693 
373,338, 112,487 
407,194; 93,659 
67,005, 124,943 
64,549) 115,871 


66,221) 36,623 
45,621| 25,937 
34,8401 21,139 
32,674) 15,472 
4,076! 8,744 
5,387 7,357 


223,170 105,459 
222,645 84,947 





Cotton 
Spindles 
Acttve 
During 
February 
(Number) 


28,926,580 
31,008,794 


17,868,788 
18,070,988 
9,816,100 
11,667,226 
1,241,692 
1,270,580 








Cotton-growing States... { : 
New England States 
All other States 


Included Abote— 
Egyptian cotton 


Other foreign cotton 

Amer.-Egyptian cotton. __ | 
Not Included Above— 
inters 























Imports of Foretgn Cotton (500-10. Bales). 





7 Mos. End. Feb. 28. 
1930. | 1929. 


109,768| 
12.678 
27,349 
32,263 
32,005 
1,328 


215,391! 


February. 
1930. | 1929. 
10,990 22,603 
252 1,270 
8,700 9,956 
1,242 4,822 
2,321 


485 
138 489 








146,375 
10,471 
29,441 
40,640 
17,126 

2,038 


246,091 








23,643 39,625 








Exports of Domestic Cotton Excluding Lintera 
(Running Bales—See Note for Linters). 





7 Mos. End. Feb. 28. 
1930. 1929. 


1,064,447) 1,503,261 
681,747 647 ,396 
504,603} 467,882 

1,350,038) 1,507,456 
607 ,992 705,240 
790,551} 1,031,523 
293,708 327,360 


5,293,086! 6,190,118 


February. 
1930. 1929. 


76,207 152,068 
52,203 63,122 
54,292 49,221 
86,561 108,023 
44,444 83,537 
51,899 113,614 
36,468 43,809 


402,074 613,394 


























Note.—Linters exported, not included above, were: 10,577 bales during February 
in 1930 and 16,127 bales in 1929; 75,706 bales for the 7 mos. ended Feb. 28 in 1930 
and 119,472 bales in 1929. The distribution for Feb. 1930 follows: United 
Kingdom, 191; Netherlands, 140; France, 1,669; Germany, 6,088; Italy, 1,215; 
Belgium, $60; Canada, 1,052; Mexico, 2; Chile, 10; New Zealand, 150. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton exclusive of linters: 
grown in 1928, as compiled from various sources, is 25,611,000 bales, counting Amer~ 
ican in running bales and foreign in bales of 478 pounds lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ended July 31 1929 


was approximately 25,782,000 bales. The total number of spinning cotton spindles, 
both active and idle, is about 164,000,000. 








North Carolina Tobacco Sales Report, by Belts, 
February 1930. 
The Crop Reporting Service of the State-Federal Depart- 
ments of Agriculture at Raleigh, N. C., has issued the fol- 
lowing statement on the tobacco sales during February: 


OLD BRIGHT BELT—FLUE CURED TYPE NO. 11. 





No. Pro- 
of ducers’ 
Houses| Sales. 


108,382 


Dealers’ 
Re- 
sales. 


4,826 
135,348 
10,234 
8,926 
1,926 
2,250 
5,660 
2,862 
41,154 
31,006 
47,662 
2,414 
3 


Aver. 
Price 
1930. 


$13.29 


Season's 
Producers’ 
Sales. 





2,206,159 
21,375,178 


256,816 260,240 


DWP RAW WN DCE AW 


, 48 5 . 3,066,486 
2,483,450) 192,640] 2,867,834) 13.03] 53,934,876 
55 8.167,158' 487,256' 9,393,643' $13.40'481,456,651 


Note.—February 1929 report included in the season’s summary and was not 
issued separately. Therefore no comparative prices are available. 
































Paint, Varnish and Lacquer Products. 


Total sales of paint, varnish and lacquer products during 
January, as reported to the Department of Commerce by 
502 firms, aggregated $23,305,186, as compared with 
$20,311,674 in December 1929 and $20,632,481 in January 
1929. This summary represents a revision of the data 
heretofore compiled and will be subject to further revisions 
in subsequent issues as reports are received from additional 
concerns. 

Detailed statistics are given below, by months, trade sales 
and industrial sales being shown separately. Trade sales 
include shipments to dealers, jobbers, painters and con- 
sumers; industrial sales are those to manufacturers, railroad 
Government, marine and all other similar users. 


PAINT, VARNISH AND LACQUER PRODUCTS. 





Total 
Sales. 


Trade 
Sales. 


Industrtal 


Not 
Sales. Spectfted. 





$26,712,182 
28,233,702 
34,309,692 
35,166,508 
41,688,910 
38,564,496 
30,864,223 
35,485,285 
32,381,312 
33,374,460 
27,551,630 
22,571,900 


$386 ,904,300 


$9,421,310 
10,624,584 
12,914,765 
13,867,952 
17,422,788 
15,395,507 
10,480,095 
12,433,169 
11,239,739 
11,845,718 

9,868,742 

7,849,127 


$143,363,496 


$8,963,163 

9,239,768 
11,042,287 
10,656,746 
11,735,736 
11,539,738 
10,070,556 
12,236,298 
11,140,725 
11,588,220 
10,112,537 

8,355,921 


$126,771 ,693 


$8,327,709 
8,279,352 
10,352,640 
10,541,810 
12,530,386 
11,629,251 
10,313,572 
10,815,818 
10,000,848 
9,940,522 
7,670,351 
6,366,852 


$116,769,111 








$28,632,481 
28,979,212 
37,413,696 
40,302,496 
43,397 .343 
38,812,077 
33,074,863 
39,663,611 
33,815,655 
34,262,898 
27,195,302 
20,311,674 


$9,903,194 
10,202,885 
13,484,354 
15,435,710 
17,615,479 
15,017,451 
11,048,925 
15,075,048 
12,270,585 
12,334,788 
10,136,954 

7,434,326 


$149,959,699 


$10,450,371 
10,765,756 
12,418,336 
12,907,993 
13,335,710 
11,959,679 
11,549,751 
13,161,346 
11,255,556 
11,806,243 
9,197,057 
6,960,403 


$135,768,201 


$8,278,916 

8,010,571 
11,511,006 
11,958,793 
12,446,164 
11,834,947 
10,476,187 
11,427,217 
10,289,514 
10,121,867 

7,861,281 

5,916,945 


$120,133,418 





$405,861,318 

















January $23,305,186 $9,529,645 $8,289,186 $5,426,355 











Production of Portland Cement Falls Off—Shipments 
Increase—Inventories Higher. 


The Portland cement industry in Feb. 1930, produced 
8,162,000 barrels, shipped 7,012,000 barrels from the mills, 
and had in stock at the end of the month 28,231 000 barrels, 
according to the United States Bureau of Mines, Depart- 
ment of Commerce. The production of Portland cement in 
Feb. 1930, showed a decrease of 4.2% and shipments an 
increase of 28.7%, as compared with Feb. 1929. Portland 
cement stocks at the mills were 5.5% lower than a year ago, 
but increased over the total at Jan. 31 1930. 


In the following statement of relation of production to capacity the total 
output of finished cement is compared with the estimated capacity of 165 
plants at the close of Feb. 1930, and of 160 plants at the close of Feb. 1929. 
In addition to the capacity of the new plants which began operating during 





the 12 months ended Feb 28 1930, the estimates include increased capacity 
due to extensions and improvements at old plants during the period. 
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RELATION OF PRODUCTION TO CAPACITY. 














Feb. 1929. | reo. 1930. [an. 1980 | Dee. 1929.|Noe. 1929. 
TO sc blivadies 44.8% 41.5% 38.8% 51.5% 66.6% 
The 12 months ended - - - 71.0% 65.6% 65.5% 66.4% 66.8% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN FEB. 1929 AND 1930 (IN THOUS. OF BBLS.) 


























| 


February. Stocks at End 
Distrtda. Production. Shipments. of Month. 
1929. | 1930. | 1929. | 1930. | 1929. | 1930. 
Eastern Pa., N.J.& Md_...---- 2,199) 2,033) 1,354) 1,419) 6,933) 6,689 
New York and Maine----.------- 412 187 232 257| 1,984 1,545 
Ohio, Western Pa. & W. Va----- 829 762 442 651| 3, 611) 3,401 
Mi ichigan biebupetidbaoscaconee 525 543 302 297| 2,658) 2,754 
Wis., IN., Ind. & Ky.---------- 862 883 373 664 3, 911) 4,145 
Va., Tenn., Ala., Ga., Fla. & La- 887| 727| 662) 881| 2, :180| 1,598 
East. Mo., Ia., Minn. & 8. Dak-- 678 748 215 492, 4,353) 3,396 
West. Mo., Neb., Kans., Okla & | 
DEE sccnddonnnsuniniont 482 709 311 764| 1,782, 1,834 
Pn opewshs nddbscdavews gaan 399 482 416 521 513 779 
Colo., Mont. ,Utah, Wyo & Ida. 74 130 57 104 541) 441 | 
California pi thiwuntinbihnevwnned 1,071 755 984 793 871) 1, 130 
Oregon and Washington... -.-.--- 104 203 100 169 533| 519 
8,522! 8,162! 5,448! 7,012' 29,870 28,231 











PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 



































Production. Shtpments. Stocks at End of 
Month. Month. 

1929. 1930. 1929. 1930. 1929. 1930. 
0 ae 9,881 8,498 5,707 4,955 26,797 | 227,081 
POR oo cdhusan 8,522 8,162 5,448 7,012 29,870 28,231 
.. er J ji DE Babe wen it. ae 
By pastas seneas rk fee SO x a ween T sosuee 
, Sa ee DE 2 éadune DR? nese SOAS fo accessed 
0 OR Mh tnsdce Dt. sshace S7 EGO | «ncewe 
FE sibsconeszetos SF x es. deseee BEE | wvcace 
Bias soar snes ih sasdce~ Dns secon 20,066 | ..-.... 
September --....-.- Ff fs 19,950 | -.-.-. ITE 1. asctes 
Siibinem ib ote 16,731 ‘inten 18,695 ihe e 15,381 ba wale 
November... .-.-- ee l sasene 3 ee DAE - asssee 
ME. wcackues 11,216 | ---.-. Gees &- “acovce 23,650 | ----.-- 
170,198 | ~--.-. Pe F wewncn:” ccende!  cascen 

a Revised. 


Note.—The statistics above presented are compiled from reports for Feb. 1930 
from all manufacturing plants except two for which estimates have been included in 
lieu of actual returns. 








No Improvement in Portland Cement Output. 


American portland cement mills show practically no im- 
provement in the ratio of operations to capacity as indicated 
by the figures for the 12 months’ period ended Feb. 28. 
According to statistics released on March 15 by the Bureau 
of Mines of the Department of Commerce the ratio of 
operations to capacity for the last 12 months was 65.6%. 
The ratio percentage for 12 months’ period ended Feb. 28 
1929 was 71.0%. 

The ratio percentage was at a maximum of 71.1% for the 
12 months’ period ended April 30 1929 and compares with 
the ratio percentage of 65.6% for the 12 months’ period 
ended Feb. 28 1930. 

During the month 8,162,000 barrels were produced, 
7,012,000 barrels were shipped, and stocks on hand at the 
end of the month were 28,231,000. Production in February 
1930 was 4.2% less and shipments 28.7 % more than February 
1929. Stocks at the mills were 5.5% less than a year ago. 








Bureau of Public Roads Reports States and Counties 
Plan to Spend $1,601,167,455. 

Co-operating with President Hoover in his plea to enlarge 
all construction programs as much as is practicable to 
ameliorate the unemployment situation, the States and their 
counties will spend in their road building programs for 
1930 at least $250,000,000 more than they spent in 1929. 
Reports received from State Highway Departments and 
compiled by the Bureau of Public Roads, United States De- 
partment of Agriculture, show that State and local authori- 
ties plan to spend $1,601,167,455 for highway improvement 
in 1930. 

The planned expenditure by State Highway Departments 
for construction and maintenance of State highways is $937,- 
500,455; the balance, $663,667,000, will be spent, according 
to the estimates, on local roads and bridges. The State 
highway officials of 45 States estimate the total length of 
roads to be improved by them in 1980 as 32,532 miles, an 
increase of 3,126 miles over the estimate in the 1929 pro- 
grams. Three States failed to report contemplated mileages 
for 1930. 

The highway departments of all States will control the 
maintenance of 281,893 miles of highways this year, an 
increase of 32,381 over the mileage under State maintenance 
in 1929. Gradually, the States are taking over into their 


e~stems for maintenance the more important county and 
jocsl roads of the country. 

The States of greatest population and industrialization in 
is greatest, show the high- 


wh.ch unemployment, naturally, 


| shire, Vermont, 


| conservation law is constitutional. 


est contemplated expenditures. The Middle Atlantic States, 
comprising New York, New Jersey, and Pennsylvania, plan 
to spend $374,835,310 on improvement of State and local 
roads; the East North Central States of Ohio, Indiana, Ili- 
nois, Michigan, and Wisconsin plan to spend $303,696,000. 
The West North Central States, including Minnesota, 
Iowa, Missouri, North Dakota, South Dakota, Nebraska, and 
Kansas rank third in their contemplated expenditure of 
$236,461,727, and the South Atlantic States of Delaware, 
Maryland, Virginia, West Virginia, North Carolina, South 


| Carolina, Georgia, and Florida, with an expenditure of 


$182,872,418, rank fourth; the West South Central States 
of Arkansas, Louisiana, Oklahoma, and Texas rank fifth 
with an expenditure of $154,100,000; and the Pacific States, 
comprising Washington, Oregon, and California, rank sixth 
with an expenditure of $121,590,000. 

Kentucky, Tennessee, Alabama, and Mississippi, making 
up the East South Central group, plan to spend $101,992,000 
on State and local road improvement; Maine, New Hamp- 
Massachusetts, Rhode Island, and Connecti- 
eut, in the New England group, plan to spend $75,430,000; 
and the Mountain States of Montana, Idaho, Wyoming, Colo- 
rado, New Mexico, Arizona, Utah, and Nevada, $50,190,000. 





Canadian Copper Production at 160,000 

Tons Annually by End of 1930. 

Production of copper in Canada amounted to 121,000 
tons in 1929, and the Canadian Department of Mines is 
estimating that Canada should be producing copper at the 
rate of 160,000 tons a year by the end of 1930, according to 
Montreal advices to Pask & Walbridge. Although the output 
for 1929 increased 20% over 1928, the total value was more 
than 80% greater, owing to the higher prices prevailing 
because of the large use of copper in electrification work. 
The output increase for 1930 is estimated at approximately 
35%. It has doubled within the past four years. 





Estimate 








Copper and Lead Demand Moderate—Zinc Offered 
Freely at Easier Prices—Tin Business Dull. 


Aside from continued weakness in zine, the market for 
non-ferrous metals in the past week showed little ehange so 
far as the major items were concerned. Copper and lead 
sales totals compared favorably with recent weeks. ‘Metal 
and Mineral Markets” reports. Zine was offered at lower 
prices, but this failed to stimulate demand and the market 
appeared to be easy toward the close. Tin made a new low 
during the week. It is added: 


Demand for copper continued at about the same rate as in recent weeks. 
The market is by no means as quiet as most reports would indicate. Utilities 
are not so active as earlier in the year and brass mills are suffering because 
of the uncertainty surrounding the automobile industry. Export business 
in the red metal has been fair. 

Following almost daily price reductions a week or so ago, the lead market 
ecems to have become stabilized, temporarily, at 5% cents, New York, 
and 5.40 cents, St. Louis. At these prices, lead is considered by both 
seadinheia and consumers to be selling below a norma! level. Prompt or 
April lead has been in principal demand during the week with every class 
of consumer represented in the buying. 

The call for zinc was exceedingly quiet throughout the week and prices 
developed further weakness on liberal offerings. Prime Western zinc sold 
down to 4.90 cents, East St. Louis, for prompt and nearby delivery. Gal- 
vanizers appear to be fairly well covered against April-May requirements, 
which, in part, accounts for the present lack of buying interest. 

Prompt Straits tin, sold at 35% cents, a new low for the movement, 
although the market reacted to 36 cents. Demand was dull. 








Petroleum and Its sik. Cacia Price Increase 
Steadies Pacific Coast Market—-Plan to Continue 
Oklahoma Proration After March 31—California 
Gas Conservation Law is Held Constitutional— 
Production Steady Throughout Most Fields. 

The situation in California has improved considerably, 
following an upward revision of crude oil prices and the deci- 
sion of Superior Judge William Hazlett that the State gas 
The crude oil price in- 
crease last week, led by the Standard Oil Co. of California, 
was unexpected, and included every field in the State except 
Kettleman Hills. The increase ranged from 1 cent on heavy 
oil to 25 cents a barrel on light refinable crude. The new 
schedules have been met by the Union Oil Co. of California, 
and the Associated Oil Co. 

E. B. Reeser, President of the American Petroleum Insti- 
tute, and President of the Barnsdall Oil Corp., states: ‘“The 
advance in the price of crude oil was a proper step in the 
conservation movement and is positive proof that it pays. 
It is only fair that the producer should be rewarded for his 
efforts in curtailing production, and it will help the land- 








owner as well by increasing his profits from royalties. This 
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advance is not to be regarded as an indication of anything 
other than the willingness of major companies to show appre- 
ciation for co-operation in balancing production and con- 
sumption. I hope in the name of the industry that this new 
price schedule will assist to maintain the State’s output at 
the volume agreed upon.” 

The decision of Judge Hazlett means that, unless some 
new technicality can be found to delay matters, initial en- 
forcement of the gas law should be started at Santa Fe 
Springs during the latter part of April. The law was origi- 
nally intended to become operative last August. The State 
thereupon filed blanket proceedings against all Santa Fe 
Springs operators, asking a temporary injunction against the 
waste of gas. This was in the nature of a test case, and the 
decision of the court overruling the objections of the defen- 
dants is of prime importance. 

Steadily mounting evidences of co-operation among oper- 
ators in restricting California’s crude output to the allowable 
volume are reported. Oklahoma operators have agreed to a 
curtailment of excess production during the seeond quarter 
of this year under the direction of the Oklahoma Corporation 
Commission. ‘The present order of the Commission expires 
March 31. Under the agreement, the State’s output is lim- 
ited to 600,000 barrels a day. However, it is especailly sig- 
nificant that Oklahoma accounted for practically all of the 
increased production reported for the week ended March 15, 
when daily average output of the country reached 2,853 ,200. 
This was an increase daily of 47,850 barrels, and Oklahoma 
increased 47,300 barrels daily. California dropped 9,800 
barrels daily to a total average output of 651,600 barrels. 
A drop to 609,000 barrels daily is the objeetive of the new 
proration schedules, in effect sinee March 1. 

The new prices as posted by the Standard Oil Co. of 
California, retroactive to March 11, for Long Beach, Seal 
Beach, Alamitos Heights and Huntington Beach, eall for 70 
cents a barrel for 14. to 17.9 gravity oil and run to $1.60a 
barrel for 32 and above gravity oil. Inglewood and Torrance 
are quoted at 70 cents a barrel for 14 to 17.9 gravity and 
from that amount to $1.42 a barrel for 28 gravity. Midway- 
Sunset, Elk Hills and Buena Vista Hills sehedule calls for 
55 eents a barrel for 14 to 17.9 gravity and then on up to 
$1.65 for 33 gravity and above. Lost Hills, Coalinga and 
Wheeler Ridge start with 55 cents a barrel for 14 to 17.9 
gravity and then the first field goes up to $1.77 for 35 
gravity, the second to $1.55 for 35 gravity, and the third to 
$1.22 for 27 gravity. 

Richfield, Whittier, Montebello, Coyote Hills and Brea- 
Olinda start with 70 cents a barrel for 14 to 17.9 gravity, 
and then the first field goes up to $1.50 a barrel for 30 
gravity, the fourth to $1.45 for 30 gravity, and the fifth to 
$1.55 for 31 gravity and above. Newhall, McKittrick, and 
Kern River prices are 55 cents a barrel from 14 to 19.9 
gravity. Santa Fe Springs’ new prices range from 92 cents 
for 21 gravity oil to $1.90 a barrel for 39 gravity and above. 
In the high gravity fields Athens, Rosecrans and Dominguez 
have a new schedule of $1.14 per barrel for 24 gravity and 
then up to $2.20 for 42 gravity. Elwood Terrace starts 
with $1.32 a barrel for 34 to 34.9 gravity and runs to $1.84 
for 42 to 42.9 gravity. Kettleman Hills, with 55 gravity 
oil and above, remains unchanged at $1.65 per barrel. 

Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. 1. degrees are not shown.) 


Bradford, Pa Smackover, Ark., 24 and over 
Corning, Ohio. ..-..-.-------.--- 1.75 |Smackover, Ark. below 2 

Vv. 54 kidorado, Ark., 34 
PP Dh on cnaee « spebebd oitiee 
Western Kentuc ky .53 | Salt Creek. Wyo., 37 
Midcontinert, Okla , 37_......... 123]Sunburst Mont 
Corsteana,. Texas. heavy 
Hutchtusers Texas, 25 Santa Fe Springs, Calif... 


i iciaen:- on 
Midway-Sunret, Calif ’ 


Luling, Texss 
Spindietop, Texas, grade A 
Spindietop, Texas, below 25 


Huntington, Cal'?., 26 
Ventura, Callf.. 
‘65 simecomn. Canada 


REFINED PRODUCTS—GASOLINE DEMAND IMPROVING, DESPITE 
OFFERINGS BELOW MARKET—FUEL OILS QUIET, SLIGHTLY 
EASIER—KEROSENE SALES LAGGING WITH PRICES WEAK 

The gasoline market has shown a definite improvement this 
week, in spite of the fact that resale gasoline may still be 
found from % to %4 of a cent under the posted prices of the 
large refineries. The cut in tank car prices which seemed 
unavoidable a week or so ago now appears to have been 
avoided, and on the contrary, warm weather will probably 
bring an upward turn. 

In addition to better demand, the strengthened market 
is also credited to the one-seventh curtailment of refinery 
operations. As there are at least 15 major interests selling 
in the East Coast wholesale markets, competition is naturally 
keen. There is, of course, a chance that inereasing com- 
petition during the first warm spell will bring about a tem- 








porary cut in tank car, but the present outlook is against 
any such development. 

The major factors in the local market quote U. 8S. Motor 
at 8% cents per gallon, tank car, at refinery, while resale 
gas was offered at 734 cents. The tank wagon situation in 
the East is not firm. Local competition is the determining 
factor in many instances. Small independents are under- 
selling leading marketers by about one cent per gallon. 

An aggressive campaign is being conducted in this market 
by Richfield, seeking new dealer accounts. Shell is also 
very active in this retail field. Other large companies, 
firmly entrenched here, are following the policy of acquiring 
new retail outlets by direct purchase of stations, as against 
marketing their output through independent filling stations 
n competition with other marketing groups. 

Fuel oils have been quiet this week, with an easier price 
tendency reported in some grades. Domestic heating oils 
are moving in a routine way, chiefly against existing con- 
tracts. Marine fuel oils hold steady with grade C bunker 
at $1.05 per barrel, at refineries, and Diesel at $2 per barrel, 
at refinery. 

There has been no improvement in the kerosene market. 
Stocks are large, and demand is light. Prices range from 
7\% to 734 cents per gallon for 41-43 water white, in tank 
cars at refineries. 

Prices in the lubricating oil division of the market are firm, 
with a slight improvement in demand. 


Gasoline, U. S. Motor, Tankcar Lots, F.0.B. Refinery. 
NY(Bayonne ,$.0%_.4.08 4 | Arkansas. .........$.06%]North Louislana_-..$. rf] 


Wert Texas__...... .06'% Califernia .08% | North Texas....... .06 
. eenceeeeee -0914| Los Angeles, export. .07% | Oklahoma 


Chtoage 
New Urienns....... .07% | Gulf Coast, export... .08 | Pennsylvania ._.-.- 


Gasoline, Service Station, Tax Included. 


Cincinnati........- $.18 |Minneapotts 

1 | New Orleans....... .105 
Phiiadelphia....... . 
San Francisco “ 


08 
00% 


Kerosene, 41-43 Water White, Tankcar Lots, FOB Refiaery. 
NY .(Bayonne).07 4 oe. an CEs candtawence $.05% oe aly Orleams......2 3.07% 
North Texas 05% | Los Angeles, export. .654% | T -0644 
Fu.l Off 18-22 Degree. FOB. Refinery or Terminal. 


New York epee *. 05| Los Angeles $85|Gulf Coast._.......- 8. = 
Diesel 2 00| New Orleans ___ 95} Chicazo me 


Gas ou, 32-34 Degree, F.O.B Refinery or Termina’. 
N. Y. (Bayonne) -..$.05 4 ] Chicago. ..........-- SE Sn cccsodccewcupal $.03 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com-- 
panies aggregating 3,494,400 barrels, or 95.5% of the 3,660, 
900 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week 
ended March 15 1930, report that the crude runs to stilis 
for the week show that these companies operated to 73.1% 
of their total capacity. Figures published last week show 
that companies aggregating 3,497,400 barrels, or 95.5% 
of the 3,660,900 barrel estimated daily potential refining 
capacity of all plants operating in the United States during 
that week, but which operated to only 72.4% of their total 
capacity, contributed to that report. The report for the 
week ended March 15 1930 follows: 

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL O1L STOCKS, 


WEEK ENDED MARCH 15 1930. 
(Figures in barrels of 42 gallons.) 
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6,457,000 
666 ,000 
2,959,000 
3,393,000 
11,816,000 
2,166,000 
1,052,000 
108 ,625,000 
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Note.—All crude runs to stills and stocks ficures follow exactly the present 
Bureau of Mines definitions In California, stocks of heavy crude and all grades 
of fuel off are ineluded uuder the heading ‘Gas and Fuel Oil Stocks.” Crude off 
runs to stills lacilude both foreign and domestic crude 
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Gross Crude Oil Stock Changes for February. 
Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 1,019,000 barrels in 
the month of February, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
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reporting companies accounts for the increases and decreases 
n general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 








Crude Oil Output in United States Higher. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending March 15 1930 was 2,583,200 barrels, 
as compared with 2,535,350 barrels for the preceding week, 
an increase of 47,850 barrels. Compared with the output 
for the week ended March 16 1929, of 2,625,150 barrels 
daily, the current figure represents a decrease of 41,950 bar- 
rels per day. The daily average production east of Cali- 
fornia for the week ended Mar. 15 1930 was 1,931,600 barrels, 
as compared with 1,873,950 barrels for the preceding week, 
an increase of 57,650 barrels. The following are estimates 
of daily average gross production by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Mar. 15°30. Mar.8’30. Mar. 1°30. Mar. 16'29. 
CREE: ck ctiwewccscscnsssis 652,100 604,300 617,200 649,450 
ee 116,200 113,650 114,700 96,450 
Panhandle Texas.............- 91,600 86,900 89,100 55,950 
r |. 80,150 78,600 79,850 81,750 
West Central Texas...........-. 51,100 53,300 52,750 53,000 
We eb viedencdnsvasccese 343,950 339,150 342,450 380,850 
East Central Texas............ 25,450 26,050 25,100 19,900 
Southwest Texas.............- 63,000 64,500 65,450 63,150 
ETE LOUIE . cccsccecccccce 42,000 41,750 41,800 36,050 
BEE es s wwdndccsscousesdsece 59,250 ,100 ,500 74,500 
GE Ble sacsonetevaebipace 180,200 184,550 180,500 129,000 
Coles EOUMROE nc cccwoscces 19,650 20,800 22.950 21,200 
Eastern (not incl. Michigan) ---.- 120,500 120,000 119,500 104,050 

12,550 13,600 13,550 4,700 
50,600 45,050 53,650 47,450 
7,900 8,350 8,650 9,100 
4,750 4,650 4,950 6,750 
10,650 10,650 10,300 2,250 
651,600 661,400 723,000 789,600 
2,583,200 2,535,350 2,623,950 2,625,150 





The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 15 was 1,524,800 barrels, as compared with 
1,466,300 barrels for the preceding week, an increase of 58,500 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,483,100 barrels, as compared with 1,425,100 barrels, an increase 
of 58,000 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week, in barrels of 42 gallons, 
follow: 





— Week Ended— — Week Ended— 

Oklahoma— Mar. 15. Mar. 8. Southwest Texas— Mar. 15. Mar. 8. 
Allen Dome-...-...---- 19,900 20,400} Darst Creek_.........- 15,500 16,000 
ee OS OO ES eee 10,200 10,300 
Bristow-Slick.......... 16,300 16,400|Salt Flat_.............. 23,600 24,200 
ee 16,550 16,600| North Loutstana— 
ee 9,950 9,250) Haynesville _.......... 4,650 4,500 
EE 40,450 33,350| Urania -.............. 5,350 5,050 
East Earlsboro.-..._.-.. 1,600 41,750 Arkansas— 
PS SO es 44,800 38,100|Champagnolle _......_- 4,950 4,300 
East Little River___...- 15,150 19,350) Smackover, light..._._- 5,300 5,300 
Dictdcerexncacnweédte 6,150 5,350|Smackover, heavy_--.-_-.- 41,700 41,200 
thee ninknwakwe 12,700 11,250 Coastal Texas— 
Oklahoma City._....--. 85,100 63,000} Barbers Hill........ _. , 23,900 
Ce vccktinnsnenad 43,650 42,850) Pierce Junction._...._- 11,750 10,700 
EE ace aoeccace dn 8,400 9,300] Raccoon Bend... .-.-.- 10,100 12,000 
EN sorlnw icone wine) 8,600 9,150 | Spindletop -..........- 15,750 16,300 
sings tees tiksskio macan 25.700 20,200] Sugarland............. 10,300 11,950 
East Seminole....._._. 4,100 3,350 Coastal Louistana— 

Kansas— East Hackberry.--...-- 1,200 1,200 
Sedgwick County._.--.- 21,700 22,050) Old Hackberry......__- 1,200 1,200 
Panhandle Tezas— Sulphur Dome--.-.------ 5,350 ’ 

Gray County.......... 57,800 53,300 
Hutchinson County.... 23,350 23,500 Wyoming— 
North Tezas— Se 30,700 26,250 
Archer County -_-..-.-- 17,850 17,250| Montana— 
Wilbarger County -_._-- 23,900 23,400 |Sunburst_..........._. 4,950 4,950 
West Central Tezas— 
Brown County......... 7,850 7,950 Caltfornta— 
Shackelford County..-. 6, 8,400 | Dominguez___......._- 9, 10,000 
West Texas— Elwood-Goleta .......- 37,300 36,800 
Crane & Upton Counties 45,400 45,000| Huntington Beach_-__-_- 28,500 31,500 
Howard County..-.---.- 8,650 37,50)| Inglewood -.........-- ,800 18,200 
Reagan County--....-..-. 16,850 16,700) Kettleman Hills._______ 12,700 13,000 
Winkler County... 88,900 91,000} Long Beach.__.__.___- 103,000 104,000 
WE ch enbs betlaan duke 135,950 132,500} Midway-Sunset _..__.-- 72,500 74,500 
Balance of Pecos County 5,850  6,400|Santa Fe Springs__.___- 157,700 159,000 
East Central Teras— __ - “Sees 5,000 25,800 
Corsicana-Powell..._..- 6,100 6,050! Ventura Avenue______- 45,200 44,600 








World’s Production of Crude Petroleum in 1929 Esti- 
mated at 1,488,604,000 Barrels, an Increase of 12.4% 
Over the Preceding Year—Ratio of United States 
Output to the World Output Dropped Slightly 
From 68% in 1928 to 67.6% in 1929. 

The world’s production of crude petroleum during 1929 
is estimated at 1,488,604,000 barrels, an increase over 
1928 of 163,870,000 barrels, or 12.4%, according to statistics 
compiled by E. B. Swanson, Acting Chief Economist of 
the Division of Petroleum, Department of Commerce 
U.S. Bureau of Mines. Production outside of the United 
States reached a total of 482,604,000 barrels, or 59,344,000 
barrels more than in 1928. 


barrels. 


The report continues: 


Venezuela and Russia maintained their respective positions as the second 
and third largest producing countries, while Persia, with a production of 
slightly more than 6,000,000 metric tons, moved into fourth place, with a 


Domestic production is esti- 
mated at 1,006,000 ,000 barrels, an increase of 104,526,000 
The rate of increase in domestic production did not | 
quite equal that of the foreign oil producing countries, con- 
sequently, the ratio of the United States production to the 
world total dropped from 68% in 1928 to 67.6% in 1929. 





slight margin over Mexico. Trinidad advanced into tenth place, ahead of 
Argentina and British India, while among the smaller producing countries, 
Russian Sakhalin and Canada reached, for the first time, an annual pro- 
duction of more than a million barrels. 

The three principal shipping fields in Venezuela, Lagunillas, La Rosa- 
Ambrosio and Mene Grande, showed an increase of approximately 32,000,- 
000 barrels over 1928, accounting for virtually all of the increased pro- 
duction of the country. Production in Russia increased by approximately 
15,000,000 barrels. Persia and Rumania continued to increase crude oil 
production at the rate noted for the two preceding years, while Mexico 
again showed a decrease. Production of heavy crude in Mexico declined 
throughout the year, while light oil production increased primarily as the 
result of new developments at Tonala, Isthmus of Tehuantepec. 

The following table shows the output of the various oil producing countries 
as reported officially to the Bureau of Mines for 1927 and 1928 and the 
estimated production of these countries for 1929. These estimates are based 
upon data obtained through the co-operation of consular officers in various 


foreign countries, various companies engaged in foreign production and 
official reports. 


WORLD CRUDE OIL PRODUCTION, 1927-1929. 
(In thousands of barrels.) 























x1929. 1928. 1927. 
Country. 
Amount %. | Amount. %. Amount. | % 
United States. <.cccescass 1,006,000 67.6 901,474) 68.0 901,129) 71.4 
FORGONE « oc ccsnccssnece 137,000 9.2 105,749 8.0 63.134 5.0 
BEE « 2 acsncccccnvbosse 103,000 6.9 4.704 6.4 77,018 6.1 
Pets 6cncseseeenebsenas 45,250 3.0 43,461 3.3 39,688 3.2 
DORE 6 00s éncnddadabiese 44,689 3.0 50,151 3.8 64,121 5.1 
Netherland East Indies... 37,924 2.6 32,118 2.4 27.459 2.2 
NN 55s ce anndssinbs .930) 2.3 30,773 2.3 26,368 2.1 
CORI oo cancdancrssoess 20.385 1.4 19,897 1.5 15.014 1.2 
Bs 0 os cansccedesssenes 13,404 9 12,006 9 10,127 8 
PERE  cetncdevecshoson 8.810 6 7,684 6 5,380 4 
BIER 6s enscndsicssun 8,800 6 9,070 om 8.630 PB 
SL ee 8,470 6 8,741 B 8,032 6 
British Borneo (Sarawak) -- 5,277 4 5,223 4 4,943 4 
PONE «062 nenéesnaawa 4,953 3 5,493 4 5,342 4 
Japan (including Taiwan) .- 2,010 1 1,944 od 1,789 | 
BENGE osesnnsecsousesens 1,866 on 1,842 l 1,267 By 
DONDE « ccincnsediwnnnnas 1,351 oa 1,084 a 537) ( 
Sakhalin, Russian........- 1,160 Pm 677 440 
Ca cece wikieensesen 1,133 1 624 477 
ee eee 798 713 338 
—— ee ey 711 630 663 2 
en PETE Ce 516 a 512 3 504 
Cescheniovakia eka acai kaedrad 93 94 112 
Rr ae toe Pre 44 46 47 
Other countries..........- 30 24 23 
SO Ss no nnd wniibe au 1,488,604| 100.0! 1,324,734! 100.0' 1,262,582! 100.0 

















x 1929 figures subject to slight revision. Figures for previous years are final. 
y Production for fiscal year ended Sept. 30 1928. Calendar year 1928 production 
estimated at 87,800,000 barrels. 








Production of Crude Petroleum in United States Reached 
New High Record in 1929—Stocks of All Oils Also 
Increased—Runs to Stills of Crude Petroleum Exceeded 
1928 by 8%. 


According to preliminary figures compiled by the Bureau 
of Mines, Department of Commerce, from companies that 
operate gathering lines, 1,005,598 barrels of crude petroleum 
was transported from producing properties in the United 
States during 1929. The final figure of actual production 
(oil brought to the surface), which will include revisions 
to the monthly data, crude oil consumed on the leases, and 
the net change in producers’ stocks, may amount to 1,006,- 
000,000 barrels. This represents a new record for total 
production and is 104,500,000 barrels, or 12% above the 
1928 output. According to preliminary data, the world’s 
production of crude petroleum in 1929 amounted to 1,488,- 
604,000 barrels, an increase over 1928 of 12%. Of this total 
the United States produced 67.6% as compared with 68% 
in 1928 and 71.4% in 1927. The Bureau’s statement adds: 

The production of crude petroleum in the United States increased 
more or less steadily up to August, the peak month. The total output 
in August amounted to 92,288,000 barrels, or very close to a daily aver- 
age of 3,000,000 barrels. Production decreased steadily during the 
last four months of the year but this came coincident with a steadily 
decreasing demand and stocks accumulated in all months except Novem- 
ber. <A factor in the increased output during the summer months was 
a price increase inaugurated in the Mid-Continent in May. 

Stocks of all oils increased 67,606,000 barrels in 1929, of which over 
18,000,000 barrels was in refined products. November was the only 
month of the year 1929 to show a decrease in stocks of all oils, This 
decrease amounted to 3,010,000 barrels, and resulted mainly from a 
drastic curtailment at Santa Fe Springs and a surprisingly small de 
crease in gasoline consumption. 

Texas, for the second successive year, was the leading producing 
State, with an output of 298,441,000 barrels. California was compara- 
tively close to the top, with a production of 292,037,000 barrels. Okla- 
homa dropped from second to third place, although its output of 
253,704,000 barrels represented a small increase over 1928. These three 
States accounted for 84 per cent of the total output as compared with 
82 per cent in 1928. The major portion of the new production in Texas 
came from West Texas, Gray County (Panhandle), the Bruner field in 
Guadalupe County, and from extensions and deeper wells in the Gulf 
coast fields. 

The most important factors in the increased output of California were 
the rapid development of the various deep sands at Santa Fe Springs 
and the new production secured at Elwood. Despite the discovery of a 
number of new pools in the Greater Seminole area and the extension 
of some of the older ones, the output of the Greater Seminole area 
showed comparatively little change in 1929. The major portion of the 
new production of the State was developed at the Oklahoma City field, 
which produced nearly 9,000,000 barrels in 1929 as compared with prac- 
tically nothing in 1928. The output of the Appalachian district was 
higher; that of the Central States, except Michigan, was lower. 

Imports of crude petroleum during 1929 amounted to 78,915,000 bar- 
rels, or about 850,000 barrels under the 1928 figure. Over 50,000,000 
barrels of these imports came from Venezuela and nearly 13,000,000 
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barrels, each, from Mexico and Colombia. Exports of crude oil in- 
creased from 18,966,000 barrels in 1928 to 26,374,000 barrels in 1929, 
or 39 per cent. 

Stocks of crude petroleum (exclusive of producers’ stocks) east of 
California increased from 368,353,000 barrels on hand January 1 to 
381,391,000 barrels on December 31, an increase of about 13,000,000 
barrels. This increase was less than the 1928 increase but in Cali- 
fornia the situation was quite , different with about 36,000,000 barrels 
added to crude and fuel stocks Compared with 2,000,000 barrels accumu- 
lated in 1928. 

Runs to stills of crude petroleum, both domestic and foreign, in 1929, 
amounted to 987,708,000 barrels, an increase over 1928 of 8%. AH of 
this increase was recorded in domestic crude runs; in fact, the use of 
foreign crude at refineries declined by slightly over 2,000,000 barrels in 
1929. 

The percentage recovery of gasoline continued its upward trend and 
amounted to 44% in 1929, as compared with 41% in 1928. This and 
the increased quantity of crude processed was reflected in a 15% gain 
in output which, for the year, totaled 434,241,000 barrels. The indi- 
cated domestic demand for gasoline amounted to 371,852,000 barrels, an 
increase over 1928 of 13%. Gasoline exports increased 16%; imports 
more than doubled and amounted to 8,868,000 barrels. Stocks of gaso- 
line accumulated rapidly early in the year, particularly in January, 
reached a peak of 48,205,000 barrels on March 31, was at its low point 
of 33,222,000 on Sept. 30, and increased to a total of 43,115,000 barrels 
on the last of the year, this being over 10,000,000 barrels above the 
total on the first of the year. 

The statistics of both kerosene and lubricants in 1929 were practi- 
cally unchanged from 1928. The production of gas oil and fuel oil in- 
creased, due to the greater crude throughout but the demand east of 
California increased sufficiently to result in a decline in stocks of 500,- 
000 barrels. Wax production was unchanged but demand, both from 
domestic and foreign sources, decreased and stocks increased materially. 

According to the monthly (preliminary) figures, the output of natural 
gasoline in 1929 was 2,195,400,000 gallons as compared with 1,777,- 
700,000 gallons in 1928, a gain of 23 per cent. The major portion of 
the increase was recorded in the California fields, particularly at Santa 
Fe Springs, although the Greater Seminole area recorded a somewhat 
surprising increase of nearly 100,000,000 gallons. Stocks at the plants 
were practically unchanged, hence the increase in output was absorbed 
by refineries for blending purposes and by the export trade, which is 
reported to have grown rapidly in 1929. 


For preliminary figures for the month of December and 
12 months ended Dec. 31, 1929, see “Chronicle” of Feb. 22, 
1930, page 1193. 








Steel Output Again Declines Slightly—Prices 
Unchanged. 
The downward trend of steel specifications has been to 
a large extent arrested but, with buying at close range, 
mills lack their customary large backlogs as the second quar- 


ter approaches, according to the ‘‘Iron Age’’ of March 20, 
which goes on to say: 


Scattered evidences of expanding activity are seen in certain lines of 
consumption, but no broad upturn in steel demand is yet in sight. With 
prompt deliveries obtainable from the mills and with the price situation 
by no means clear cut, steel users have little inducement to commit them- 
selves very far ahead. It is also possible that the disposition of the auto- 
mobile industry to await developments that open weather may bring 
extends to other groups. 

In fact, indications are accumulating that the imponderables introduced 
into the business situation by the stock market crash have generally ac- 
centuated caution, particularly among manufacturers of consumer goods, 
and have discouraged the anticipation of expected spring requirements in 
steel and other materials. 

Steel production has undergone a further decline in the Valleys, but is 
holding ite own in most centers, with the average for the entire country 
only a shade below the 75% rate of a week ago. 

Rail mills continue to operate at capacity and tin plate production holds 
at 85%. Railroad equipment business has been light of late, but present 
commitments of car builders will keep them busy well through the first 
half of the year. Steel producers are also getting good support from the 
structural steel fabricators. Current awards of fabricating work, at 37,000 
tons, compare with 22,500 tons last week and an average of 33,250 tons since 
the first of the year. The comparable weekly averages in i929 and 1928 
were 36,800 tons and 42,900 tons respectively. Outstanding among new 
pending projects is 10,000 tons for shipment to Russia. 

The large highway construction program for this year is stimulating 
activity arnong road machinery makers and will, no doubt, soon be reflected 
in orders for an increasing tonnage of reinforcing steel. Concrete bar 
awards this week were heavy, totaling 12,000 tons, although not on account 


of highway work. The outstanding letting, 7,8L0 tons, was for a sea wall | 


at Lake Pontchartrain, La. Demand for light rolled steel products shows 
little improvement, bookings thus far in March ranging from 50 to 55% 
of capacity. Makers of barrels, drums, stoves, ranges and electric refrig- 
erators are reported to be taking more sheets, but the requirements of the 
automotive industry are still at alow level. Motor car output, in the aggre- 
gate, has taken no turn for the better. A leading maker of low-priced 
cars has cut down production to 1,500 units a day and another manufacturer 
in the same class is reported to be turning out less than 4,000. Moderate 
gains however, have been made by two other important interests. 

With so much hinging on the influence of open weather, signs of expanding 
outdoor activities are of particular interest. The Pure Oi! Co. has placed a 
contract with the A. O. Smith Corp. for 192 miles of 10-in. pipe, calling 
for 17,500 tons, for a line from Van County, Tex., to Beaumont, while the 
Southern National Gas Corp. has placed 60 miles of 6-in. pipe, 2,000 tons, 
for a natural gas line in Mississippi, with the National Tube Co. The 
Sun Oil Co. is expected to take action soon on a gasoline line from Marcus 
Hook, Pa., to Lake Erie, calling for 20,000 tons of 6 or 8-in. pipe. The 
Barnsdale Corp. is in the market for 40,000 tons of 6-in pipe for an 800- 
mile gasoline line from Oklahoma to Milwaukee. 

Steel prices are not well defined. Current orders, as a rule, are too small 
to bring out concessions: yet a sufficient number of price cuts have been 
reported to disturb the confidence of the trade. Sales of cold-rolled strip 








steel have been more commonly made at 2.55c., or $2 a ton below the recent 
minimum. Further business in black sheets has been taken at as low as 
2.55c., and, since at least two large producers have not yet shared in recent 
attempts to advance sheet prices, indications are that the industry will be | 
satisfied to continue present quotations. 


} 


Tonnage orders in plates, shapes and bars continue to be taken at 1.80c., 
Pittsburgh, and that price has been shaded $1 a ton in extreme cases. 
Manufacturers’ wire has been sold at $2.30, although reports from the 
Central West are that concessions on this product are disappearing. Ir- 
regularities in line pipe are expected to be straightened out by a schedule 
of quantity discounts just announced. 

The pig iron market is spotty both as to the volume of buying and the 
rate of melt. In certain districts a fair amount of second-quarter business 
has been placed, but many melters will have a large carryover of first- 
quarter fron. Foundry iron at Birmingham has declined $1 to $14 a ton. 
Lake Erie furnaces have reduced prices 50c. a ton on fron for shipment 
to northern Indiana and Michigan. 

Scrap is weak in most centers, heavy melting steel having declined 25c. 
a ton at Pittsburgh and 75c. a ton at Cleveland. 

Fabricated structural steel orders in February (computed) were 292,000 
pong compared with 252,000 tons in January, and 265,650 tons in February, 

The Ford Motor Co. has contracted for 190,000 tons of Wabana ore 
for 1931-1933 delivery to its Dagenham, England, plant. 


The “Iron Age” composite prices remain unchanged, pig 
iron at $17.75 a gross tons and finished steel at 2.312c. a lb., 
as the following table shows: 

Finished Steel Pig Iron 


Mar. 18 1930, 2.312c. a Lb. Mar. 18 1930, $17. 75 a Gross Ton. 
CO We BGs tiddinccucdccanda 2.312c.| One week ago $17. 
ee BONED GPs cnesecocudnsace 2.305¢. | One month ago 
One year ago 
10-year pre-war average 

Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 
ingham., 


Hh. 
1930...$18.21 Jan. 7 
1929 18.71 May 14 
1928... 18.59 Nov. 27 
, 1927... 19.71 Jan. 4 1 
. May 18/1926... 21.54 Jan. 5 19.46 July 13 
. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Second quarter business in iron and steel is slow to develop, 
says the “‘Iron Trade Review’’ of Cleveland on March 20. 
Producers, unable yet to discern any definite upturn in the 
general business situation, are not pressing the issue. Con- 
sumers continue of a mind to specify against first quarter 
contracts, of which the carryover will be heavy, before 
making fresh commitments, adds the ‘‘Review,’’ further 
saying: 

Considering all districts, steel-making operations declined several points 
in the past week to slightly under 75%. Except for isolated instances 
where piling of pig iron or semi-finished steel seemed preferable to complete 
shutdown, production has been rigidly scaled down to actual requirements. 
The practicai absence of inventories, both in producers’ and consumers’ 
hands, is a strong feature. ‘ 

Rail mills and freight car builders have orders insuring good operating 
rates to July 1. Bookings of track material, however, are negligible, while 
equipment buying continues to slide off from the recent peak. In the past 
week the Norfolk & Western ordered 1,000 hopper bodies, the ‘‘Soo’’ Line 
placed 400 cars and the Bangor & Aroostook 200. Only 750 freight cars 
now are pending, the smallest number since fall. 

No improvement has developed in the automotive situation, nor is any 
in prospect until seasonable weather quickens retail selling. Unusual 
caution is displayed by manufacturers in not accumulating a surplus of cars, 
and there is no speculation in production. The spread between the Chi- 
cago district’s operating rate of 90 to 95% and the 70% which the Pitts- 
burgh, Youngstown and Cleveland districts average with difficulty is 
traceable directly to the automotive situation. 

Shipbuilding, which since Jan. 1 has been noted more for construction 
work against 1929 contracts than for new business, is inspirited by the 
prospect of maturity of the program of the United States Lines. The defi- 
nite award of mail contracts is expected to bring prompt action on two ships, 
each requiring 9,000 tons of plates and 3,000 tons of shapes. Two larger 
ships, each taking 12,000 tons of plates and 6.000 tons of shapes, are in 
prospect. All toid, this ship work contemplates 60,000 tons of heavy steel. 

Twenty thousand tons of structural steel will be bought shortly for an 
elevated road in New York, with 10,000 tons pending for subways there. 
Chicago reports structural awards of 4,500 tons and inquiry totaling 3,500 
tons. The country over, structural steel requirements are within 10% 
of the comparable period of 1929. This week's awards, totaling 27,000 
tons, compare With 32,537 tons last week and 48,019 tons a year ago, or 
1930 to date 399,841 tons have been bought, compared with 438,782 
tons a year ago. 

Sheet production is up slightly this week at Pittsburgh and Youngstown, 
due to a few automotive releases. A large Eastern maker has followed the 
$2 advance in the common grades for the second quarter. but the new levels 
are untested. Independent sheet mills in February booked 7,011 tons 
daily, against 12,326 in January and 13,910 1tast February. Shipments in 
February averaged 8,326 tons a day, compared with 7,796 in January and 
11,637 last February. Tin plate specifications for May delivery are 
broader. 

The 25,000-ton gasoline pipe line which the Sun Oi] Co. to lay 
from Marcus Hook, Pa., to Pittsburgh and Cleveland, % followed by a 
40,000-ton project by the Barniall Corp. Private buying of cast iron 
pipe for spring laying is heavier, but demand from utilities is disappointing. 
Wire and fencing sales are responding moderately to spring buying in rural 
districts. Strip and bars of all classifications continue sensitive to the 
dragginz automotive situation. 

Fifteen thousand tons of Alabama pig iron has been bought by a Dela- 
ware River pipemaker. Southern makers have reduced their base price 
for local delivery to $1, to $14, base, Birmingham. Jasic iron in eastern 
Pennsylvania is off 25 cents, to $18.80 to $19.25. Buffalo furnaces are 
stiffening their prices for Eastern delivery. Heavier sales for second quarter 
are reported at Cleveland, Buffalo, Chicago and New York. The Granite 
City, Ill., furnaces have reduced 50 cents, to $19.50, following the recent 
cut at Chicago. Beehive coke is quieter and prices are slightly easier. 
Scrap continues soft in ail districts. 

Ingot production at Pittsburgh at 75% is slightly tower than last week. 
Chicago is unchanged at 90 to 95%, Cleveland at 68% and Youngstown at 
65 to 70%. Steel Corp. subsidiaries are at 80%, compared with 83 last 
week, and independents at 68, giving the industry an average of about 74%. 

Continental and British iron and steel markets generally are dull, some 
British plants having gone on short time as a result. World trade in iron 
and steel is slow, and restricted inquiry forecasts continuation of this con- 
dition. Cartels are a fact«r in maintaining prices in the face of slack 
demand. 


Ce Fee Obed statdbinmenscancd 2.391c¢. 
10-year pre-war average 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
States output r+ _— steel. 


H 
1930. .2.362c. Jan. 
1929_.2.412c. Apr. 
1928. 2.39ic. Dec. 
1927_..2.453c. Jan. 
1926_.2.453¢. Jan. 
1925. .2.560¢. Jan. 


Low. 
$17.75 Mar. 4 
18.21 Dec. 17 
17.04 July 24 
17.54 Nov. 


Low. 

. Jan. 28 
. Oct. 29 
. dan. 3 
- Oct. 25 
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A decline of $1 in Southern pig iron has lowered the ‘“‘Iron Trade Review” 
composite 4 cents this week, to $34.89. This compares with an average 
of $35.24 for February, $35.56 for January and $36.42 for March a year ago. 

Ingot production of the United States Steel Corp. is at 
80% of capacity, reported the “Wall Street Journal’ 
March 18. This is a decline of 2% from last week and 5% 
from two weeks ago. In the preceding week the corporation 
was running at 82%, and two weeks ago the rate was 85%, 
added the ‘Journal’ which is further quoted as saying: 

Independent steel companies have shown stmilar reductions and are 
now at about 68% compared with 70% in the previous week and 73% 
two weeks ago. 

Por the entire industry the average is around 74%, contrasted with 76% 
a week azo and 79% two wecks ago. 

At this time last year the Steel Corp. was running at better than 97%, 
with independents at about 92.44%, and the average was 914%. 

In 1928, at this time, the United States Steel Corp. was at 884%, 
independents at 78% and the average was 83%. 

The American Metal Market this week says: 


The daily rate of steel ingot production has declined a total of nearly 
10% from the peak rate of five weeks ago, which was maintained for only a 
few days, at the middle of February. The time is important for if this was 
the spring peak it came unprecedentedly early, which is practically unthink- 
able in these days of conservative action. The idea that there will be an- 
other rise, a regular spring rise, is commonly entertained and is perfectly 
logical, but predictions should be made in conservative vein when adequate 
explanation of what has occurred is difficult or impossible. Two theories 
for the bulge that ended recently are replenishment of stocks after inventory 
and survival of some of last year’s momentum, since dissipated. 





Consumption my Coal by Hestric Public Utilities in 
January Below That of a Year Ago—Decrease is 
Largely Due to Increased Use of Water Power. 

Although the consumption of coal by the electric public 
utilities in January 1930 shows a slight increase over that 
for the preceding month, it was somewhat less than in the 
corresponding month of last year, reports the U. S. Bureau 
of Mines. Total consumption for the month amounted to 

4,045,941 net tons, as compared with 4,145,709 tons in 

January 1929, a decrease of 99,768 tons, or 2.4%. This 

decrease is largely due to an increase in the production of 

electricty by use of water power, as the total output of 
electric energy was considerably above that of last year. In 
spite of this decrease in the rate of coal consumption over 
the country as a whole, certain districts reported substantial 
gains, the largest being for the Lake Dock Territory where 
consumption increased by nearly 20%. 


CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THEU.S. 
(As reported by the U. S. Geological Survey.) 





























Net Tons Consumed 
District. Number in January. Increase or Decrease. 
Of Plants .; ——_-——_______-— —— 

1930. 1929. Net Tons.) Per Cent. 
Re NIN. ccccwskeows 62 286,855; 298,676| —11,821} —4.0 
Middis Atiantie............- 150 1,341,166) 1,328,306; +12,860) +1.0 
NN ie ica dew ania & ase oak ens 85 434,512) 425,555) +8,957) +2.1 
Southern Michigan_..._.._-- 37 208,764! 228,037| —19,273) —8.5 
Fiinois-Indiana_-........__- 116 805,039 826, 132} —21,093} —2.6 
Lower Missouri Valley... .-_- 164 273,965} 270,890) +3,075 +1.1 
Lake Doek Territory... - 117 221,078 184,791) +36,287| +19.6 
Cv ciannekacexssuce a 158 317,089) 385,036] —67,947| —17.7 
Or ea | ne 82,160! 114,630) —32,470! —28.3 
So. Rocky Mountain... __- 97 57 ,637 55,827] + 1,810) 4+3.2 
No. Rocky Mountain-____._- j 11,576 12,026 —450| —3.7 
ics elds cna die ca ates gana J 6,100 15,803; —9,703| —61.4 
bucsicacaudincadenwe 986 4,045,941! 4,145,709 —99,768 20.4 

















Production of Bituminous Coal and Pennsylvania 
Anthracite for Week Ended March 8 1930 Exceeds 
That of Preceding Week, but Falls Below That of 
the Corresponding Week Last Year. 


According to the United States Bureau of Mines, De- 
partment of Commerce, there were produced in the week 
ended March 8 1930 a total of 8,565,000 net tons of bitum- 
inous coal, 1,177,000 net tons of Pennsylvania anthracite, 
and 62,600 net tons of beehive coke. This compares with 
8,179,000 tons of bituminous coal, 1,114,000 tons of Penn- 
sylvania anthracite and 68,300 tons of beehive coke pro- 
duced in the week ended March 1 last and 10,396,000 tons 
of bituminous coal, 1,221,000 tons of Pennsylvania anthra- 
cite and 124,900 tons of beehive coke in the week ended 
March 9 1929. 

For the coal year to March 8 1930 the production of 
bituminous coal amounted to 491,037,000 net tons as com- 
pared with 482,756,000 tons in the coal year to March 9 
1929. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the present coal year to March 8 
(approximately 288 working days) amounts to 491,037,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 


aa 482,756,000 net tons|1926-27__..._.___- 553,359,000 net tons. 
Ns 9 sw 02 oa 448,084,000 net tons! 1925-26___._._____ 504, 883, 000 net tons. 


The total production of soft coal during the week ended March 8 1930, 
including lignite and coal coked at the mines, is otimated at 8,565,000 
net tons. This shows an increase : f 386,000 tons, or 4.7%, in comparison 
with the output in the pre-eding week. Production dorian the week in 
1929 corresponding with that of March 8 amounted to 10,396,000 net tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1929-30-—_——- 1928-29- 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. Date. 

DR Beeb Ghbisd csabosiene 9,515,000 474,293,000 t 908,000 461,058,000 

Daily avenge seibsiacniinte ints ,613,000 716, 1,985,000 1,669 
J epee 8,179,000 482,472,000 11,302,000 472,360,000 
Dally average eeaalndneesbie damian 363,000 1,708,000 1,884,000 1,674,000 
9 RR Pe 8,565,000 491,037,000 10,396,000 482,756,000 

Daily GUNG. 0. covswsee 1,423,000 1,703,000 1,733,000 1,675, 





a Revised since last report. b Subject to revision. 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended March 1 1390 
amounted to 8,172,000 net tons. This is a decrease of 1,336,000 tons, or 
14%, in comparison with the output in the preceding week, when Wash- 
ington’s birthday wa- observed as a partial holiday. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years: 


@ Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended Peb. 1923 

State— Mar. 1°30. Feb. 22°30. Mar. 2°29. Mar.3°28. <Aver.a 
DUDTBB » 60 cic snavvcnne 289,000 329,000 401,000 7,000 409,000 
BE nn comenromaee 18,000 36,000 47,000 26,000 25,000 
CV scab cneconecass 130,000 132,000 250,000 204,000 231,000 
PS. dows dn ebeesoan 875,000 1,059,000 1,421,000 1,527,000 1,993,000 
ee 305,000 347,000 439,000 486,000 13,000 
ee ,000 70,000 107,000 92,000 ,000 
OS eae ee 46,000 56,000 85,000 78,000 95,000 
Kentueky—Eastern _---- 626,000 849,000 968,000 873,000 556,000 
Lo, a ee 181,000 229,000 343,000 380,000 226,000 
Ee 49,000 54,000 63,000 49,000 51,000 
RPO 11,000 15,000 20,000 17,000 26,000 
| ee 61,000 80,000 97,000 82,000 79,000 
TS er aes 40,000 44,000 77,000 73,000 80,000 
New Mexieo._.......... 30,000 30,000 56,000 62,000 58,000 
North Dakota . 44,000 37,000 55,000 36,000 37,000 
SRR RA 360,000 423,000 451,000 200,000 694,000 
ree 31,000 45,000 95,000 69,000 62,000 
Pennaylvania (bitum.).__ 2,292,000 2,549,000 2,810,000 2,467,000 3,087,000 
iss ccanatinns 88,000 119,000 125,000 13,000 127,000 
UID cits ciciinacs atic wim 35,000 10,000 24,000 24,000 23,000 
5 RES pee 63,000 58,000 149,000 93,000 96,000 
ae 223,000 265,000 284,000 232,000 212,000 
Washington _.._.______- 41,000 37,000 68,000 62, 77,000 
West Virginia—Seuthern b 1531; 000 1,850,000 2,021,000 1,758,000 1,127,000 
Northern c.........-- 660,000 700,000 94,000 y 673,000 
Ot eae 81,000 90,000 148,000 128,000 156,000 
Other States___....-..-- 1,000 2,000 4,000 7,000 7,000 
Total bituminous coal_- 8,179,000 9,515,000 11,302,000 10,200,000 10,956,000 
Pennsylvania anthracite_. 1,114,000 1,432,000 i "492,000 1,271,000 1,902,000 





Total all coal_......--. 9,293,000 10,947,000 12,794,000 11,471,000 12,858,000 


_a Average weekly rate for —_ month. b Includes operations on the N. & W.; 

. & O.; Virginian, and K. M. Excludes loadings on Charleston division of 
ae Bp. &O. € Rest of State, fame Panhandle. 

PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
March 8 1930 is estimated at 1,177,000 net tons. Compared with the out- 
put in the preceding week, this shows an increase of 63,000 tons, or 5.7 To « 
Production during the week in 1929 corresponding with that of March 8 
amounted to 1,221,000 tons. 


Estimated Production of Pennsylvania Anthractte (Net Tons). 





1930— 1929—___—__ 
Week Ended— Week. Daily Aver. Week. Daily Aver. 
Serr Cre 1,432,000 260,400 1,463,000 266, 
eS | ee ae 1,114,000 185,700 1,492,000 248,700 
Mes. OOois cn 1,177,000 196,200 1,221,000 203,500 





a Revised since last report. b Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended March 8 
1930 is estimated at 62,600 net tons. Compared with the output in the 
preceding week, this shows a decrease of 5,700 tons, or 8.3%. The cumu- 
lative production from Jan. 1 to March 8 amounts to 657,700 tons. This 
is in comparison with 1,069,300 tons for the corresponding period in 1929, 

Estimated Production of Beehive Coke (Net Tons). 





——— Week Ended——— 1930 1929 
Mar.8 Mar.1 Mar.9 to to 
Region— 1930.b 1930.¢c 1929 Date. Daie.a 
Pennsylvania, Ohio & West Va__- 54,600 60,400 110,900 571,800 947,100 
Georgia, Ky., Tenn. & Virginia__ 6,000 5,900 7,900 58,400 62,200 
Colorado, Utah & Washington_. 2,000 2,000 6,100 27,500 60,000 
United States total......-.-- 62,600 68,300 124,900 657,700 1,069,300 
ELIE io 10,433 11,383 20,817 11,349 8,436 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 





Output Also Fell Off. 


~ The total production of soft coal for the country as’a 
whole during the month of February, with 23.9 working 
days, amounted to 39,555,000 net tons as against 49,778,000 
tons during the 26.4 working days in January, according to 
the United States Bureau of Mines. The average daily rate 
of output in February was 1,655,000 tons. Compared with 
the average daily rate in January, this shows a decrease of 
231,000 tons, or 12.2%. 

The production of Pennsylvania anthracite in February is 
estimated at 6,157,000 net tons. The average daily rate of 
output in February was 262,000 tons, a decrease of 8,000 
tons, or 3%, from the daily rate of 270,700 for January. 
The Bureau also reports: 


MONTHLY PRODUCTION OF BITUMINOUS COAL”“AND ANTHRACITE 
IN FEBRUARY (NET TONS). 











Bituminous. 























Anthracite. 

Month. Total No. of | Aver. per| *To‘al No. of \Av. per 
Produc- Work’g | Working | Produc- | Work’g | Work’g 

tion. Days. Day. tion. Days. Day. 
December 1929_....._- l46, 814, 000} 25 i, 873,000'7,658,000| 25 306,000 
January 1930_.....__- |49, 778, "000| 26.4 |1,886,000'7,038,000} 26 270,700 
| February_a_...-...._- |39:555,000| 23.9 |1.655,000/6.1 5 |262,000 
| February 1929......_. 47,900,000! 24 1,996,000'6,670,000! .5 1'284,000 





a Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 19, made public by the Federal 
Reserve Board, and which deals with the result for the 
12 Reserve banks combined, shows decreases for the week 
of $60,700,000 in holdings of discounted bills and $71,500,000 
in bills bought in open market, and an increase of $47 ,300,000 
in U. S. Government securities of which $29,000,000 repre- 
sents temporary certificates issued by the Treasury to the 
New York bank pending the collection of the quarterly 
tax payments. Member bank reserve deposits decreased 
$63,400,000, and Federal Reserve note circulation $25,300,- 
000. Total bills and securities were $88,200,000 below the 
amount reported a week ago. After noting these facts, 


the Federal Reserve Board proceeds as follows: 

All Federal Reserve banks except Minneapolis report reductions in 
holdings of discounted bills, the principal declines being $14,200,000 at 
Chicago, $9,100,000 each at Cleveland and San Francisco, $6,600,000 at 
Atlanta and $5,900,000 at Philadelphia. The System’s holdings of bills 
bought in open market declined $71,500,000, of U. S. bonds $10,100,000 
and of Treasury notes $2,700,000, while holdings of certificates and bills 
increased $60,200,000. 

Federal Reserve note circulation declined $8,100,000 at the Federal 
Reserve Bank of Chicago $6,100,000 at Cleveland, $5,700,000 at New 
York, $2,600,000 at San Francisco and $25,300,000 at all Federal Re- 
serve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1981 and 1982. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended March 19, is as follows: 


Increase (+-) or Decrease (—) 
During 


Mar. 19 1930. Week. Year. 
3 3 $ 
Total reserves... ~.2...--0<0--~----3, 201,095,000 -~~-1,767,000 + 343,304,000 
er eres 3,036 ,037,000 -—3,122,000 +324,024,000 
Total bills and securities..........-.- 960,870,G00 —88,199,000 —410,901,000 
Bills discounted, total__........---- 205,634,000 —60,704,000 —737,103,000 
Secured by U.S. Govt. obligations_ 82,970,000 —37,868,000 —505,469 ,000 
Other bills discounted.....-.-.--- 122,664,000 —22,836,000 —231,634,000 
Bills bought in open market--------- 185,017,000 —-71,521,000 ——51,821,000 
U. 8. Government securities, total.. 561,439,000 +47,326,000 +376,088,000 


DG Kite ae Sateen eer matin ae ae 
> eee 
Certificates and bills.....-.-...-- 


56,252,060 
211,763,000 
293,424,000 


—10,087,000 
—2,741,000 
+ 60,154,000 


+4,641.000 
+ 120,859,000 
+ 250,588,000 


Federal Reserve notes in circulation --1,583,701,000 — 57,876,000 


—25,305,000 








Po EE a ee 2,319,498,060 —61,943,000 —50,812,000 
Members’ reserve deposits --- ~~ .-- 2,290,540,000 —63,362,000 —49,004,000 
Government deposits...........--. 3,008 ,000 + 1,837,000 — 1,562,000 

Returns of Member Banks for New York and Chicago 


Federal Reserve Districts— Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$121,000,000, bringing the total of these loans on March 
19 1930 up to $3,841,000,000. The present week’s increase 
of $121,000,000 follows an increase of $137,000,000 last 
week and of $94,000,000 two weeks ago, making an expan- 
sion of no less than $352,000,000 in the last three weeks. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Mar. 19 1930. 


Mar.12 1930. Mar. 26 1929. 











Loans and investments—total_-______-- 7,747,000,000 7,595,000 ,000 7,340,000,000 

Loans—total...............-.--.---.- 5,787 ,000,000 5,700,000,000 5,449,000,000 
On securities. -...-..--------------3,160,000,000 3,065,000,000 2,833,000,000 
MOU So cnewatintedtensasccccanes a 2,627,000,000 2,635,000,000 2,616,000,000 , 

Investments—total...........-.-....- 1,960,000,000 1,895,000,000 1,892,000,000 ° 





U. 8. Government securities _-...---- 1,146,000,000 1,097,000,000 1,122,000,000 
PENG? GOs chew aceawckséviann 814,000,000 798,000,000 770,000,000 





Mar.19 a Mar. LIS Mar. 20 1929. 
Reserve with Federal Reserve Bank.... 713,000,000 755,000,000 744,000,000 
46 000,000 




















eT eee eae ,000, §,000, 53,000,000 
Net demand deposits. ..............-.-. 5,278,000,000 5,276,000,000 5,290,000,000 
BO ee 1,304,060,000 1,295,000,000 1,160,000,000 
Government deposits. ..............-.- 99, wee Sachbasaak 129,000,000 
SE EE DG acts nenccaedenvsnscs 112,000,000 82,000,000 124,000,000 
Bree OS CNG. « wc untwedesscndeniawaee 982,000,000 897,000,000 898,000,000 
Borrowings from Federal Reserve Bank.  .......... 1,000,000 126,000,000 
Loans on secur. to brokers & dealers: 
Fee Oe lin kcébawscconpiedee 1,266,000,000 1,146,000,000 1,091,000,000 
For account of out-of-town banks -.-..1,171,000,000 1,079,000,000 1,768,000,000 
For account of others..............- 1,404,000,000 1,494,000,000 2,934,000,000 
POs t6sqetddeineénndisenonasan 3,841,000,000 3,720,000,000 5,793,000,000 
it a emneqcdunteancdad 3,387,000,000 3,302,000,000 5,332,000,000 
el WNCs a cavascsidbbacanewecd 454,000,000 417,000,000 460,000,000 
Chicago. 
Loans and investments—total_-_......-. 1,984,000,000 1,974,000,000 2,142,000,000 
Rs 6 kc Kise cccidsanacstndadsd 1,591,000,000 1,575,000,000 1,678,000,000 
,, ae eer 979,000,000 956,000,000 972,000,000 
PRO EESES ctiewubsctiwedeuNacecacee 612,000,000 619,000,000 706,000,000 
Investments—total_.........-...----- 393,000,000 399,000,000 464,000,000 
U. 8. Government securities_-...---- 162,000,000 170,000,000 206,000,000 
EEE DENN cw hbnédcnsnseeuscus 231,000,000 229,000,000 258,000,000 
Reserve with Federal Reserve Bank..-. 168,000,000 177,000,000 176,000,000 
Re OF WE ncdstindvcdccasdccoccdes 15,000,000 15,000,000 16,000,000 
Net demand deposits_............---- 1,236,000,000 1,250,000,000 1,255,000,000 
ee Qs 0.ket oe ccccccscoscennses 618,000,000 620,000,000 655,000,000 
Government deposits..............-.-- 10,000,000) __.------- 33,000,000 
ee ee ces cdkesncwankwoten 150,000,000 132,000,000 170,000,000 
BPD G0 WE s cinaeeodletawsccsoscum 341,000,000 327,000,000 369,000,000 
Borrowings from Federal Reserve Bank. -..-...--. -.-..----- 146,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business March 12: 


The Federal Reserve Board’s condition statement of w.ekly reporting 
member banks in leading cities on March 12 shows increases for the week of 
$131 000 000 in loans and investments $212 000000 in net demand 
deporits und $61 000 000 in time deposits and a decrease of $33.000,000 
in berrowings from Federal Reserve banks. 

Loans on securities increased $146,000,000 at all reporting bank-, $115,- 
000,000 in the New York district, $20,000,000 in the Chicago district and 
$6,000,000 in the Minneapolis district, and declined $8 000,000 in the 
Philadelphia district. ‘‘All other’’ loans increased $10,000,000 at ali r - 
porting banks, $11,000,000 in the New York district, $8.000,000 in the 
San Francisco district and $6,000,000 in the Boston district, and declined 
$3,000,000 in the Atlanta district 

Holdings of U. S. Government securities declined $13,000,000 at ah 
reporting banks and $16,000,000 in the New York district and increased 
$10,000,000 in the San Francisco district Holdings of othr securities 
declined $13,000,000 at a.l reporting banks, $16,000,000 in the New York 
district, $7,000,000 in the Chicago district and $5,000,000 in the Cleveland 
district, and ircreased $11,000,000 infhe San Francisco district. 

The principal changes in borrowings from Federal Reserve banks for the 
week were decreases of $9,000,000 at the Federa] Reserve Bank of Chicago, 
$8,000,000 at San Francisco and $5,000,000 at Kansas City. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 12 1930, follows: 

Increase (+) or Decrease (—) 
Since 
Mar.121930. Mar. 5 1930. Mar. 13 1929. 


$ 
+ 131,00C ,000 








Loans and investments—total__..22,232,000,000 —15F0,000,000 
Losme—total.. ...sccssccnneccns 16,704,000,000 +157,000,000 +274,000,000 
On securities........--------- 7,883,000,000 + 146,000,000 + 372,000,000 
BPO «bike wena rereugecuvnne 8,821,000,000 +- 10,000,000 —97,000 ,000 
Investments—total__.....------- 5,528,000,000 —26,000,000 —425,000,000 
U. 8. Government securities...- 2,753,000 ,000 —13,000,000 —283,000,000 
CE GOCE. a ho oncccubcicc 2,775,000 ,000 — 13,000,000 —142,000,000 
Reserve with Federal Res’ve banks 1,733,000,000 + 50,000,000 +- 7,000,000 
CE TR VER vccccnccaersaccdusce 222,000,000 + 4,000,000 —23,000,000 
Net demand deposits........---- 13,152,000,000 + 212,000,000 —246,000,000 
Ee GOIN, 6 tv picinexeo tbewe 6,948 ,000,000 + 61,000,000 + 93,000,000 
TIONS SUODEER cccmcvncswe §. Gadmeuba -  stuenuue 6,000,000 
De DE DAE... « cacccsnccccve 1,113,000 ,000 + 15,000,000 — 34,000,000 
| See SR SO ck oseacergasecoes 2,827 ,000,000 —83,000,000 —18,000 ,000 
Borrowings from Fed. Res. banks-_ 95,000,000 —33,000,000 —621,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement, 


99 


and include all 
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real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Mar. 22 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 


The genera] situation has not improved, a condition attributed to the low 
exchange, world cereal price situation, sluggish exports and railway labor 
troubles. However, the recent rains were beneficial to the very late corn 
crop, of which considerable areas were planted, and the construction work 
showed a considerable improvement. Credit continues to be tight. The 
gold deposited with Argentine legations declined to 12,500,000 gold pesos. 
The yarn market continues to be dull. 


AUSTRALIA. 


Withdrawals of imported goods from bond in anticipation of a new tariff 
schedule continue heavy and are resulting in record customs collections. 
A recent conversion loan offered on the domestic market was over-subscribed. 
The difficulty in obtaining exchange continues. The coal strike remains 
unsettled. Mine owners are asking for volunteer labor at reduced wages, 
and the response is reported to be fair. Wool sales during the past week 
brought prices that were barely steady. It is reported that the Government 
contemplates continuance of the cotton bounty for another five years, 


BRAZIL. 

Business conditions in Brazil continue unimproved. January and Feb- 
Truary customs receipts were approximately 27% below those for the 
corresponding period of 1929, and internal revenue for the same period 
was 14% lower. Approximately $25,000,000 worth of gold has been 
shipped during the past 90 days. Coffee and exchange have been firm, 
with coffee shipments normal volume. In 1929 coffee exports amounted 
to 14,280,815 bags. 

CANADA. 


Although the manufacturing field does not lack reflections of the approach 
of spring on operating schedules, Dominion business conditions continue 
unsatisiactory as the result of condition in the wheat market. In view of 
the importance of this commodity in Canada’s economic organization, and 
the short crop of last year, the persistence of low levels in current quotation 
is respensible for continued caution in all lines of commercial activity as 
an offset to probable decreases in purchasing power. The past week recorded 
still further declines in the Winnipeg market to near the dollar level. In 
this connection the psychological effect of market developments to date on 
general activity is perhaps more important than the depreciation suffered 
by Canadian stocks in last fall’s security decline, even though the paper 
losses of that period are now estimated locally at five billion dollars, or the 
equivalent of $500 per capita of Canadian population. One of the bright 
spots of the present situation is the headway being made in mine develop- 
ment programs, in spite of the lower metal quotations now prevailing. 
Automobile and allied plants are seasonally busier, firms producing railway 
equipment and heavy construction materials have been awarded substantial 
contracts recently, and fairly heavy production schedules are being main- 
tained by the silk and hosiery mills, rubber and furniture factories. The 
agricultural equipment business remains quiet. Montreal shoe factories 
are reported to be operating at about 70% of capacity. Textile stocks 
in jobbers’ and merchants’ hands are reported to be low. Hardware trade 
is improving and a fair tone is exhibited in groceries. A shortage of oats 
for feed is reported imminent in the Prairie Provinces and Ontario, and 
some authorities anticipate substantial importations from the United States. 
Production of newsprint in Canadian mills in February is reported at 189,154 
tons, an increase of about 1% over output in February last year, but the 
operating ratio is now only 69% of rated capacity in comparison with a 
ratio of 78% last year. The Canadian House of Commons has voted against 
restoring Federal financial aid to the Provinces in the construction of 
highways. Road construction is an important item in the Manitoba supple- 
mentary estimates presented to the provincial legislature during the past 
week. Lake Head wheat stocks on Mar. 7 totaled 52,323,000 bushels, an 
increase of about 300,000 bushels over the Feb. 28 return. The statistician 
of the Dominion Board of Grain Commissioners estimates that 180,000,000 
bushels of Canadian wheat is available for export during the remaining 
five months of the present crop year. The Alberta, Saskatchewan and 
Manitoba co-operative pools have reduced initial payments on remaining 
deliveries of coarse grains to country elevators; ryé payments by 35c. per 
bushel and barley and oats each by 10c. Creamery butter in storage on 
Mar. 1 amounted to 13,000,000 pounds, 59% more than the total for that 
date of 1929, although a decline of 4% took place during February. Cheese 
stocks of 8,859,000 pounds were 38% lower than last year. The lumber 
trade appears to have marked time during February, according to current 
reports. In British Columbia little hope is held for early spring trade 
revival, but shingle producers are said to have improved their position 
somewhat with stocks on hand approaching moderate proportions. In the 
East buying is only to fill immediate needs, although retailers are reported 
to be very short of supplies. Mill stocks are well above those on hand 
a year ago. The Dominion Bureau of Statistics estimates the value of the 
tourist business in Canada in 1929 at $300,000,000. Expenditures of 
Canadian tourists in other countries during the year is estimated at 
$111,000,000, 

CHINA. 


Shanghai trade circles continue uneasy with regard to prospects. 
stocks remain high. 


Silver 
Exchange was steady during the past week, with only 


recovery in North Manchuria much slower than was anticipated, due to 
the destitution which exists in many outlying towns. A very poor demand 
and declining prices of grains and cereals are causing hardship to numerous 
large firms, particularly Harbin firms, where the increased exchange rate 
in relation to Harbin dollars has resulted in a lowering ef produce prices. 
Many outlying municipalities are applying for provincial loans and exemp- 
tion from taxation. While Mukden business continues stagnant, reports 
from Darien indicate brisk activities in all lines, with large import stocke 
held in warehouses. The Peking-Mukden Ry. is planning a daily immigrant 
train accommodating 2,000 immigrants, in anticipation of moving a total 
of 300,000 immigrants during the season, not including arrivals via Darien. 


FRANCE. 
The French Chamber of Deputies adopted the 1930-31 budget on Mar. 18 
by vote of 476 to 112, and the document is now under consideration by the 
Senate. It is hoped that the budget law will be finally passed by Mar. 81. 
As transmitted to the Senate the budget provides for receipts of 50,400,- 
000,000 francs and expenditures of 50,200,000,000 francs, leaving a 
surplus of 200,000,000 francs, which, however, will probably be reduced 
to only 10,000,000 francs as the result of certain new credits which are yet 
to be inscribed in the budget. The general index of wholesale prices at 
the end of February was unchanged from the previous month at 576; an 
increase of five points to 611 in national profits was offeet by a decline 
of eight points to 513 in imported products. On a gold basis the general 
index amounts to 117. The index of Paris retail prices in February was 
598, as compared with 609 at the end of January, continuing the decline 
previously reported. On a gold basis, the retail index was 121, as com- 
pared with 124 for January. 
INDIA. 

Indian customs revenue for February indicates a considerable decline in 
imports for the month compared with the corresponding month in 1929. 
According to indications the chief declines were in receipts of iron and 
steel, cutlery, hardware, cement, automobiles, motor cycles, piece goods, 
tobacco, and matches. Receipts of sugar, mineral oils, pneumatic tires, 
liquors and tin blocks, however, were larger. Exports of rice and jute 
were heavier. 

The Indian fiscal budget, published Feb. 28, included among tariff 
changes an increase from 11 to 15% in the ad valorem duty on all piece 
goods, effective immediately. This increase is expected to prove of great 
benefit to the Indian textile industry and to curtail imports of Japanese 
cotton piece goods. The legislature is also authorized by the Government 
to approve a proposal to place an additional 5% duty on all non-British 
cotton goods. It appears probable that this proposal may be adopted. 
India’s foreign trade registered a decline in January in comparison with 
the corresponding month in 1929. Imports dropped from 268,459,000 to 
229,300,000 rupees, and exports from 297,520,000 to 264,700,000 rupees. 
Japan’s share of January imports aggregated 11% of the total from all 
sources compared with 7.5% for January of a year ago. Germany’s share 
increased from 5 to 6%, but that of the United States declined from 
6 to 5%. 

JAPAN. 

Stock and commodity markets continue very dull, with a marked decrease 
in foreign trade, especially imports. The Government is assisting in the 
stabilization of raw silk prices at 1,250 yen per export bale by extending 
30,000,000 yen in the industry. The aluminum industry may also receive 
Government support. The Sino-Japanese Treaty has been initialed for 
approval. Under the terms of the Treaty, China is granted customs 
autonomy but agrees not to increase duty on a number ef commodities, 
including textiles, sugar, and flour, for a certain peried. Local gold 
conversions by banks now total 160,000,000 yen. 


MEXIOO. 

An undertone of uneasiness prevails, with markets generally lacking in 
animation. Sales of hardware, textiles and shoes were quiet. Automobile 
sales were fair, while truck sales were good. The effects of short crops 
and reduced mining activities, due to low silver prices, are beginning to be 
felt, and a fairly prolonged period of dullness is anticipated. 


NETHERLAND EAST INDIES. 

Consumption of imported goods is slightly better, but profits are lower 
and general trade conditions continue dull. The credit situation remains 
unchanged. The Java bank rate was lowered %% on Feb. 10. 

SWEDEN. 

The Swedish industrial production index for 1929 reached 135 compared 
with 110 for 1928 and 115 during 1927 (monthly average 1923-24 — 100). 
The low figures for 1928 was caused by the prolonged labor conflict in 
some of the leading export industries. Production of pulp showed the 
greatest gain, with the index recorded at 160 against 117 in 1928 and 134 in 
1927. Paper advanced to 146 from 122 and 126 for the two previous years, 
while the production of wood goods reached 103 against 100 and 97 during 
1928 and 1927, respectively. The index for the iron and steel] industry 
was 138 compared with 114 and 100, and the output of iron ore 189 
against 71 and 164 for the years 1928 and 1927. 


The Department’s summary also includes the following 
regarding the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Credits and collections continue unsatisfactory in most districts and gen- 
eral business conditions are quiet. The textile market of the past week 
was featureless, with no improvement noted. After slight buying of abaca 
during the week, with high grades scarce and medium and low grades 
plentiful, there is now no demand and the market is quiet. Receipts of 
abaca during the week ended Mar. 10 totaled 30,676 bales, and exporte 
amounted to 32,387, of which 11,955 went to the United States. Copra 
arrivals continued very slow, amounting to 58,159 sacks at Manila from 
Mar. 1 to 11, and to 46,231 sacks at Cebu for the first seven days of the 
month. To-day’s price quotations at Cebu and Manila are 1,225 pesos per 
picul, and Legaspi and Hondagua 10 pesos. Exports ef copra in January 
amounted to 10,829 metric tons and coconut oil shipments totaled 12,062 
tons, all of which went to the United States. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 





little fluctuation. Manchuria business continues at a low ebb, with its 





important changes have been made. They are as follows: 
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(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Jan. 3i 
1930, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,562,027,826, 
as against $4,864,824,312 Dec. 31 1929 and $4,656,617,424 
Jan. 31 1929, and comparing with $5,698.214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. 
The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treas 
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

c These amounts are not included in the tota! since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this tota) before combining It with total 
money outside of the Treasury to arrive at the stock of money in the United States 

¢ This total! includes $31,565,337 of notes in process of redemption, $58,258,598 
of gold deposited for redemption of Federa] Reserve notes, $29,277,802 deposited 
for redemption of National bank notes, $1,900 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,472,088 deposited as a reserve against 
postal savings deposits. 

J includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold eertifieates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; United States notes are secured by 
a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. ederal Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold or of gold and such discounted or 
purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund, which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 











Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where |awful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 


with the Treasurer of the United States for the redemption of National bank notes 
secured by Government bonds. 








Gold and Silver Imported Into and Exported from the 
United States, by Countries, in February. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of Feb. 1930. The gold exports were only $207,118. The im- 
ports were $60,198,076, of which $40,906,014 came from 
Japan and $11,822,646 from Brazil. Of the exports of the 
metal $178,447 went to Mexico. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 






































GOLD. SILVER. 

Countries. Total. Refined Bullton. | Total (incl. Coin). 

Erports.; Imports. | Exports. , Imports.| Erports. , Imports. 

Dollars.| Dollars. Ounces. Ounces. | Dollars. | Dollars. 
Di isithistmene sieeve Te | saceeuh . dasskehy | aswkus 6.371 
Pcdseladslsesk shows séusnal  “susaubl ewteal aaxaue 3,911 

Sel eee 10,000 580 GACT advade 43,081 84 
eee ee eee Get se-cusl aWesed aie 10,016 
United Kingdom... er 1,103 cp se 115,300 1,130 
Cnn. beeedus 9,871) 2,628,855 ok are 152,023) 287.336 
2 eee eee SEES 0 Sawéue “watbeds Vebesal gutece 
WON éi ne del estecs Tt ~«beeve jtcae eavtcl. > ae 
GN ci ae weet edekwe a>) ie OTe: ‘adetas 43,791 
EEE TEES S00 senoow eee cncipe 921 
A ee ee os Zi aa 5 PO Re eee 
ES a 178,447! 1,490,553 ~---.-/4,132,821 45,440 2,844,702 
Trinidad & Tobago.| --.--.-- samen . err fee 
SE cs GO can Hoeeee CS) ie see eee 250 
Dominican Republic}  ..---- a ee ae ee 24,500 
Haiti, Republic of..| -...-- ive)  ~te+enh deinen | oben ,640 
pO EES Gea 297,000 a GOTH ossace 
DEL tacckabacasel susie s eT OC Bere re oe eee 
Pett kicbwadshel ‘ewedbe G8) Tee ae ee eee ee 
Satie) cated. bwonen Cs... iil easel. epmuee 101,543 
Gcnddsenesl Gyenes es. astens  (aawade 62 
DP Cctetocsaak snueba ite “ssaseal Goeteel, aueous 5,306 
Dvctvuseceest ~eueces a esentel etswest- ceQaueet kos cue 
Peco teecdineadl. sabdee 77 | éteneel aseeedh. eeebea 524,828 
Pe 5. because seéune 36,864 ceive paceaeh <chapaaah | setwrte 
DE CEDKiwicenl eeawsest asesesa DOC T cttckst SOL - cneate 
a eee 99,253! 9,906,480 86'4,317,254 37 
favaand Madura...| ------ oo, er SF 73,691 41,920 
Hong Kong...-.--- ,800 20,000} 891,007] ......| 387,233] -...... 
SUL pacukcécaweaael. é2eenas ne Mee Gao r rr ousske 
Philippine Islands..| ---..-- St Genceak sabes 3,699 
wl a ae Sesses 29 13 
Dalene CONGO. .6ss) cccs se fo a a 10,153 
Union of So. Africa.| ------ Cree Bee eee eee 58 
207,118'60,198,076 11,918,40114,307,338' 5,330,554 3,923,026 








Deposits in London’s “Big Five’ Banks Decrease Due to 


Heavy 1928 Borrowings and 1929 Business De 
pression. 


Features of an aggregate balanco sheet of the “Big Five’’ 
banks in 1929 are an inerease in advances, a decrease in 
deposits, and a consequeut increase of the ratio of advances 
to deposits to 55% from 52.7%, aecording to London 
accounts published in the Feb. 19 issue of the “Wall Street 
Journal.’’ These advices go on to say: 

The decrease in deposits is contrary to the movement of reeent years, 
during which they have expanded concurrently with advances. The in- 


crease in advances was effected mainly at the expense of bill holdings, call 
money and investments. 


A comparative aggregate balance sheet of the five banks for the last two 
years follows: 


—— Dec. 31 1929-——— 





Dec 31 1928—— 

Axsais— £ %* £ %* 
Cash in hand and at Bk. of England. 210,066,717 12.9 207,679,321 12.5 
Bals. with & checks in course of col- 

lection on other banks__......--. 62,763,672 3.9 65,865,248 3.9 
Money at ¢all and short notice. ...-- 124,321,243 7.6 139,223.474 8.4 
Oe a * Eee 196,067,528 12.1 231,062,019 13.9 
5 Pe os ccckscbeeonnewwe™ 196,546,890 12.1 208,938,245 12.5 
Pe neta tebaninw eae 893.775.171 655.0 878,853,810 62.7 
ee a diese 32,938,824 2.0 31,444,819 1.9 
Aggregate of balance sheet, total.... 1,901,798,421  ... 1,993,775.144 .-. 

LAahtiltites— Dec. 31 1929. Dec. 31 1928. 
CT oc coke cedcutasnsuddinedsuwedun’ £63,901,010 £63,901.010 
nda abd ohengtatdseeddscovesnevens 52,482,541 52,482.541 
Current deposits and other accounts...........-- 1,625.579.584  1,666,226,.702 
Acceptances endorsements, &c......-..-...----. 154,466,346 


205,758,415 
alfillated 


* Percentage of current and deposit accounts. x Excluding those in 


institutions. 
Deposits Decline Misleading. 

The fall in deposits, amounting to approximately £41,000,000, at first 
appears serious. Reference to monthly averages of the 10 London clearing 
banks shows, however, this decline is somewhat misleading. Though the 
clearing banks’ figures for December show a decline of around £32,000,000 
in deposits compared with December of previous year, the increase over 
November was only £22,000,000 in 1929, compared with a similar increase 
of £55,000,000 in 1928. 

The December figures in 1928 were abnormal, being affected by the 
exceptionally heavy borrowing from the Bank of England that year, 
But for this exceptional increase of deposits in 1928, this year’s comparative 
decline would not have been so noticeable. Even so, there undoubtedly 
has been some rea! decline in deposits, although at the same time wholesale 
prices feli by 7% during the year, so the relative amount of credit available 
has increased. 

Reginald McKenna, referring to a decline of £15,000,000 in deposits of 
the Midland Bank, pointed out that this decrease had taken place in the 
second half of the year when business took a decided turn for the worse. A 
further indication of this course was the continued downward trend in 
proportion of the Midjand’s current account balances to total deposits, 
which fell to 52.6% in October from 54.6% in January. 
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Lioyds’ Ratio Also Off. 

Lioyds’ Bank, which has followed the Midland’s example this year in 
publishing this ratio, shows a similar decline, the proportion falling steadily 
to 46.4% in 1928 from 51.5% in 1923 and reaching its lowest level since 
1902. at the present time. On the subject of bank statistics, Beaumont 
Pease, Chairman of Lloyd’s, made the annoucnement that in the future 
his bank would publish the annual turnover, showing the total value of 
checks drawn on customers accounts. This bank led the way in giving fullest 
publicity to reliable data which may reflect the general trend and activity 
of trade, and alone of the ‘‘Big Five’’ has adopted the form of balance sheet 
recommended by the Cunliffe committee. 

Until the other banks follow suit, it is impossible with certainty to draw 
the general comparative deductions which might otherwise be made. 

Lioyds is the only bank which gives separately its holding of treasury and 
commercial bills. Its total bill holdings show a decline of £10,000,000. of 
which more than £8,000,000 is represented by ite decreased holdings of 
treasuries. The total bill holdings of the ‘Big Five’’ show a decrease of 
nearly £35,000,000. As the total amount of treasuries outstanding declined 
by £7,000,000 lact year, Lloyds’ proportion of holdings of treasuries to 
commercial] bille probably represents the ratio of other banks and points to a 
decrease in the commercial] bilis available in London last year. A fall of 
£12,000,000 in investments represents little more than the market depre- 
ciation of high grade securities and writing down by the banks to meet this. 


Explaining Acceptances Decline. 

The decline of more than £50,000,000 in acceptances is caused partly by 
the action of the Midland in separating for the first time forward foreign 
exchange items from its total of engagements on account of customers. 
Apart from this change, there was, no doubt, a decline in amount of accep- 
tance business done by London last year owing to the high level of money 
rates. Ratio of cash to deposits was improved by all the ‘‘Big Five’’ except 
the National Provincial] and is adequate in every case. 

Only one bank, the Midland, is making an increase in its capital and 
reserves. The average ratio to deposits of this item in the ‘Big Five” 
is only 7.1% and recently was commented on by Mr. Beckett, Deputy 
Chairman of the Westminster, as a reason why British banks, unlike 
German contemporaries, would not make long term advances to industry or 
participate in investments in industries. 


Comparative Ratios Higher in Germany. 

Among German banks, comparative ratios are 8% for the Dresdner, 12% 
for the Deutsche and 16% for the Disconto. Mr. McKenna, in commenting 
on the reason for the Midiand’s increase, stated the scale of operations had 
become so vast that present paid up capital was too low in comparison with 
Habilities to customers. 

The Chairmen of all except the Midland, which was in no way involved, 
alluded to their possible losses from the Hatry affair and showed that in no 
case had these affected their general stability or profits. Provisions in all 
cases has been made to meet the utmost losses which may be incurred. 
The main items in the balance sheets of each of the ‘Big Five’’ are shown 
below: 

(In millions of Pounds.) 


—M idiand— —Bardays— —Lloyds—— —West'm'r——Na, Provl- 

Dec. 31— 1929. 1928. 1929. 1928. 1929. 1928. 1929. 1928. 1929 1928. 
Total assets... 445.7 497.7 385.5 386.1 431.1 439.8 332.5 3405 3066 329.7 
Cap. & reserves 269 269 261 26.1 258 258 186 186 189 189 
Deposits ---..-. 3767 394.6 337.4 335.1 3616 352.1 285.1 294.1 271.5 290.2 
Acceptances... 19.7 24.9 219 24.9 86 133 275 266 161 Iwsd 
icadcceens 46.9 454 618 504 442 424 354 35.1 316 344 
Money at call. 21.6 27.7 23.5 240 2464 268 34.1 348 194 259 
3 See 58.7 633 369 382 346 493 325 366 28.1 43.5 
Investments... 329 36.8 527 686 37.1 38.1 379 38.4 358 36.9 
Advances....-. 210.3 214.0 174.4 168.6 191.7 187.1 146.7 149.1 156.6 150.5 








President von Hindenburg of Germany Signs Polish- 
German Liquidation Pacts—Initials Polish Agree- 
ment but Asks Aid for Agriculture in Eastern 
Provinces—Reich’s Promulgation of Reparation 
Laws Complete. 


President von Hindenburg on March 18 set his signature 
to the Polish-German liquidation agreement, thereby com- 
pleting the promulgation of all the laws which deal with the 
agreements reached at The Hague. Justifying his signature 
by declaring that he was convinced after consultation yester- 
day with the Minister of Justice and other legal advisers that 
there were no grounds for constitutional objections, the Presi- 
dent launched another stirring appeal to his countrymen, 
this time on behalf of his native heath. The appeal took the 
form of a letter addressed to Chancellor Mueller urging the 
necessity of taking immediate steps to relieve the desperate 
lot of the agrarain population in the Eastern frontier districts. 

“Legal measures for the protection of the agricultural 
Eastern districts are not sufficient,’ the letter read, aceord- 
ing to a cablegram from Berlin to the New York ““Times’’, 
which added: 


These districts urgently need effective financial relief. Many estates, 
farms and peasant holdings are so heavily overmortgaged at such excessive 
rates of interest that it is impossible for their owners to meet engagements 
and avoid foreclosure out of their ordinary profits. Large sums must be 
placed at their disposal in order to insure the maintenance of living con- 
ditions.” 

President von Hindenburg said he was aware that it was most difficult 
in these times to find large sums, but that unless this were done the col- 
lapse of thousands of farms, necessitating emigration, was inevitable. He 
held agricultural reform stands next in importance to financial reform. 

Indicative of the strong impression the appeal made in Reichstag circles, 
it was learned to-night that the coalition parties, which hitherto have 
been unable to agree on a method of affecting agrarian reform, are now 
almost in unison. They further showed their appreciation of the Presi- 
dent's action by imtroducing a bill in the Reichstag to-day providing that 
his proclamation in connection with his signing of the Young plan laws 
shall be placarded throughout the country. 

President von Hindenburg proposed in his message to Chancellor Mueller 
aceompanying his signature of the Polish liquidation agreement that in- 
dustry should turn over part of its revenue for farm relief, thereby estab- 
lishing a certain equilibrium between industry and agriculture. 


The President closed his letter with the admonition to 
“‘restore our agriculture and rehabilitate our crumbling 


East. It is only in distinct expectation that this shall be 
done that I have been able to relegate my own misgivings 
against the German-Polish liquidation agreement to the 
background and give the law my signature.” President 
von Hindenburg also signed all the other pacts in the series 
of liquidation agreements to-day. It is pointed out that 
had he refused, not only would all of the liquidation arrange- 
ments, ineluding the French, Belgian, British, Italian 
Australian, New Zealand and Canadian, have become void, 
but the other nations might have even declined to ratify 
the Young plan. 








Clarence Hatry, London Stock Promoter, Loses Plea 
For Cut in Prison Term. 


Associated Press advices from London, dated March 17 
reported that Clarence Hatry, stock promoter, had been 
denied leave to appeal from a sentence of 14 years’ im- 
prisonment arising from his recent conviction on irregular 
financial operations. Hatry contended that the sentence 
was too severe, but Lord Chief Justice Hewart, dismissing 
the appeal said: “The true conclusion is that this sentence 
is not a day too long.”’ In addition, he said, the sentence 
would date from to-day instead of the date of conviction, 
Jan. 24. 

Associated Press advices from Milan, Italy, March 17, 
also stated that John Gialdini, missing director of the Clar- 


ence Hatry group of companies which failed in London last 
Fall, was in custody. 








Max Winkler of Bertron, Griscom & Co. Warns Against 
Promiscuous Buying of Foreign Bonds. 


Although the rise in bonds, in response to the pronounced 
ease in money rates, is encouraging, it is beginning to appear 
that the enthusiasm for fixed income bearing securities is 
being carried too far, according to a statement made by Max 
Winkler of Bertron, Griscom & Co., Inc., who says: 


This would seem to be especially true as regards foreign bonds. It is 
quite possible that large loans are in the process of being floated in behalf 
of foreign governments, the finances of many of which are not what one 
might consider especially sound. However, in the midst of the excitement 
over the rapid rise of almost al! foreign issues, a new offering could be under- 
taken successfully. A somewhat similar situation existed in our bond 
market less than three years ago. The anxiety to float foreign loans knew 
no bounds, due to the marked desire on the part of the public to acquire 
such issues. We recall only too well that when a Hungarian city announced its 
willingness to borrow, 36 American banking houses were eager tulend. We 
also remember that the call for funds issued by a Serbian city attracted 12 
American bids: that no less than 25 American firms were competing for an 
Italian municipal loan; and that six were trying to obtain a Braziiian city 
loan. The result was that borrowers secured loans on terms which were 
not always warranted by the existing state of affairs of these borrowers. 
The investor realized this, as he always does, somewhat too late. Purchase 
of bonds largely because of the high return is not always the safest policy 
to pursue. If the investor is scrambling for Latin-American bonds, he 
should endeavor to find out the reasons why one of the Republics paid the 
interest due on Mar. 1 1930, on the 18th. To be sure, these bonds are 
listed as internal, but large amounts are known to be owned abroad, and 
it is difficult to conceive of a country with two different codes of ethics. 
A default is a default, irrespective from whom payments are withheld. 
Once again, the American investor should be reminded of the hazards 
incident upon promiscuous buying. 





Bavarian Bank to Open Branch at Oberammergau. 

Bayerische Hypotheken-Und Wechsel-Bank with head 
offices in Munich and Nuremberg, announce plans for the 
establishment of a branch office at Oberammergau which 
will be especially equipped with conveniences for the re- 
ception of tourists and visitors to the Oberammergau Passion 
Plays. 








Mexican Debt Parley Asked, Says President Ortiz 
Rubio of Mexico—Bankers Have Been Invited to 
Confer in Mexico or New York, President Asserts— 
Conference of Silver Producers to Be Called. 

A special cable to the New York ““Times’’ from Mexico 
City, Mar. 18, reports that President Ortiz Rubio told 
newspaper men on that day that Communist activities 
which were contrary to Mexican law had ceased. ‘Those 
elements realize that they have been acting contrary to the 
law, and have indicated to me that in the future there will 
be no reeurrence,’”’ he said. The President also said he had 
invited the International Committee of Bankers on Mexico 
to confer with his financial advisers either in Mexico or in 
the United States regarding Mexico’s foreign indebtedness. 
He freely and frankly discussed points of major importance 
in Mexico’s financial, labor and economic problems, the 
“Times” account goes on to say, adding: 

The interview took place in the President’s offices at his official residence, 
Chapultepec Castle. His chief of staff, General Agustin Mora, was 


Present. The Executive is still wearing heavy bandages and was fresh 
from a dressing of the wound in his jaw, inflicted by an assassin’s bullet 





on inauguration day. 
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Aside from the bandages Senor Ortiz Rubio looked remarkably well. 
‘He spoke without difficulty except for the handicap of yards of bandages 
around his face. 


Prompt in His Answers. 


The President answered all questions without hesitating for his reply 
amd, considering their number, showed remarkable patience and a keen 
desire that the outside world understand how Mexico stands and what 
he intends to do to ameliorate the industrial and agricultural despression 
here. 


‘President Hoover,” Senor Ortiz Rubio said, “personally accepted an 
invitation from me to visit Mexico, but the date for the journey has not 
been fixed.” 

In regard to the slump below production cost of silver 
prices, which particularly affects Mexico as the world’s 
chief producer, President Ortiz Rubio said he planned to 
call a conference of all silver producers in Mexico with a 
view to evolving some plan of operation satisfactory to em- 
ployers and employes. As to what that solution might be 
he was unable to offer an opinion, but he thought restricted 
operations in the near future would be indispensable and 
that work in other lines would have to be found for some of 
the miners. 

On the question of intensification of industrial develop- 
ment, the President said his government would make every 
effort to induce industrialists, both foreign and Mexican, 
to run their factories and other enterprises at high pressure, 
counting upon official support as far as possible. “I want 
capital to work hard,’’ he said, “and the government will 
help.”’ He insisted that the gains of labor in wages, hours 
and working conditions must not be lost or diminished. 
“That is my duty and I will not depart from that principle,” 
he_said. 

As for Mexico’s proposed labor code, which has been 
attacked by employers as ruinous, the President said that 
was a matter for Congressional, and not executive, action. 
This was taken to indicate that there would be at least a 
considerable delay in passage of the measure, the New York 
‘“‘Times’’ correspondent says, and concludes as follows: 


# In regard to the recent incident on the Mexican-Guatemalan border 
in which, it is alleged, armed bandits invaded Mexico on a raid, Senor 
Ortiz Rubio said there would be no difficultues, as the frontier line itself 
is well defined. He said that Mexico and, as far as he knows, Guatemala 
have not sought the intervention of the Unite! States for a settlement of 
the incident. 

BiThe governmental campaign against gambling, the President said, made 
considerable progress under his predecessor, Senor Portes Gil, and stated 
he would continue the efforts to stamp it out. He said that one of the 
difficulties was that as soon as groups of gamblers were driven from one 
point they gathered at another. He said the campaign would be extended 
to resorts in Lower California. 

#@<At the conclusion of the interview the President posed for news photog- 
traphers. He remarked that he would not grant interviews frequently 
until he feels stronger. He lost more than twenty pounds in the course of 
his recovery from his wound. : 








American Banks Acquire Spanish Government Loan. 

One more country has just been added to those in whose 
bonds America has invested, through the participation on 
the part of U. 8. bankers in the underwriting of the Spanish 
6% gold loan. The loan aggregates 350,000,000 pesetas, 
will mature in 10 years, and is guaranteed by gold receipts for 
customs duties. Of the total, 43,500,000 pesetas were taken 
by foreign banks, of which more than 35%, or 15,500,000 
pesetas, was subscribed by two American institutions, 
exclusive of 6,000,000 pesetas taken by the English affiliate 
of an American banking house. This transaction represents 
the direct purchase for the first time of Spanish Government 
bonds. 








Bohemian Discount Bank and Society of Credit— 
Annual Report for 1929 Shows Savings Deposits 
Exceeded 1,000,000,000 Crowns for First Time in 
Bank’s History. 

The annual report of the Bohemian Discount Bank & 
Society of Credit, Prague, Czechoslovakia, announces 
increased business during 1929, and maintenance of the 11% 
dividend on the increased capital, which was raised from 
Ke. 200,000,000 to Ke. 250,000,000 during the year. It is 
also announced that savings deposits and certificates of 
deposits exceeded one billion crowns for the first time in the 
history of the bank. (Czechoslovakian currency is stablized 
at the equivalent of about U. S. $.02965 per crown). 

The bank’s balance sheet for December 1929 has just been 
published and shows total resources of Ke. 4,396,601 ,674 as 
compared with Ke. 3,964,376,743 on Dec. 31 1928. Deposits 
increased during the year from Ke. 3,345,708,000 at the close 
of 1928 to Ke. 3,712,715,636 at the end of 1929. Net profits 
for the year amounted to Ke. 36,847,745 eompared with 
Ke. 35,665,837 for 1928. After the payment of Ke. 27,- 
500,000 in dividends and the allocation of Ke. 12,212,733 to 





carried forward for the year. 
The balanee sheet as of Dee. 31 1929, follows: 





Assets— Ke 
Cash and liquid assets with Czechoslovak banks....-.._. 278.235 .(48-78 
PEED sy oricnccedcosesacenenedees ententeosinn Se 
PPO dtbotbntnabaLvkbnoemadeeunubunweeuied oi 482 oat 43 
PM Maids nusceccopascssecseapeuseensncesdusenandlt 
le & omc ie obmamaneaban eden 91,254,413.00 
EE ME dn cn ccscetcmandnuvdambaebudacwenkibn 43,720,563 .40 
Guarantees, &c........ Saeeaeebcore: Ke.1,696,952,061.25 
Liabities 4,396,601,674.30 
Msp enin deena on tns abitdenn dn wdiubbilae sine 250 000.000 .00 
PPE E CLL ons kéchanennonenenasaccehdinie dae 293 ,330.040.65 
Relief ame ptb-nt00ngeeedeneanennesncaekiaaaaiinn ; .600.006 
eee Meivibs nish neentenmanbanbols canine otnts etn -----1,062,157 ,730.35 
SP: SDS bib athiin ton dutsnhinbiimeaers, Kr.1,112,708,628.80 
) Current accounts........._.- 1,537 ,849,276.70 





2,650,557 905.50 
00 


Unclaimed dividends 50,066. 


Temporary liabilities 


OK ERK KK Sener eee renee 





aha thitheaters ne.wn:divtvedscap aia 98,897.217.35 
Guarantees, &c. as per contra.___._._ 
NEE Pra s socwand from 192 epson 
a € rom Denn de 3,490, ‘ 
) Net profit for 1929............ 38827 745.55 
40,338,714.45 





4,396 601,674.30 








Germany, Poland Sign Favored Nation Treaty. 

Consummation of a most favored nation commercial 
treaty between Germany and Poland, under which the so- 
called “non-German”’ certificate of origin will be no longer 
required for American merchandise, was reported to the 
Department of Commerce on March 20 in advices from 
Commercial Attaches Clayton Lane at Warsaw and H. Law- 
rence Groves at Berlin. The treaty will be effective from 
the date of ratification, indefinitely thereafter, subject to 
abrogation on three months’ notice. The treaty will remove 
all special restrictions against German goods, as well as 


against shipment of foreign wares into Poland through 
Germany. 








Soviet Russia Calls Halt to Violence in War on Religion 
—Cannot Crush Church Over Night, Atheists Told 
as All-Union Congress Opens. 


The following Associated Press Advices from Moscow 
March 20 appeared in the New York “Herald-Tribune” on 
Mareh 21: 


Russian atheists at the opening of the All-Union Congress of Atheists 
to-night declared that their propagandists must abandon the idea that 
religion can be exterminated in Russia overnight. 

Successive speakers told the delegates, whose proceedings were broad- 
cast all over the country, that excesses committed by atheistic workers and 
village officials in the Soviet war on religion must cease forthwith. 

They warned their hearers that no attempt must be made to close churches 
by force, to remove church bells, to coerce peasants into joining the League 
of the Godless, or to proclaim whole districts as ‘‘atheistic rezions.’’ 

Only by peaceful argumentt, persuasion and propaganda and by scien- 
tific explanation, said Emelyan Yaroslavsky, Chairman of the Society of 
Militant Atheists, should members of the society attempt to remove God 
and religion from the hearts of the people. 

Throughout the proceedings it was apparent that the speakers had been 
instructed to account for the extremes to which they had gone in trying to 
convert the Soviet Union all at once into a iand without God, religion or 
church. 

At the same ti:ne the speakers lashed out at Pope Pius XI for his recent de- 
nunciation of the anti-religious campaign and for his prayers and yester- 
day's service at St. Peter’s. They said there must be no slacking in the Com- 
munist war on the church by legal and peaceful means. 

Discussing the atheist society's five-year plan for activities against re- 
ligion, Yaroslavsky declared that propaganda must be intensified par- 
ticularly among women, who he said were more ignorant and superstitious 
than men. Special attention was also to be given to children. 

The games, the play, the books, and, in short, all the activities of children 
must be ‘permeated with atheistic and materialistic principles. 

“Quality rather than quantity must be the watchword in our activities. 
We must not strive for big figures in the number of churches closed, but 
rather for the progressive conversion of the peasants and the workers into 
atheists by rational, scientific and enlightened work. 

‘‘Nor must the closing of the churches be considered the first problem in 
collective farm areas. We must first make atheists of the peasants and 
then the peasants will close the churches themselves. Any excesses 0 
force in this direction will only make them more fanatical and religious. 

‘“‘We must avoid mistakes because all these are magnified by the im- 
Perialist abroad and react against us. The government's five-day working 
week proved to be a great blow to religion, but religious holidays among 
the peasantry should further be replaced by ordinary days of rest or revolu- 
tionary holidays."’ 








City of Helsingfors (Finland) 30-Year 614% External 
Sinking Fund Gold Bonds Offered. 


At 95 and interest, to yield about 6.90%, Brown Bros. 
& Co., J. Henry Schroder Banking Corp. and The Equitable 
Corp. of New York on Mar. 19 offered $8,000,000 City of 
Helsingfors (Finland) 30-year 614% external sinking fund 
gold bonds to be dated April 1 1930, to mature April 1 1960. 
Not redeemable for 10 years except for sinking fund. Sub- 
scription books were promptly closed at 10 a. m. on the day 
of the offering. The amount of the issue authorized and to 





be outstanding is $8,000,000. Interest payable April 1 and 
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Oct. 1. Coupon bonds in denomination of $1,000. Prin- 
cipal and interest payable in New York City at the office 
of Brown Bros. & Co., fiseal agents for the loan, in United 
States gold coin without deduction for Finnish taxes except 
in the case of Finnish owners. Cumulative sinking fund 
operating semi-annually calculated to be sufficient to retire 
entire issue by maturity through purchase at not exceeding 
100 and interest or through redemption by lot at 100 and 
interest, the City reserving the right to deliver bonds to 
the sinkiing fund in lieu of cash. Redeemable as a whole or 
in part on April 1 1940 or on any interest date thereafter 
on three weeks’ notice at 100. J. Henry Schroder Trust 
Co., authenticating agent. 

The following information has been received from Arthur 
Castren, Esqy., President of the Finance Committee of the 
City of Helsingfors; having been transmitted in part by 
cable, it is subject to correction: 


Helsingfors.— Helsingfors, the capital of Finland, founded in the year 
1550, is the largest city and the commercial). financial and industrial center 
of the Republic. Situated at the eastern end of the Baltic Sea on a large 
and one of the best protected harbors in the world, it is an important sea 
port and trade center of northern Europe. The tota] tonnage cleared 
through the Port of Helsinefors in 1929 amounted to 1,364,000 tons, 
Nearly one-half of the import trade and a su stantial portion of the export 
trade of Finland passes through the Port of Helsingfors. The population 
of the City 1s approximately 245,000. which represents an increase of about 
60% since 1910. The assessed valuation of real estate in Helsingfors 
amounts to approximately $174,600,000. Taxable income of the City’s 
inhabitants in 1928 amounted to about $82,0 9.000. 

Credit.— Helsingfors has always enjoyed high credit and its bonds sel) in 
FinJand on approximately as low a yield basis as those of the National 
Government. In the pre-war period the loans of the City carried rates 
of int rest of 34%%,4%.4%% and 5%. 

Purpose uf [ssue.— The proceeds of the present issue will be used to pay off 
the en ire floatinz debt of the City and to enlarge and improve the facilities 
of the Port of Helsingfors and to finance extensions of other City enterprises. 

Security.— The 30-year 644% external sinking fund gold b nds wil) con- 
stitute the direct obligations of the City of Helsingfors and will contain a 
covenant to th» effect that if while any of these bonds are outstanding the 
City ~hall mortgage, pledge or otherwise specifically charge any of its assets 
or revenues to secure any loan external or internal contracted by it (other 
than purchase money obligations) the bonds of this issue shall be secured by 
such mortgage, pledge or charge equally and ratably with the other indebt 
edness thereby to be secured. No loan of the City is specifically secured. 
Municipal loans running for more than two years require approval by the 
Governnient as to amount and purpose. Such approval for the present 
issue h s been given by the Government. 

Debt.— Total present funded debt of the City of Helsingfors in luding 
Present issue amounts to $20,733,000 which is about one-third the estimated 
value of City owned property. The major part of this debt was created for 
the acquisition and development of revenue producing assets such as 
electric power plants. gas works, harbor improvements and water works 
After giving effect to the application of the proceeds of the present issue 
the City will have no floating debt. The City owns properties having an 
estimated value of $62,000,000 of which $51,800,000 consists of real estate 
and $6,900,000 of public utility properties which include: 40,000 h.p. 
electric light and power plant with an output in 1929 of 64,000,000 k.w.h 
Gas manufacturing plants with total capacity of 1,150,000.000 cu. ft. per 
annum ani an output in 1929 of 720,730,000 cu. ft. Water works with 
maximum capacity of 5,800,000,000 gals. per annum and an output in 
1929 of 3,100.000,000 gals. 

Net income of City from above public utility properties in 1929 was 
equivalent to twice annual interest requirement on total present funded 
debt of City including present issue. 

Revenues and Expenditures.— During the past six years revenues and ex~ 
Penditures were approximately as follows: 


Year Ended Erpend. (ezcl.| Year Ended Erpend. (ercl. 
Dec. 31— + Revenues.x Cap. Invests.)*| Dec. 31—  Revenues.x Cap. Invests.)* 
ET os oa ee was $6,900,000 $6,260,000 | 1928.._...-- 11,920,000 8,600,000 
ee 7,570,000 6,710,000 | 1929_.._.._-- 12,630,000 9,540,000 
Se Licides 8,840,000 7,400,000 | 1930 (budget) 13,000,000 10,650,000 
Pt abdcesss 10,000,000 7,860,000 | 


* In ad iition capital investments were made in the following amounts: 
1924, $1,710,000; 1925, $2,320,000; 1926, $2,110,000; 1927, $2,280,000; 
1928, $4,350,000; 1929, $4,970,000; 1930 (budget), $3,730,000. x Not 
including pr ceeds of loans. 

Revenues of the City are derived principally from income taxes, income 
from municipal public utility properties and revenues from the port. 

Finland.— The Republic of Finland is adjacent to that section of Europe 
commonly known as the ‘Scandinavian Peninsula”’ and is geographically 
and culturally allied to the countries comprising the Scandinavian group 
The area of the country is nearly 150,000 sq. miles, or considerabiy larger 
than that of the combined areas of Great Britain and Ireland. The pop- 
ulation in 1929 aggregated 3,612,000 or approximately the same as that of 
the Kingdom of Denmark. Finland is densely forested, and its lumber, 
pulp and paper industries together with agriculture are the most important 
factors in Finland's national economy. Special attention is given to 
dairying and cattle raising, and Finnish butter, like the Danish, enjoys a 
good market abroad. Substantial progress has been made in recent years 
in the development of industry and the total value of manufactured goods 
during 1928 amounted to $345,563,000 as compared to $203,630,000 in 
1922. Finland's foreign trade as a whole shows a progressive expansion 


over the last 40 years— $45,166,000 in 1889, $172,129,000 in 1913, $359,149,- 
000 in 1928. 


In the foregoing Finmarks have been converted into dollars 
at par of exchange ($.025185 to the Finmark). The City 
jas agreed to apply for the listing of these bonds on the New 
York Stock Exchange. It is expected that delivery will be 
made in form of temporary bonds or interim receipts on or 
about April 7 1930. 








Offering of $40,000,000 Royal Dutch Co. Debentures by 
Dillon, Read & Co. and Associates. 

An issue of $40,000,000 4% debentures, series A (with 

share purchase warrants) was offered March 21 at 8914 and 








interest, to yield 5% by Dillon, Read & Co. The Equitable 
Corp. of New York, Chase Securities Corp., Guaranty Co. 
of New York, Bankers Co. of New York, Bancamerica- 
Blair Corp., Harris, Forbes & Co., and First Union Trust & 
Savings Bank. A substantial amount of the debentures has 
been withdrawn for offering in Europe, including an amount 
to be offered in Holland by Mendelssohn & Co., Amsterdam 
and Nederlandsche Handel-Maatschappij. 

Royal Dutch Co. for the working of petroleum wells in 
the Netherlands-Indies, through its controlled companies, 
constitutes the world’s leading enterprise engaged in the 
production and distribution of petroleum and its products. 
The Royal Duteh Co., incorporated in the Netherlands in 
1890, owns 60% of the outstanding common stocks of the 
Batavian Petroleum Co., the Anglo-Saxon Petroleum Co., 
Ltd., and the Asiatic Petroleum Co., Ltd., the remaining 
40% in each case being owned by the ‘“‘Shell’’ Transport and 
Trading Co., Ltd. The Batavian Petroleum Co. owns 
approximately 64% of the outstanding common stock of 
Shell Union Oil Corp. The gross production of the group 
of companies controlled, directly or indirectly, by the Royal 
Dutch Co. amounted in 1929 to an aggregate of approxi- 
mately 163,000,000 barrels of crude oil, constituting more 
than one-tenth of the estimated world production for that 
year. Production of the group in 1929 was principally from 
oil lands in Venezuela, United States and Netherlands- 
Indies. Physical properties of the group include 30 oil 
refineries with an aggregate daily capacity of approximately 
635,000 barrels, storage facilities with a capacity totaling 
approximately 70,000,000 barrels, and a fleet of tankers, 
including chartered vessels, with an aggregate dead-weight 
tonnage of approximately 1,600,000 tons. The marketing 
organizations of the group distribute its products in nearly 
every country in the world. Further data in connection with 
the offering may be found in our “Investment News’”’ depart- 
ment on a subsequent page of this issue. 





$20,000,000 Bonds of Rhine-Westphalia Electric Power 
Corp. Offered by National City Co. 


The National City Co. offered March 20 at 93 and interest, 
yielding 6.57 % a new issue of $20,000,000 Rhine-Westphalia 
Electric Power Corp. consolidated mortgage gold bonds 6% 
series of 1930, due April 1 1955, with stock purchase rights 
for ‘‘American shares.’”’ A substantial amount of the bonds 
has been withdrawn by Credit Suisse, Zurich, for Switzer- 
land and additional amounts also have been withdrawn for 
other European markets, including $2,000,000 to be publicly 
offered in the Netherlands by Mendelssohn & Co., Amster- 
dam and associates. The corporation, with its subsidiaries, 
according to a circular issued by the bankers, comprises one 
of the largest electric light and power systems in Europe 
with respect to property value, earnings, capacity of power 
stations and number of customers. The territory served 
embraces a large part of the Rhineland, including the Ruhr 
District, the most important industrial section of Germany, 
with an area of about 17,500 square miles and a population 
of more than 10,700,000. 

The bonds will have non-detachable stock purchase war- 
rants entitling the holder to purchase on or before April 1 
1931 American shares to be issued under the provisions of 
the deposit agreement dated as of Aug. 1 1928, by City 
Bank Farmers Trust Co. as successor depositary, each such 
American share representing 100 reichsmarks par value of 
the common stock of the corporation deposited under this 
deposit agreement, at $45 per American share, in the ratio 
of four American shares for each $1,000 principal amount of 
the bonds. Proceeds from the sale of the bonds will be 
used to reimburse the corporation in part for expenditures 
in connection with important property additions, to provide 
funds for further acquisitions and for other corporate pur- 
poses. Further data in connection with the offering may 
be found in our “Investment News’’ Department on a 
subsequent page. 








Additional Issue of $5,000,000 City of Sydney (New 
South Wales, Australia) Bonds Placed by Bankers 
Here. 

The banking group which carried out the first public 
financing for the Australian City of Sydney in this market 
two weeks ago, in the form of an issue of $5,000,000 25-year 
5%% sinking fund gold bonds, this week placed an addi- 
tional $5,000,000, thus completing the sale of the whole 
$10,000,000 authorized by the Municipal Council. This 
group is composed of Bancamerica-Blair Corp., E. H. Rol- 
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lins & Sons and Halsey, Stuart & Co., Inc. The bonds were 
offered at 90 and interest, to yield about 6.30%. 

Since the first offering of $5,000,000 City of Sydney bonds 
the market here has registered a steady, substantial advance 
in prices for all Australian bonds. The buying has been 
particularly good in the case of Commonwealth of Australia 
issues, but there has been an insistent demand also for obliga- 
tions for the State of Queensland and the State of New South 
Wales. While this demand has accompanied a general ad- 
vance in the better grade of foreign securities, it is believed 
that the quick distribution of the first portion of the Sydney 
issue was largely responsible for uncovering a dormant de- 
mand for Australian issues. 

The bonds are redeemable, other than for sinking fund 
purposes, beginning Feb. 1 1945. A cumulative sinking 
fund will operate semi-annually to purchase bonds in the 
open market up to 10‘) and interest or to draw bonds by lot 
at that price. The proceeds of this additional] issue will be 
used like the first to extend the city’s electrical undertaking. 








J. Henry Schroder & Co. Arrange £2,500,000 City of 
Bristol, England, Loan. 

According to advices from London, a Bristol, England, 
corporation (City of Bristol) loan is being underwritten for 
issuance in that market by J. Henry Schroder & Co. on next 
Monday. The loan will amount to £2,500,000 and is under- 
stood to be the first instance in which a loan of this char- 
acter has been offered by one of the world’s largest banking 
houses. 








Belgian Bonds Called for Redemption June 1. 


Formal! announcement that the Belgian Government had 
called for redemption on June 1 next the $32,000,000 742% 
bonds of 1945 was made on March 18 by J. P. Morgan & 
Co. aid the Guaranty Trust Co. as bankers under contract. 
The bonds wil] be redeemed at a price of 115. 

The loan was originally issued in the amount of $50,000,000 
in 1920, with $18,000,000 retired by the sinking fund at the 
rate of $2,000,000 annually. The announcement calls at- 
tention to the fact that interest will cease on June 1. Pay- 
ment will be made on and after June 2 at the offices of J. P. 
Morgan & Co. and the Guaranty Trust Co. 








Report of Resignation of Alexander Legge, Chairman 
of Federal Farm Board, Denied—White House 
Denies Knowledge of Such Intention. 

The Chairman of the Federal Farm Board, Alexander 
Legge, has not tendered his resignation to President Hoo- 
ver nor are there any present indications that he intends 
to resign, it was stated orally at the White House, Mar. 18. 

Reports at the Capitol to the effect that Mr. Legge had 
resigned caused Senator Watson (Kep.), of Indiana, ma- 
jority leader in the Senate, to make inquiry over the tele- 
phone of the White House as to the accuracy of the report, 
and he was informed, it was said, that the report lacked 
foundation in fact. 

At the White House it was said furthermore that Mr. 
Legge accepted his present post for a year which will expire 
on July 15. Whether he will continue in his present capacity 
beyond that time has not been made known to the White 
House, it was said. 

Mr. Legge stated orally at the Federal Farm Board on 
Mar. 18 that discussion of his resignation seemed similar 
to the premature announcement of Mark Twain’s death, 
“greatly exaggerated.” 








Grain Stabilization Corporation Said to Have Discon- 
tinued Wheat Purchases for the Time Being. 

The Grain Stabilization Corp. has discontinued its pur- 
chasing of wheat, it was indicated at the Farm Board on 
Mar. 20, says the Wall Street News. Alexander Legge, 
chairman of the board, declared the corporation had not 
added any appreciable amount of wheat to its holdings dur- 
ing the past week. The situation in the wheat industry 
is now more favorable than it has been for several months, 
Mr. Legge said, pointing out the steady trend followed re- 
cently by wheat prices. He also said indications were favor- 
able for the board’s grain restriction policy. Although the 
stabilization corporation has not asked for funds to build 
elevators it is aiding co-operatives to set up additional 
storage facilities to relieve the present crowded conditions, 
he declared 





Mr, Legge favors a governmental agency to regulate to 
a certain extent operations of the various cotton and grain 
exchanges. One of the conditions needing correction, he 
said, is the present laxity in the grade of wheat delivered 
on future contracts. The chairman would not state what 
policy the Farm Board will follow in regard to marketing 
of the new wheat crop. The Farm Board will follow no 
commitment as to the new crop, he said. 

Mr. Legge said he had not knowledge of reports that the 
Canadian wheat pool was intending to dispose of its hold- 
ings at 15c. below the market value in order to clear the 
way for the new crop. 








Plan of the National Livestock Marketing Association 
and Subsidiaries, Accepted by Co-operative Live- 
stock Sales Agencies at Their Meeting Held in 
Chicago on Feb. 25 and 26 1930. 

A plan for the National Livestock Marketing Association 
and two subsidiaries was accepted by co-operative livestock 
sales agencies at the close of their 2-day meeting held in 
Chicago on Feb. 25 and 26. The plan for the establishment 
of the national association, which will be capitalized at 
$1,000,000, was worked out by representatives of farmer- 
owned and controlled livestock sales agencies in co-operation 
with the Federal Farm Board. The co-operatives and the 
Board have been working on this plan for several months. 
It provides for two subsidiaries, the National Feeder and 
Finance Corp. and the National Livestock Publishing 
Association. It also provides a marketing agreement run- 
ning between the Nationa Livestock Marketing Association 
and its member agencies. The member agencies will include 
the various livestock sales agencies located on terminal 
markets throughout the United States which in 1929 sold 
300,000,000 dollars worth of livestock, and the National 
Order Buying Co., the Western Cattle Marketing Associa- 
tion, and the state livestock marketing associations. 

The national livestock marketing plan and agreement is 
being submitted to the boards of directors of the different 
co-operative livestock sales agencies for approval. The 
national will be incorporated when the plan has been 
approved and the marketing agreement has been signed by 
co-operatives handling an amount of livestock equal to two- 
thirds of the business done by all co-operative livestock sales 
agencies in 1929, or expressed by resolution of their boards 
of directors that they will sign and abide by the provisions 
of the contract. In order to have a representative on the 
board of directors of the National Livestock Marketing 
Association, a member agency must have marketed during 
the previous calendar year not less than 2,500 single-deck 
carloads, or the equivalent, of livestock. 

Co-operative livestock sales agencies handling less than 
2,500 single-deck carloads may become stockholders of the 
national association if approved by the board of directors 
of that association. An agency is not entitled to representa- 
tion on the board until it is marketing 2,500 single-deck 
carloads a year. 

One of the main features of the plan is that the control 
of sales and policies of member co-operative sales agencies 
will be vested in the national association. This control will 
be effected by a sales board consisting of managers of the 
National Livestock Marketing Association, the Nationa] 
Order Buying Co., and the National Feeder and Finance 
Corp. In developing the plan for the proposed national 
agency, the co-operatives and the Federal Farm Board made 
an effort to establish marketing machinery adequate to 
meet the needs of every group of livestock producers in the 
in the United States. The National Marketing Association, 
it is averred, will serve the farmer who has 5 hogs as well as 
the ranchman with 20,000 head of cattle. In addition, the 
national association, when finally organized, will be eligible 
to borrow money from the Federal Farm Board, and plans 
have been provided for adequate financing facilities and 
services for all livestock producers. Under the national plan 
a way has been provided to finance livestock producers by 
assisting the co-operative marketing associations in establish- 
ing regional credit corporations in the districts of the Federal 
Intermediate Credit Banks. These corporations will func- 
tion through a national feeder and finance corporation, 
owned and controlled by the National Livestock Marketing 
Association, which will serve the members of the co-opera- 
tive sales agencies. This is expected to aid in increasing 
membership of the locals. 

All the above is taken from a statement just made public 
by the Federal Farm Board. In addition, the Board says: 
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It is provided in the adopted plan that before any dividends are paid on 
the stock of the National Livestock Marketing Association, a reserve equa! 
to the authorized capital stock shall be set up. The men who formulated 
the new plan of a national sales agency for livestock recognized that 
perhaps the greatest weakness in our present co-operative marketing 
machinery is a lack of centralization of sales and policy control. They also 
recognize the weakness of a co-operative marketing plan for any commodity 
built up of various rezional or terminal associations which compete with one 
another. These weaknesses have been taken care of in the proposed market- 
ing system. 

Co-ordination and control of sales in the national association is a service 
which none of the co-operatives have at the present time, and which none 
of the livestock associations acting alone could ever render. The sales 
board of the national will obtain the most authoritative information rela- 
tive to the supply and demand situation with respect to livestock and live- 
stock products. With this information as a basis, the sales board of the 
national will prepare and transmit reports to the member jtivestock szies 
agencies early each business day and during the trading hours for their 
direction, It is believed that the national association will be able to build 
up for the co-operatives informition concerning supply and demand 
conditions in the livestock and meat trade that will comp:re favorably with 
information that the buyers have when they send out their instructions each 
market day to their representatives ove: the United States. 

Then, too, the national association is expected to perform another 
important function by standardizing and making effective prices and 
grades of livestock and livestock products. This will be brought about 
throuzh centralized control and information as to production and demand, 
and through the association’s work with the livestock advisory commodity 
committee which will later be established under the provisions of the 
Agricultural Marketing Act. This will probably be the createst stabilizing 
influence in the industry. The national] will have c»-ntrol of the sale of the 
largest volume of livestock of any agency in the United States. It will 
have its finger on the pulse of the trade through orders received by the 
National Order Buying Co. Through the movement and financing «f 
feeders, the national will be able to have more dependable infor mation than 
any other sales agency that has operated in this covntry. 

Ifthe v lume of livestock which is now being lost to co-operatives through 
direct shipping could be added to the volume now handled by the co- 
operative livestock sales agencies, the Nationol Livestock Marketing 
Association would be in a strong position to carry out the various recom- 
mendations that might be made by the livestock adivsory commodity 
committee when it is brought into existence. For example, if the advisory 
commodity committee should recommend the standardization of hog 
production in the interest of economy and present-day demands, the 
national association could make effective such a recommendation. 

The national will furnish transportation, legal, and other services for 
stockmen. Various services will be added as the demand for them arises 
to avoid saddling a large overhead on the associations in the beginning. 

g Yrtra Credit Oulside the Revolving Fund of the Farm Board. 

The livestock industry is the largest branch of agriculture in the United 
States and it takes hundreds of millions of dollars to adequately finance it. 
It is, therefore, evident that the Farm Board, with a revolving fund f 
only $500 ,000,000 with which to assist in financing the co-operative ma’ ket- 
ing associations handling livestock and all other commodities, would not be 
able to adequately finance the industry unless some plan is worked out to 
pyramid at Jeast a portion of this revolving fund. This can be done throuch 
the establishment of regional credit corporations authorized to discount 
their livestock paper with Intermediate Credit banks. For example, if the 
Farm Board makes a direct loan of $5,000,000 to an association, that 
associati »n has a line of credit of only $5,000,000. If the Farm Board loans 
$5,000,000 to an association with the understanding and agreement that 
this fund will be used to purchase the capital stock of a credit corporation, 
this ori in ul loan of $5,000,000 may then be pyramidei under the law to 
$50,000,000 through the discounting of its agricultural paper with Federal 
Intermediate Credit banks. 

The National Feeder & Finance Corporation is designed to meet the 
needs of the producers and feeders of cattle and sheep. Loans will be made 
only on stock being finished either on pastures or in feed lots. According 
to the proposal, the National Feeder & Finance Corporation will have a 
capital stock of $5,000,000 consisting of 50,000 shares of common stock, 
par value $100. The National Livestock Marketing Association will then 
be eligible to borrow money from the Federal Farm Board from time to 
time and use it for the purchase by that association of common stock in 
the National Feeder & Finance Corporation. Under this plan, the latter 
corporation will use the money originally borrowed by the National Live- 
stock Marketing Association to purchase the common stock of rezional 
credit corporations which will be set up in the various Intermediate Credit 
Bank districts. The Feeder & Finance Corporation will operate, as far as 
the financing is concerned, as a holding company, but it will also operate 
as a marketing organization in that it will deal in feede rstock, both on and 
off the markets. It will be limited to handling the orders for member 
associations and individuals, and not speculate in feeder stock. 

The regional credit corporations will purchase Federal Land Bank bonds 
for Intermediate Credit Bank debentures which will be deposited with the 
Intermediate Credit Banks, to secure a fine of credit which will be approxi- 
mately 10 times the capital stock. The common stock of the recional 
credit corporations held by the National Feeder & Finance Corporation 
could be pledged to the Farm Board. 

Here is a specific example showing how the credit corporation would 
work in a given territory: Three States, Missouri, Illinois and Arkansas, 
are included in the district of the Intermediate Credit Bank at St. Louis. 
In these three States there are 10 cooperative livestock sales agencies 
operating—two at Chicago, two at National Stock Yards, two at Kansas 
City, one at Peoria, one at St. Joseph and one each at Springfield, Mo. 
and Springfield, Ill. A regional] credit corporation would be set up in this 
district, with headquarters at St. Louis for purposes of expediting business. 
The various cooperatives in this district who wish to do business with the 
credit corporation wouid subscribe for preferred stock of this regional 
credit corporation. ‘To qualify as a stockholder, each association would be 
required to purchase at least 50 shares of preferred stock, par value $100 
a share. 

A National Livestock Publishing Association. 

The plan provides for the establishment of a national livestock publishing 
association. This will be a subsidiary of the National Livestock Marketing 
Association with authorized capital stock of $110,000. 

The National Order Buying Co. has been recognized as a market agency. 
Its volume and service are now well established. Under the new plan, its 
volume will be under the same control by contract as any terminal, state, 
or regional cooperative agency. It probably will be the only agency which 
will own physical facilities. Those who supply the volume for the National 
Order Buying Co, will have a voice inits control. It will have two classes 
of members or stockholders—regional concentration yard associations and 
terminal marketing agencies— but will not have individual producer mem- 
bers. The National Order Buying Co. will provide service for the various 
terminals by establishing branches at those markets where the terminal 
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cooperatives request their service and are willing to become stockholders 
of the order buying company. 

Cooperatives are aware of the increase in the volume of direct marketing 
and recognize the National Order Buying Co. as necessary for taking care 
of this class of business which should be under the same control as the 
volume handled by terminal market agencies... They also recognize the 
service which this company can render on the termina] markets by filling 
orders. 

In working out a plan for a national agency, leaders have recognized 
conditions that must be met as a result of a strong tendency toward the 
decentralization of the livestock industry. Centralized sales control pro- 
vided for in the new plan takes care of the marketing of livestock whether 
it moves over the direct route from the farmer or iocal shipping station to 
slaughter bouses or through the terminal markets on its way to the packer, 








Power to Control Cotton and Grain Markets Sought— 
Secretary Hyde of Department of Agriculture Ad- 
vocates Change in Standards of Deliverable Grains 
and Stronger Legislation—Need for Exchanges 
Stressed in Report—Reply to Senate Does not 
Favor Closing of Commodity Markets But Requests 
Power to Review Rulings. 

Change in the standards of grain deliverable on the futures 
market, and strengthening the regulatory powers of the grain 
futures and cotton futures aets, were recommended by the 
Secretary of Agricuiture, Arthur M. Hyde in a message to 
the Senate March 19. The communication came as a reply 
to a resolution (S. Res. 218) requesting the Secretary to offer 
recommendations to offset the depression in the cotton and 
wheat markets, introduced Feb. 26 by Senator Heflin (Dem.) 
of Alabama. The Secretary pointed out that there is no 
agency authorized to review the rules adopted by the Ex- 
changes from time to time, either in the interest of the con- 
sumer or the producer. Mr. Hyde declared in his message 
that the exchanges serve a useful and necessary purpose, 
and that they should be retained. The full text of the 
communication was as follows: 

I have the honor to reply to the request contained in Senate Res. 218, 
which reads as follows: 

‘Whereas it is alleged that the price of cotton and wheat is now being 
greatly depressed by harmful speculation on the cotton and grain exchanges: 
rwaienes said harmful speculation has beaten the price ef cotten and 
wheat down below the cost of production: Therefore be it 

‘Resolved, That the Secretary of Agriculture is hereby requested to 


report to the Senate such recommendation as he sees fit to make, even to 
the extent of temporarily closing said exchanges.”’ 


Play Important Part. 

The cotton and grain exchanges play a necessary and important part in 
the sale and distribution of these great staple agricultural commodities. 

Under the free operation of the law of supply and demand, the price of 
the commodities reflected the balance between available supply against 
the effective demand. These exchanges offer an easy and rapid method 
for the expression of the mass opinion of both buyers and sellers of the 
conmodity. 

They furnish another great advantage in that a public price is determined 
during every hour of the trading day against which both producer and con- 
sumer can check any offers they receive. 

There is equal need for the purchase and sale of commodities to be deliv- 
ered in the future. The total available supply of a commodity can not be 
delivered at once, nor can it be processed, manufactured or consumed within 
the narrow period in which it comes on the market. 

Consequently, at these commodity exchanges, great future markets 
have been developed. The futures market is used by millers and dealers 
very much as other merchants use insurance. 

By the purchase or sale of futures, they cover present transactions by 
hedging, which protects them from violent fluctuations in the price. 


Smaller Margins Permitted. 

Not only do futures markets afford valuable insurance against undue 
fluctuations in price, but they enable millers, dealers and exporters to 
conduct their businesses on a smaller margin of profit than would otherwise 
be necessary to protect themselves against risk. 

These facilities should be retained. There are, however, some changes 
which should be made in the interest of the producer, the consumer, and 
the dealer who wish to make constructive use of these facilities. 

For instance, one important particular in which betterment may occur 
is in the matter of deliverable grades. In Chicago, the buyer,who desires 
delivery of wheat purchased may be compelled to accept 17 different grades, 
or a combination of 17 grades, at different warehouses and at premiums 
and bonuses fixed by the exchange. 

This, it seems to me, puts a premium on speculation and a burden on 
legitimate forward purchasing. 

Stronger Law Urged. 

Also it should be pointed out that there is no agency authorized to review, 
in the interest of the producers, or consumers, the rules of cotton and grain 
exchanges which they from time to time adopt. 

Without going further into detail, I would recommend that such legis- 
lative action as may be contemplated or undertaken, be directed toward 
strengthening the regulatory powers of the grain futures and cotton futures 
acts, with a view to preserving the legitimate and useful function of these 
exchanges, and eliminating so far as possible the evils which arise from 
undue speculations. 








Cotton Price Fixing by Egyptian Government. 
On Feb. 27, G. D. Eeonomou & Co. in their weekly cotton 


report eontained the following: 

For the first two days of the week now under review our market fluc- 
tuated round about the levels of the last week’s close. Now on Monday 
morning the 24th inst. before the opening of the market the following 
communique was posted up on the Exchange: 

‘Following the line of action adopted by them in connection with their 
intervention on the futures market and maintaining the policy decided 
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upon fer the fixing of prices the Government notify that they are dispo ed 
to buy ali May and June contracts offered to them at the prices of $28.09 
for Sakellaridis (the former contract) and $19.80 for Ashmount (the latter 
contract) with the stipulation that the relative actual cotton is to be 
tendered as usuai.”’ 

As a result of this communique the old crop options of May and Jum 
advanced to the Government limits and during the waole of the week 
have hovered in this neighborhood. After this latest announcement by 
the Government it would be idle to predict the movements of old crop 
months and to prophesy the possibilities which they hold from a Bourse 
point of view. Their fate is already known. 

If from now to June America does not register any substantial advance 
to re-create enquiry and lift prices away from the Government limits thus 
restoring freedom to the market the prices of these options will fluctuate 
around these levels and the Government will receive all tenderable cotton 
in Egypt as no one will wish to hold actual which they could replace 
by new crop contracts at $2 less. 

After publication of the above-mentioned communique new crop options 
also gained haif a dollar, but it was not possible to maintain this rise 
‘since as soon as the first covering by the more sensitive people were over 
the market again took on its attitude of the previous day and with the 
pressure of new sales prices receded to what they had been the day before. 

On the following day asa result of pronounced weakness on the American 
markets this fall continued, and consequent upon the extensive long 
liquidation prices touched the season's iowest, i.e. $25 19 for November 
and $18.18 for October. 








Secretary of Commerce Lamont Reports Gradual 
Progress Towards Normal in Business—Easier 
Money Helpful—A _ $7,000,000,000 Construction 
Program. 

Secretary of Commerce Lamont, on Mar. 17, spoke very 
encouragingly of the outlook for trade. He said that reports 
from many sections of the country showed that easy money 
conditions probably would be restored to the Middle West 
within a comparatively short time, that Governors of States 
and municipal officials, as well as industrialists, were co- 
operating effectively and earnestly to expedite a $7,000,- 
000,000 construction program, and that an exact determina- 
tion of the scope of unemployment would be obtained in 
April. Concurrently the Bureau of Labor Statistics re- 
ported an increase of 1/10 of 1% in employment and 3.5% 
in payrolls of manufacturing industries in February as 
compared with January. Even on this basis, however, em- 
ployment in these industries was 7.3% lower and per capita 
earnings 3.9% lower than in February 1929, the Bureau said. 

Mr. Lamont declared that the co-operation of the States 
and cities had been “remarkable,” and he especially empha- 
sized the position in Ohio, where construction work has 
been speeded up ahead of the normal building season with 
the letting of more than $9,000,000 of road contracts in the 
winter months, when usually there is no work of this kind. 

The Secretary held out the hope that this kind of co- 
operation m ght spell the doom of unemployment. One 
of the important factors in the slowing down of construction 
work was the lack of availability of an adequate supply of 
cheap money, Mr. Lamont said. “The easy money con- 
ditions that developed in the New York market after the 
slump in stock values and the vast liquidation of security 
loans was not felt in the Middle West,’ he added. The 
banks there have been hesitant in loans, but Mr. Lamont 
declared that this situation “is straightening itself out.” 

“Big economic changes do not occur overnight, but there 
is now the assurance that the cheaper money will become an 
accomplished fact over most parts of the country, and this 
will prove a big factor in the revival of construction work 
and in the consequent elimination of unemployment,” Mr. 
Lamont declared. Next month, when census enumerations 
Start, the Government will for the first time in history 
obtain an accurate picture of the number of unemployed. 
the Secretary said. With this as a basis, the figures will 
be kept approximately up to date by special “sample” 
censuses, 

Mr. Lamont said that whenever the necessity developed 
men would be sent into the field to obtain further statistics 
relative to unemployment. He said it would not be neces- 
sary to make this a regular annual service, but that it would 
be continued throughout this year because of the peculiar 
conditions. He eontended that the unemployment census 
would show in just what parts of the country and in just 
what industries unfavorable conditions existed, information 
that would be helpful in adopting corrective measures, It 
was Said that frequent letters are received at the depart- 
ment complaining of the lack of data on unemployment. 

At present the Government has a check on employment, 
and the assumption has been that where unemployment 
declines there is a consequent increase in employment, ac- 
cording to Mr. Lamont. He added, however, that there is 
a possibility that some men who lose jobs in one industry 





Mr. Lamont received a detailed report from Governor 
Myers Y. Cooper of Ohio, where, he said, officials of the 
State Government are “not only pressing forward work in 
their own departments but are in close touch with county 
commissioners, Mayors and other local officials, such as 
county surveyors, sanitary engineers, county, city, village 
and district school superintendents and boards of educa- 
tion.” Mr. Lamont said that many of the States and 
municipalities have written the Commerce Department for 
assistance in carrying out their projects, both through advice 
and to urge making available Federal funds for road work 
and reclamation projects. The Agricultural Department, he 
said, has made funds for Federal State aid roads available 
sooner than usual 

The seasonal increases as between January and February 
in manufacturing industries, the Bureau of Labor Statistics 
said, “were smaller than in February of any one of the 
Seven preceding years for which the bureau has informa- 
tion,” but the increase in payroll totals were “much nearer 
the normal increase.” In practically every manufacturing 
industry, it added, there was a marked improvement in pay- 
roll totals in the monthly period as compared with the 
change in employment. The combined figures for the manu- 
facturing industry and seven other major industrial groups, 
however, the Bureau said, showed in February an employ- 
ment decrease of 1/10 of 1%, and an increase in payrolls 
of 2.9%, as compared with January. In this compilation 
the figures of the eight groups were not weighted according 
to their relative importance and therefore represented only 
the employees in the establishments reporting. 








Wide Appeal Made to Aid Unemployed—City Welfare 
Council Jons With State Labor Bureau in Co- 
operative Relief Plan—State Commerce Chamber 
Advises Job-Giving—Report of Improved Con- 
ditions is Contradicted. 


Action to help alleviate the distress of the unemployed 
was taken on March 19, says the New York ‘“‘Times’’ of 
March 20 by the State Chamber of Commerce, the Social 
Welfare Committee of the Greater New York Federation of 
Churches and the Welfare Council of New York City, rep- 
resenting the leading charity organizations, in co-operation 
with the State Department of Labor. While the first two 
organizations moved to make jobs more available, the Wel- 
fare Council announced it would co-operate with the State 
Labor Department to bring the greatest possible number of 
unemployed into contact with opportunities for work. 

Data made public by the Welfare Council contradicted 
the views expressed by the Board of Trade in its recent 
survey report to Governor Roosevelt and echoed by the 
State Chamber of Commerce that unemployment has 
reached its peak and that a decisive improvement has set in. 
According to the Welfare Council, “improvement is not yet 
under way’’ and the present crisis is the worst since the 
depression of 1914-15, so far as the problem confronting 
charity agencies is concerned. 

The State Chamber of Commerce in a letter to all member 
ehambers on March 19 urged that they make every effort 
“to have all repairs, replacements, new buildings, redec- 
orating or other work which may be contemplated, begun 
at once so that a number of additional persons may be em- 
ployed in the various lines indicated.’’ The New York 
“Times’’ then goes on to say: 


In its letter the State Chamber declared that ‘‘according to the best 
sources of information available it seems apparent that while there is svi]! 
a great deal of unemployment in the vicinity of New York, conditions 
have been improving.”’ 

Appeals to 1,100 Ministers. 

The action of the social welfare committee of the Greater New York 
Federation of Churches was in the form of a special request sent out to 
more than 1,100 preachers in this area to urge members of their respec- 
tive congregations to aid in giving immediate relief to the large number 
of unemployed. 

Five places were designated by the social welfare committee where noti- 
fications may be sent for work needed. They are: 

The State Public Employment Office, 114 East 25th St. The Harlem 
State Publie Office, 493 Lenox Ave. The Bowery Y.M.C.A., 8 East 
Third St. The Charity Organization, 125 East 22d St. The Social Welfare 
Committee of the Greater New York Federation of Churches, 71 West 
23d St. 

The Welfare Council of New York City announced yesterday that in the 
present emergency its section on unemployment and vocational guidance 
would work with the State Department of Labor in placing men and 
women in jobs. The plan is being put into effect at the request of Miss 
Frances Perkins, State Industrial Commissioner. 

Under the plan some of the staff of the Welfare Council's department 
are being transferred from their usual activities to assignments which 





Ubtain other employment which is not reported. 


enable them to obtain the greatest number of work opportunities for 
those seeking jobs. Most of these emergency workers are being assigned 
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to the State employment offices, while others will be assigned to private 
agencies. 

Large employers will be urged to refer work opportunities to the agencies 
co-operating in this plan. 

Contrary to the report of the Board of Trade to Governor Roosevelt and 
the statement of the State Chamber of Commerce, the bulletin for March 
of the Welfare Council published yesterday offers materia! intended to 
show that “improvement is not yet under way” in the unemployment 
situation. 

Demands on City Lodging House. 


Pointing out that the average number of lodgings provided at the Mu- 
nicipal Lodging House is a good index of employment conditions among 
men on the lower economic levels of society, the Welfare Counci) bulletin 
declares that ‘“‘each of the past four years has shown a marked advance 
in the number of lodgings over the preceding year, but this winter the 
figures have shot up far above those of any previous month since 1915.” 

Jelly rolls, cookies, bread and rolls were scattered over the street yes- 
terday afternoon when more than 1,100 men deserted the bread line in 
front of the Bowery Hotel of the Salvation Army at 225 the Bowery to 
raid two automobile trucks loaded with products destined for distribution 
at the hotel. The delicacies were the contribution of a bakery ocmpany. 
Guards stationed inside the hotel, where meal tickets are distributed to 
about 1,800 men daily, aided by policemen, quelled the pastry riot without 
much difficulty and rescued most of the supplies. 

Lieut.-Col. Wallace Winchell, director of the Bowery Hotel, attributed 
the disturbance to the hunger of the men. 

‘The public is keenly alive to the unemployment situation and is willing 
to help,”’ Colonel Winchell said. ‘Checks for smal] sums are becinning 
to arrive and there are a few offers of employment for some of the unem- 
ployed in the so-called white-collar class, With a bread line long enough 
to reach around a city block and with 400 men sleeping on the floor in 
the Bowery Hotel, we are still greatiy in need of heip.”’ 

b The Salvation Army has begun its annual maintenance appeal for $525.000 
with which to support its 52 institutions in the metropolitan area. Each 
of these institutions aids in the unemployment situation. 


Three Breadlines in Brooklyn. 

Three breadlines in Brooklyn have been feeding about 500 men daily, it 
was learned yesterday. 

The Harry Wolkof Association, which has heen furnishing free breakfasts 

to jobless daily at its clubhouse, 1255 Bedford Avenue, near Fulton Street, 
Brookiyn, reported it has enlarged its original project to deliver packages 
of food to families in want. 
6 The Brooklyn City Mission Society, which operates three lodging houses 
in Brooklyn for those without homes, was led to form a breadiline last De 
cember at 121 Fulton Street, Brooklyn, the first one in 20 years, its General 
Secretary, Dr. Frederick M. Gordon, said. Every noon from 60 to 100 
men receive bowls of soup and rolls and coffee, Dr. Gordon reported. 

Staff Captain Henry Newby of the Brooklyn Salvation Army said that 
the breadline his association had established last December at 28 Ashland 
Place, Brooklyn, was feeding about 100 men daily. 








Unemployment Wide, Declares U. S. Senator Wagner— 
Senator, Pressing Relief Bills, Holds Hoover 
Parleys Only Averted ‘Mass Hysteria.’—Chicago 
Professor Declares the Distress There is the Most 
Acute in 10 Years. 


No more serious employment situation than the present 
has ever existed in the United States, Senator Wagner of 
New York told the Senate Commerce Committee on Mar. 18. 
Senator Wagner, testifying in behalf of his three bills dealing 
with unemployment, admitted that President Hoover’s con- 
ference last autumn with business leaders had served to 
prevent ‘‘mass hysteria,” but he added that “industry was 
not fooled”’ by later optimistic outgivings. Senator Wagner 
said he thought there were occasions when the prevention 
of mass hysteria was justified, but that when conditions were 
“anywhere near normal” the only feasible policy was one of 
“absolute frankness.’”’ Senator Johnson of California, 
Chairman of the Committee, opened the hearing with the 
statement that the Committee proposed to learn the truth 
about unemployment. 

The Committee also heard Professor Benjamin M. Squires 
of the University of Chicago, director of the Illinois State 
employment agency. Dr. Squires testified that distress 
from unemployment in Chicago the past few months “has 
been the most acute in 10 years.””’ He added that Chicago 
was no different from other industrial centres. 

James Eads How, Chairman of an “unemployment con- 
ference,” appeared at the head of a delegation of nine men, 
but they left after learning that the Committee would adhere 
to its list of witnesses for the day. The unemployment con- 
ference, it was explained, was composed of ‘“‘hoboes and other 
unemployed,” and had been assembled by the Secretary of 
the International Brotherhood Welfare organization. 

The three bills of Senator Wagner would set up a research 
department within the Department of Labor to collect data 
on unemployment, create a Federal division charged with 
the duty of anticipating ‘periods of business depression, 
supply $4,000,000 annually to establish an employment 
system and a maximum of $150,000,000 annually for public 
works. Senator Wagner presented a photograph from 
“The Daily Forward” of New York which showed a bread- 
line two blocks long in East Third St., at a dispensary set 
up by Mrs. Irving T. Bush. With it he offered another 
photograph of a banquet at which former President Coolidge 
was the guest of honor. ‘I observe this latter picture shows 











a banquet given to Mr. Coolidge in celebration of prosperity,” 
remarked Senator Johnson of California, Chairman of the 


Committee. “One picture is a picture of reality,” said 
Senator Wagner. “The other is of prosperity by proclama- 
tion.” 


The Washington correspondent of the New York ‘‘Times” 

in reporting the proceedings under date of March 18 said: 
Wagner Quotes from Records. 

Senator Wagner presented a report of the Department of Labor which 
showed that in one-third of the factories in the country there had been a 
drop in the total weekly payrolls from $98.635.000 l!ast September to 
$82,113,000 in January, This meant that the purchasing power of this 
group of employes had dropped over $16.000.000 weekly, he said, with an 
indicated shrinkage of about $48,000,000 in the weekly buying power 
of all labor. 

There are no statistics dealing with construction, coal mining, the lumber 
business and many others, the New York Senator said. He declared that 
“very inadequate” figures concerning materials used in the building trades 
showed a drop of $86,000,000 in the business done in January, as com- 
pared with the same month of 1929. 

Unemployment in the United States is due basically to the fact that 
manufacturers produce more goods than can be absorbed, Senator Couzens 
observed. 

A part of Senator Wagner’s program includes the gathering of detailed 
figures from al] sources on busienss and employment conditions, but 
Senator Couzens questioned the value of such statistics, and added: 

“The radio companies can produce 15,000,000 sets each year, but they 
can sell only 3,000,000. What can we do about that_” 

Senator Wazner replied that the key to this condition Hes in educating 


the manufacturer to more intelligent selling methods, but the Michigan 
Senator asked: 


“Can we educate them?” 


Criticizes Julius Klein. 

Senator Wagner’s own remarks in opening the hearing also included 
criticism of Dr. Julius Klein, Assistant Secretary of Commerce, whom he 
quoted as having stated that the displacement of laborers by machinery 
is no cause for concern, as the surplus man-power is absorbed in other 
channels of production. 

That statement was termed ‘‘political propaganda” by Mr. Wagner, 
who asserted that there are no statistics bearing on the question. 

Professor Squires detailed weaknesses in the industrial structure, one 
being described as the inability of public employment agencies to select 
carefully the workers they supply to manfacturers. 

As one instance of this fault, he described an I!linois concern whose 
personnel department was forced to interview 250,000 men to choose 
24,000 new employes. He also testified that a vital weakness in the 
Administration relief program lay in the inability of industry to start a 
long construction program immediately. 

He agreed with Senator Couzens's contention that one factor in the 
problem is the fact that employers of labor are interested in employ- 
ment conditions only as they affect the plants involved. He said there 
was no apparent means to keep a manufacturer from cutting costs by 
working his plant part time with an enlarged force, instead of using a 
smaller number of men all the time. 

When asked by Senator Hawes of Missouri if it is harmful to have un- 
employment conditions minimized in reports, Professor Squires said this 
would be bad in so far as it lulled the public into inactivity in effecting relief. 

Statistics Called Out of Date. 

A discussion of the general unemployment situation was entered into 
the record by Professor Squires. His first remark, that Illinois employers 
recently conceived the idea of coping with unemployment by shortening 
the hours of work instead of laying off men, was challenged by Senator 
Couzens, who said the practice was In force in Detroit as early as in 1920. 

The greatest fault with statistics on unemployment tay in their faflure 
to keep pace with changes in industry, Professor Squires stated, and he 
recommended that the data to be gathered in the coming unemployment 
census be kept up to date thereafter. This could be accomplished com- 
paratively simply, he said, by selecting a few key centres as ‘‘samples.”’ 

The need of efficient employment agencies which can select the right 
men for the openings they are asked to fill was stressed by the witness on 
the basis of his observation of the working of 425 State-controlled agencies 
in Illinois, where these agencies supply jobs to workmen for a flat fee of $2. 

Lamont Expects No Undue Expansion. 

Undue expansion of public and private construction work such as would 
produce “‘saturation’’ is not feared by Secretary Lamont, in a discussion 
today of this phase of the $7 ,000,000,000 national building program. 

Mr. Lamont said that reports from various parts of the country indicate 
that much of the work contemplated by States, municipalities, utilities, 
railroads and other industries include projects which have been delayed 
owing to various factors, including high money rates and lack of avail- 
ability of funds through the period of speculative activity. 

In the Secretary's opinion there is no danger of expanding construction 
to such a degree that there will be an adverse reaction next year, with 
even greater unemployment and recession in the industry. In some quar- 
ters it had been feared that by pressing building and other work too much, 
the government and industry would be postponing an inevitable smash. 

This, however, is not the situation, according to Mr. Lamont, who 
declared that the year-to-year requirements of public and private business 
are normally such as to keep the building industry busy, except in periods 
of real depression. He thinks that there will be plenty of construction 
work left over for 1931 and future years. 








Character of Investments of Investment Trusts— 
Prominence of Public Utility Stocks. 

Seventy-seven investment trusts with assets in excess of 
$1,800,000,000 and representing 50% of the total resources 
of all trusts, give a position of greatest prominence to public 
utility stocks. Now that practically all the important 
trusts have published their statement of condition as of the 
end of 1929, a compilation of the stocks appearing most 
frequently is possible and such an analysis has been prepared 
by Clark, Dodge & Co. One hundred trusts were examined 


and of the 77 which gave details of securities held, 49 had 
in their portfolios Consolidated Gas of New York common. 
American Tel. & Tel. and Union Carbide & Carbon were. 
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tied for second place, being included in 42 trusts. Electric 


Bond & Share appeared 40 times and General Electric 37 
times. 


Of the 109 stocks occurring most frequently in these 77 
trusts, industrials of all classes total 63, public utilities 24, 
rails 16 and banks 6. The analysis points out the lack fo 
uniformity of opinion expressed in these reports, noting that 
only 63% agreed on the most popular stock and only 50 to 
63% on 4 stocks as having the best prospects for growth. 

A list of 200 carefully chosen common stocks was checked 
against the reports of these 77 trusts. As a result a table of 
109 stocks was prepared in the order of the frequency of 
their occurrence. The first 25 in this list arranged in the 
order of their popularity, are as follows, the figures following 
these stocks denoting the number of trusts holding them on 
Dec. 31 1929: 


Consolidated Gas of New York, 49. 
American Telephone, 42. 
Union Carbide, 42. 

Electric Bond & Share, 40. 
Genera! Electric, 37. 

New York Central, 35. 
Standard Oil of New Jersey, 35. 
Columbia Gas & Electric, 31. 
Atchison, 29. 

Gillette Safety Razor, 29. 
Union Pacific, 29. 

United States Steel, 29. 
International Harvester, 27. 


American Can, 26. 

American Smelting, 26. 
Pennsylvania, 26. 

United Gas Improvement, 26. 
American Tobaceo, 24. 
Commonwealth & Southern, 24. 
National Dairy Products, 24. 
Gulf Oil, 23 

North American, 23. 

Public Service of New Jersey, 23. 
American Gas & Electric, 22. 
Pacific Lighting, 22. 








Prosperity’s Turning Tide Sioon bp Mortgage Sales, 
Harry A. Kahler Claims. 

Increased buying of mortgage securities by institutional 
investors is an indication of the returning tide of prosperity, 
according to Harry A. Kahler, President of the New York 
Title & Mortgage Co. Records of the company show, he 
says, that the investment by institutions during the first 
part of March has increased 35% over the same time in 
February; is higher than it had been during the like period 
for six months past, and 4% better in comparison with the 
same calculation last year. 

A survey made by Gerhard Kuehne, Vice-President and 
Lending Officer, indicated that the total sales of mortgage 
securities in January were 40% in advance of those for 
December; the February record was better in proportion 
than a year ago. 

The sales to institutions increased about 100%. This 
follows the recent report made by savings banks in New 
York, which showed an increase in deposits of $14,000,000 
during the month of February. A compilation based on 
recent reports made by 25 great life insurance companies, 
showed a 7% increase in the ratio of their mortgage loans to 
total investments for the first seven weeks of this year, 
during which period these companies placed more than 
$119,000,000 in real estate mortgages. 

This is significant, Mr. Kahler points out, because it 
reflects the saving capacity of the public, as evidenced by 
bank deposits, and at the same time, the directing of this 
force into constructive channels. 





Certain Commodity Prices Sulte, hontins to The 
National Fertilizer Association. 


Commodity prices advanced 1-10th of 1% during the week 
ended March 15, according to the wholesale price index of 
the National Fertilizer Association. This advance was due 
largely to butter, sugar, milk, apples, oranges and petroleum. 
The recovery in these items from the large declines of the 
past six months may not be permanent, but a real advance 
should occur before many months, it is contended. Seven 
groups declined during the past week, and only three ad- 
vanced. Forty-three items declined while only 20 advanced. 
The declines occurred largely in grains, feeds, cattle, de- 
natured alcohol, cement, soft lumber, rosin, cottonseed 
meal, superphosphate and textiles. 

Based on 1926-1928 as 100 and on 474 quotations, the 
index for the week ended March 15 stood at 91.3; for March 8, 
91.2; for March 1, 91.8, and for Feb. 22, 92.2. 





President Simmons of New York Stock Exchange on 
Principal Causes of Stock Market Crisis—Huge 
Output of New Stock Issues Held To Be Factor— 
Short Seller Regarded as Indispensable to Orderly 
Market. 


Before the Transportation Club of the Pennsylvania RR. 
in Philadelphia on Jan. 25, E. H. H. Simmons, President of 
the New York Stock Exchange, discussed “The Principal | 
Causes of the Stock Market Crisis of 1929.’’ The factor, | 
which in Mr. Simmon’s judgment ‘“‘converted an inevitable ' 
but orderly declining market during September into the 





: the subject is bound to use stock indexes or stock averages, 


panic which we witnessed in October and November,’’ was 
“the colossal output of new stock issues thrust on the market 
during September and October.’’ Mr. Simmons noted that 
“during the first 10 months of 1929 companies listed on the 
New York Stock Exchange alone acquired the aggregate sum 
of $2,319 ,302,000 through right financing, which at the same 
time burdened the market with new securities to the extent 
of approximately $3,328,800,000. This right financing was 
particularly active in June last, when listed companies ob- 
tained $816,674,300 by the issuance of new securities which 
had a current market value of approximately $1,276,092,- 
000.” In July, he stated “they (the public offerings of share 
issues) amounted in net capital to about $800,000,000, in 
August to $750,000,000, in September to the prodigious sum 
of $1,200,000,000, and even in October to $725,000,000. . . 
In September alone investment trusts and holding companies 
put on the market about $650,000,000 of new securities. 
contributing cause of the crisis, according to Mr. Simmons 
“‘was the practice of gauging the value of securities by multi- 
plying their most recently reported net earnings per share by 
some factor which was deemed to be applicable to the indus- 
try in which the company was engaged.’’ The high level of 
share prices last August, Mr. Simmons observed ‘‘rendered 
the stock market vulnerable to a considerable price decline;’’ 
he went on to say that ‘“‘this decline commenced in an orderly 
manner as soon as it became evident that there had been in- 
dustrial overproduction, particularly in automobiles and 
steel,’’ He added that ‘“‘the high level of prices was in large 
part due to the amazing and steady rise in production of 
American industry. When it became evident that this 
process had reached its peak and had started to decline, 
doubt and hesitation as to the real value of securities was the 
natural consequences.’’ ‘Ordinarily high prices for stocks’’ 
Mr. Simmons stated “are checked by outright liquidation 
which overburdens the floating supply and compels a re- 
cession. In the stock market of last summer, however,’ 
he continued “several different factors artificially delayed 
and restrained such liquidation—Notably great publie op- 
timism and also the income taxes levied on capital gains. 
Thus when liquidation occurred it resulted in a much more 
violent price decline than is ordinarily the case. Many out- 
right investors completely lost their heads and simply emp- 
tied their security boxes on the market with harmful results 
not merely to themselves but also to everyone else.’’ Mr. 
Simmons likewise said that ‘‘in addition to the tremendous 
amount of domestic liquidation the stock market also had to 
absorb considerable foreign liquidation.’’ Mr. Simmons 
referred to the fact that “entirely sincere and public spirited 
citizens have taken the New York Stock Exchange to task 
for not prohibiting short selling either temporarily or perman- 
ently,’’ as to which he said: ‘*The experience of every leading 
stock exchange in the world proves that the short seller is 
indispensable to an orderly market and the stock exchange is 
therefore unwilling to forbid or artificially embarrass short 
selling.’”” In Mr. Simmons’ view “the stock market is vrey 
much more affected by business than business is by the stock 
market.’’ He added that “the psychological effect of stock 
market activities on business is, I think, _usually over-em- 
phasized__ ized and at most a temporary y thing.’’ In conclusion 
Mr. Simmons said ‘“‘over-optimism may be dangerous, but 
it is important to remember that the present problems of 
American finance rise, not from weakness, but from the pro- 
found strength of our country.’’ His address in full follows: 


In addressing you to-night, I feel that I am maintaining the long estab- 
lished relationship between American railroading and the securities market 
on the New York Stock Exchange. Just a century ago this year the first 
American railway stock—that of the Mohawk and Hudson RR.—was 
listed on the Stock Exchange. Ever since, the continued activity of the 
leading American securities market has induced a flow of capital into 
American railroad systems that has been indispensable for them in their 
continued work of colonizing a continent. 

It would, no doubt, be useless for me to attempt to address you to-night 
on any other topic than the stock market crisis of last Autumn. The causes 
of this crisis were both many and controversial, and I have no intention of 
inflicting a lengthy economic dissertation upon you. I only desire to com- 
ment upon the most important causes of the recent financial disturbance. 
Il am not going to attempt to discuss the actual events of the crisis or the 
way it was met. Naturally no one, and least of all the New York Stock 
Exchanze, has any desire to see such financial panics recur and it is essential 
at the present time to analyze their causes in order, if possible, to obviate 
them in the future. 

The primary cause of the panic was undoubtedly the high level of prices 
which so many leading American share issues had att ained. As a result, 
various forces making for declining security values encountered in the 
early fall a stock market whose high prices rendered it very vulnerable. 
This situation is clearer now than it was only a few months ago. In all 
fairness, however, it must be said that the price levels of the share market 
are almost always peculiarly difficult to judge because of the inadequacy 
; of existing methods for measuring them. Almost everyone interested in 
and to depend 
upon them. Yet a close examination of such price averages shows how 
unrepresentative they often are, and in what an offhand manner they are 
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frequently composed. I feel that our statisticians can do us all a creat 
service if they will conc« ntrate their attention on the production and critical 
interpretation of better stock price indexes. 

In this connection I would like to draw your attention to certain practices 
the true effect of which have been misunderstood by the vast majority 
of investors and which contributed in no small degree to the high level of 
security prices existing last Summer. The payment of periodic stock 
dividends instead of cash dividends is a recent development of American 
finance. While this practice is essentially sound if the corporation paying 
the dividend makes a proper charge to its earnings for the stock issued 
as a dividend, it has, nevertheless, mislead many persons who have con- 
sidered the market value of the stock received as the equivalent of a cash 
dividend, In a rising market each successive dividend seems to be larger 
than the last and a security paying such dividends is therefore deemed to be 
more valuable even if the fundamental factors which ultimately determine 
real value remain unchanged. Conversely, in a declining market, each 
dividend is worth less and the market value of the security is reduced 
proportionately. The violent fluctuations of the securities that were paying 
periodic stock dividends instead of cash dividends is eloquent proof that 
the public misunderstood the true effect of this practice. 

Another contributing cause was the practice of gauging the value of 
securities by multiplying their most recently reported net earnings per 
share by some factor which was deemed to be applicable to the industry 
in which the company was engaged. This method of valuation, while 
perfectly proper, leads to inflation in periods of great industrial activity. 
It is also apt to be misleading if the earninzs statements of our leading 
companies are not sufficiently detailed so as to allow security owners to 
determine whether the company is reporting all of its net earnings or is 
concealing part of them by charging off unusua!] amounts for depreciation 
or otherwise secretly ploughing back large sums into their properties. 

It ia obvious, however, that the hich level of share prices last Aucust 
rendered the stock market vulnerable to a considerable price decline. This 
decline commenced in an orderly manner as soon as it became evident that 
there had been industrial over-production, particularly in automobiles and 
steel. This over-production, which is clearly shown by the indices compiled 
by both the Federal Reserve Board and the Standard Statistics inevitably 
lead to the slowing up of industrial operations and a decline in corporate 
earnings. The hich level of prices was in large part due to the amazing 
and steady rise in production of American industry. When it became 
evident that this process had reached its peak and had started to decline, 
doubt and hesitation as to the real value of securities was the natural con 
sequence. It seems strange now that the public failed last Spring and 
Summer to be more skeptical about the ability of American industry to 
maintain its tremendous current rate of production throughout the Winter. 
But no one can ever actually tel! just when production is being overdone, 
especially in an ever growing country possssed of such great natur_i re- 
sources as the United State.. But the situacion arising out of the high 
level of our security prices and the change in the rate of our industrial 
production did not make a panic inevitable. An orderly and gradual decline 
of prices such as took place during most of September and the early part 
of October would have brought about the necessary readjustment. If we 
are to look for the actual causes of the panic we must consider che other 
factors which combined to produce public hysteria and brought about the 
huge volume of liquidation with resulting conditions of panic. 

Every serious break in the stock market is always attributed to over- 
speculation, but if we are to ascertain its exact responsibility for the 1929 
stock panic, we must consider the actual facts. Many people seem <o have 
the notion that the volume of trading on the Exchange is in itaIf a sign of 
unsound and harmful speculative conditions and a necessary precursor to 
stock panics. This veiw is, however, not at all supported by the facts. 
When one studics the volume of shar. trading on the Stock Exchange 
during recent years, it becomes at once apparent that the peak of activity 
occurred not before the crisis of October 1929, but in November 1928. 
This 1, ali the more striking because of the fact that during 1929 there were 
added to the list over 350,000,000 additional shares of stock. Naturally 
the only accurate way to measure Stock Exchange activity is to consider 
the proportion of listed shares turned over. Fizures {n this regard show 
vhat through the first half of 1929 share dealings on the New York Stock 
Exchange were declining both actually and in proportion to share listings. 

_If mere volume of dealing. or proportionate velocity of dealings on the 
Exchange were a cause of vuhe panic, we should have had a panic not last 
Fall but a year avo 

Actually it is not so much the vclume of dealings in shares which indicates 
a dangerous stock market situation as the quality and the equilibrium of 
speculation in the stock market. For various reasons, some of which I 
will mention later, we have had in the stock market an extraordinary willing- 
ness to buy and an equally extraordinary unwillingness to sell. It was 
this lack of equilibrium which really made trouble. 

It is now often sa'd that the holding of securities on margin had become 
too great during last Summer. The problem of regulating the extent to 
which the public shall employ credit to purchase or hold securities is one 
which cannot be solved by any single agency. The Stock Exchange by 
requiring large margins can and did exert a restraining influence but it 
could not control the situation because its rules and regulations apply 
only to its members. Many securities are listed on other stock exchanges 
besides the New York Stock Exchange, and many customers have banks 
carry their securities for them, even though the purchase of these securities 
was made for them by a stock broker. 

Statistics taken off by the Stock Exchange from its members’ question- 
naires over the first six months of 1929 showed that the margins in cus- 
tomers’ accounts averaged 40% of the market value of long stocks which 
they were carrying, and 65% on their debit balances with their brokers. 
I need scarcely point out how enormous these margins were. Never had 
margins in the New York brokerage business averaged anything like such 
high figures. These large customers’ margins had been established through 
precautions taken for some time both by the New York banks and the New 
York Stock Exchange itself. The New York banks lending money on 
brokers’ loans had for many months required ample margins on such loans, 
and had also frequently marked stocks taken as collateral at prices far 
below existing market levels. The result was that during the first six 
months of 1929, Stock Exchange houses were putting up an average of 
50% margin on the brokers’ loans which they had contracted. The Ex- 
change on ite part examined with great care through its so-called “question- 
naire system” the condition of its member firms, and insisted that the 
Capital possessed by these firms must be maintained at a definite proportion 
to the commitments of the firm. It was due to these precautions by both 
New York banks and the New York Stock Exchange that the tremendous 
and hysterical wave of liquidation in the stock market during October and 
November did not lead to the failure of a single important New York bank 
or New York Stock Exchange house. Thus far, two New York Stock Ex- 
change firms have been suspended for insolvency, but both of these firm’ 
were small, out-of-town houses, and there is, from what I can learn, excel- 
lent prospects that they will pay every single penny which they owe to 
their customers. I need not point out that this represents a magnificent 


showing both on the part of the New York banks and the New York Stock 











Exchange, when the severity of the break in stock prices is recalled. It is 
evident that the structure of finance, although naturally strained, stood 
the shock of the panic magnificently. I should perhaps mention too, that 
the enormous liquidation of brokers’ loans from roughly 8% billions to 
four billions in two months was not attended by a single loss to a lender. 
We had reason, however, to expect this result, because call loans have 
long been recognized as the safest and most liquid investment known to 
American banking. 

Nevertheless, under conditions of panic and public hysteria, even very 
large margins may not prove adequate to protect the holder of securities on 
credit, however much it may assure the safety of financial institutions. 
This fact has, I think, surprised us all and must be remembered in the 
future. 

Ordinarily rising prices for stocks are checked by outright liquidation 
which over-burdens the floating supply and compels a recessjon. In the 
stock market of last Summer, however, several different factors artifically 
delayed and restrained such liquidation—notably creat public optimism and 
also the income taxes levied on capital gains. Thus, when liquidation oc- 
curred, it resulted in a much more violent price decline than is ordinarily 
the case. Many outright investors completely lost their heads and simply 
emptied their security boxes on the market, with harmful results not merely 
to themselves but also to everyone else. 

In addition to the tremendous amount of domestic liquidation, the stock 
market also had to absorb considerable foreign liquidation, fostered by the 
events of the Summer and early Fall in Europe. These European develop- 
ments were almost universally such as to cause nervousness and alarm 
among security holders on both sides of the Atlantic. In London, apart 
from the advances in the Bank of England rate, there occurred the ex- 
tensive and very embarrassing Hatry scandal, the collapse of several other 
groups of speculative security issues, and the strain of continued gold 
exports. In Germany, conditions on the Berlin Stock Exchange became so 
critical as to require the intervention of the large banks to support the 
market. In Austria, the largest bank in Vienna had to be taken over amid 
very critical conditions by the Credit-Anstalt. In France, while constant 
gold imports were being sterilized and causing a critical scarcity in other 
markets, there was a serious cabinet crisis and for a time the disturbing 
prospect of a new ministry coming into office. All these European events 
conspired to put pressure upon the New York Stock Exchange which in 
recent years has more and more become an international market. 1 feel 
that there is a serious lesson in this situation which we must learn. Many 
of those who have discussed the internationalization of the American security 
markete have presupposed that this trend necessarily made for greater 
market stability. In the long run, this is probably true. But, on particular 
occasions, the New York market must deal not only with pressure from 
within the United States, but also pressure from abroad. The same sort of 
thing has often happened before in London, when it was the leading inter- 
national market of the world. We must consider European conditions more 
closely and more critically in the future as a regular factor in the New York 
securities market. 

I now come to the factor which, at least in my own judgment, converted 
an inevitable but orderly declining securities market during September into 
the panic which we witnessed in October and November. I refer to the 
colossal output of new stock issues thrust on the market during September 
and October. The year 1929 had already proved to be a very active year 
in the production of new securities. In addition to a record amount of new 
stock issues publicly offered, the market was called upon to absorb an 
enormous amount of new stock issued by our leading companies through 
rights to subscribe. During the first ten months of 1929, companies listed 
on the New York Stock Exchange alone acquired the aggregate sum of 
$2,319,302,000 through right financing, which at the same time burdened 
the market with new securities to the extent of approximately $3 ,328,300,- 
000. This richt financing was particularly active in June last, when listed 
companies obtained $816,674,300 by the issuance of new securities which 
had a current market value of approximately $1-276,092,000. At the same 
time the public offerings of share issues, already very great, proceeded un- 
abated; in July they amounted in net capital to about $800,000,009, in 
August to $750,000,000, in September to the prodigious sum of $1,200,- 
000,000, and even in October to $725,000,000. In each of these months, 
the bulk of the securities offered to the public consisted of share issues, 
and largely represented the securities of new investment trusts and finance 
companies. In September alone, investment trusts and holding companies 
put on the market about $650,000.000 of new securities. In ordinary 
circumstances, such a huge issuance of new securities would at once have 
seemed excessive. But the idea seemed to prevail that investm nt trust 
and finance company issues did not actually absorb any new public capital. 
becaure the proceeds of these issues would be used to purchase other out- 
standing issues. Many of these trusts, however, loaned money on Call and 
invested in foreign securities, instead of immediately buying American 
securities. The situation would have been vastly healthier if the public 
could have gained a more accurate idea of the actual assets behind Ameri- 
can investment trust and finance company issues. The New York Stock 
Exchange had already formulated listing requirements for investment trust 
issues, calling for just such a disclosure of security portfolios, but few 
trusts listed their issues on the Stock Exchanze, with the result that this 
effort for more widespread publicity as to investment trust assets and 
earnings proved of little avail. The investment trust has, of course, been 
a completely new feature in American finance, and its nature and functions 
have been very widely misunderstood and misinterpreted. Unfortunately, 
the results of American inexperience with investment trusts were visited last 
Fall not merely upon investors in these trusts, but upon the whole American 
securities market. 

There were also a number of factors which, while not basic causes of the 
panic, nevertheless aggravated the crisis and made it more serious than it 
otherwise would have proved. The first of these arose from income taxes 
capital gains. Attention has frequently been called to the fact that the 
existing tax on capital gains has made holders of securities unwilling to sell 
because of the large percentage of their profits which they would thus be 
compelled to pay out for taxes. There is no doubt that this tax on capital 
gains greatly contributed to expanding the margin accounts of the public, 
to facilitating share price inflation, and to bringing about the very lack 
of equilibrium in the stock market that ultimately proved its undoing. 

An additional source of aggravation arose from the mechanical inade- 
quacy of the present stock ticker quotation system. The active markets 
of 1919 persuaded the New York Stock Exchange that better ticker facilities 
were necessary. The collection and dispatching of quotations from the 
floor of the Exchange were modernized some eight years ago. But further 
efficiency in the system could only be obtained by improving the ticker 
instruments which actually print the quotations all over the country. 
And this has been a vastly more difficult problem. By changing symbols 
for share issues, and abbreviating share quotations, the Stock Exchange 
did what it could to render the old ticker machine more efficient. These 
Palliatives helped to some extent, but the extraordinary growth of the 
daily share markets in the last few years continued to require greater and 
greater capacity for speed and volume upon the tape, which could only 
be supplied by a ticker of novel design. Many suggestions and alleged 
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remedies were proposed without practical results. Finally, a few years 
ago, a new ticker machine based upon new mechanical principles was 
invented and successfully passed its initial laboratory tests. But these 
new stock tickers could not be used until the machine gave thoroughly 
satisfactory assurances not only of speed, but also of reliability against 
breakdown. Ironically enough, it was only a short time before the panic 
that the new machine proved itself sufficiently reliable to be installed. 
There is no doubt but what the delay experienced in obtaining quotations 
during the panic considerably aggravated the violence of liquidation. 
Not only did it lead to panicky selling, but in some cases stocks would 
have been better supported if their current prices could have been learned 
more promptly. The inadequacy of the ticker system was, I am per- 
suaded, a cause of the tremendous volume of dealings and the great fluc- 
tuations on the worst days of the break. This whole situation with the 
ticker is all the more irritating to the Exchange because it occurred at a 
time when practical methods had finally been found for vastly improving 
the service in the course of another year. 

Another cause in the minds of many people for the intensification of 
selling to the point of panic arose from ‘“‘brokers’ loans.” This question 
of brokers’ loans, particularly those made by ‘‘other lenders,” has of 
course been a highly controversial subject for the past two years, and 
time does not permit my attempting any lengthy discussion of it here. 
Undoubtedly, the great increase in brokers’ loans by “other lenders” 
during 1929 was due to the great demand for stock market credits necessi- 
tated both by rising security prices and by the huze amount of new share 
financing done for American companies, but it must be remembered that 
these loans represented in the main free capital which had been raised 
by corporations through security issues and which was loaned while it 
was awaiting investment. It is difficult always to say concerning past 
events what might have happened under conjectural circumstances. 
But I am persuaded that a less artificially tight money market during the 
early months of 1929 and a more reasonable rate of interest on ordinary 
banking deposits would have prevented the undue extension of the loans 
for the account of ‘‘other lenders.”’ In the last analysis, however, I do 
not believe that it was due to credit conditions that the stock market 
collapse occurred. 

It is always, of course, very casy to criticize after the event. During 
the past two years, the Federal Reserve authorities have undoubtedly 
faced a very complex and in some ways a very novel situation. Any 
attempt to make the Federal Reserve System a scapegoat for the securities 
panic last fall would be both unjust and undesirable. It is, however, 
important that the moral of our recent financial difficulties should be 
clearly ascertained, if we are to avoid such episodes in the future. 

After every stock panic people who have suffered losses, very humanly, 
hunt about for something or somebody upon which to lay the blame. 
At such times the short seller always comes in for sharp criticism because 
he is assumed to have made profits at a time when the vast majority of 
investors have suffered losses. Short selling is then constantly harped 
upon and greatly exaggerated and every price decline is promptly and 
positively attributed to bear raiding. The last panic was no exception 
to this rule. Entirely sincere and public spirited citizens have taken 
the New York Stock Exchange to task for not prohibiting short selling 
either temporarily or permanently. 

It is, of course, difficult to determine the exact extent of the short 
interest at any given time, but fortunately, at one of the worst periods 
of the last crisis, the Stock Exchange by means of a special questionnaire 
sent to its members obtained statistics as to the current size of the short 
interest. The amount of the total short interest at the close of one of 
the worst days of the panic was found to be extraordinarily small, con- 
stituting only about one-seventh of 1% of the total listed shares. This 
fact seems to me to be a conclusive answer to the oft-repeated statement 
that in the latter days of the panic short sellers and bear raiding were 
responsible for the declining value of securities 

Many persons who criticize short selling consider only the depressing 

ffect which the short seller is supposed to have upon the market; they 
gnore entirely the fact that a ‘“‘short’’ as soon as he has sold becomes a 
compulsory buyer of stock at some time in the future. Since ‘“shorts’’ 
must buy at some time they are in time of financial distress the backbone 
of the market. When prices’decline sharply and most investors wait 
for the bottom of the market and most margin purchasers delay buying 
either because they are themselves embarrassed by the decline or because 
they are afraid that it may run further, it is the short sellers who become 
the buyers. Some economists believe that one of the reasons why the 
break last autumn proved so severe was the absence of a short interest 
adequate to absorb the great torrent of liquidation and they point out 
that during the last few years our great prosperity has made most people 
speculate for the advance and not for the decline. The steady and great 
increase in security prices during the last few years has resulted time and 
again in punishing severely the few traders who had the temerity to sell 
the market short and finally a point was reached last summer when the 
normal] restraint imposed by short selling was practically non-existent 
and an undoubted inflation of security prices set in. The New York 
Stock Exchange, however, is not so much concerned in defending short 
selling per se as in promoting more orderly and stable markets. The 
experience of every leading Stock Exchange in the world proves that the 
short seller is indispensable to an orderly market and the Stock Exchange 
is therefore wowilling to forbid or artificially embarrass short selling. 
In taking this position the Exchange is relying not only on its own experi- 
ence, which is of long duration, but also upon the fact that nearly every 
jeading co: miry in the world has at some time in the past actually experi- 
mented with laws forbidding short selling and in every single case, after 
the legislative experiment proved disastrous, the laws were hastily abolished. 

Recently the question on everyone's lips has naturally been what effect 
the liquidation of the stock market would have upon business. As I look 
at the matter, the stock market is very much more affected by business 
than business is by the stock market. 

The stock market affects business mainly in three different ways. First, 
by pure psychology: second, by facilitating the flow of capital into corporate 
enterprise; and third, by the increased consumption which realized profits 
in the stock market make possible. The psychological effect of stock 
market activities on business is, I think, usually over-emphasized and 
at most a temporary thing; if business itself is sound, the stock market 
cannot persuade the public otherwise. In fact, the stock market will 
at once tend to reflect improved business conditions by rising security 
prices. In regard to the second point, we must all realize that never 
before in our history has there occurred such a wholesale wave of corporate 
financing as during the past two years. My previous remarks respecting 
new public offerings of share issues, and also respecting financing through 
rights, have adequately illustrated this fact. Also the billions of dollars 
invested by the public in American corporate securities recently have 
not to any great extent been invested in large high-priced inventories. 
In consequence, American companies to-day need less capital financing 
than probably at any time in our history and if the effect of the stock 
market crisis is to delay temporarily the issuance of new securities, I 
do not think this will be any real hindrance to business. The third point 








as to the effect of stock market profits on consumption is more problematical* 
Undoubtedly, the luxury trades have in recent years benefitted from thi® 
source. Nevertheless, I think that most stock market profits remain 1S 
the market itself because of the reluctance of most stock speculators to 
set, in practice, any limit to the amount of money which they wish to 
make. In the main, therefore, I do not think that the fall in security 
prices will itself cause any great curtailment in consumption, and the 
trade figures thus far available seem to bear out this view of the matter. 

Since the stock market liquidation, we have heard much about the 
prospective effect of returning to industry and commerce, funds pre- 
viously tied up in speculation. I venture to criticize the careless acceptance 
of this view because its logical consequence may get us into a very much 
worse situation than the one which we are facing to-day. It is not at all 
apparent that eitherindustry or trade in 1928 and 1929 were actually 
starved for funds. Not only is this the testimony of most commercial 
bankers throughout the country, but it is shown by the high levels through- 
out these years of the commercial loans of Federal Reserve member banks. 
But in addition to the short-term funds provided by banking credits, 
there has been a vast permanent financing of American corporations of 
all kinds through the sale of stock—to our corporations the cheapest and 
most desirable character of financing ever seen in this country. Through 
the stock market, billions upon billions of capital savings have been rendered 
available for corporate purposes, and the present cash position of our 
companies generally does not support the contention that there has been 
a lack of funds for industry. 

It is worth while contrasting this situation in some of its possibilities 
with the 1919-1923 business cycle. During those years, brokers’ loans 
were deflated in the beginning of November 1919, and the resultant funds 
were loaned out to manufacturers, merchants and land speculators. There 
was the same talk at that time about releasing funds from the stock market 
for industry and trade. But the result was a huge upswing in commodity 
prices and a general commercial inflation whose crash in 1920 very seriously 
affected the whole country for a long period. During the past five years 
we have had no new commercial inflation and no new inflation of com- 
modity prices. One reason for this situation has been the fact that surplus 
capital and credit could be steadily absorbed by the securities market. 
Security inflation is of course undesirable, but I think all economists 
would agree that the effects of security inflation are slight beside those 
of commercial inflation. If funds released by the liquidation of security 
loans are to be artificially thrust into commercial loans, I think we will 
have to watch very closely future movements in commodity prices and 
future tendencies toward commercial inflation. Actually the stock market 
together with stock market loans serve a very useful purpose in absorbing 
capital and credit which micht otherwise facilitate, if not cause, inflation: 
in the business field. Any attempt to stabilize artificially either the 
stock market or stock market loans may result in bringing on a worse 
evil than that with which we have already been strugelinz. 

A final and still more profound problem raised by the recent security 
panic, consists in the proper disposition of American surplus capital. 
For several years past all signs have clearly shown that this surplus capita 
was very great, and that it was being absorbed by investment in securities. 
In the first few years after 1919 our surplus capital flowed largely into: 
foreign loans because of the critical financial condition which even the 
best foreign borrowers were facing, and the high rates of return which such 
loans could therefore pay. In recent years, however, the trend in American 
security investment has been sharply away from foreign securities and 
toward American securities. By 1929 this tendency, as I have shown, 
resulted in a temporary over-financing of American industry on a long 
term basis. Some students of finance now hail the deflation of American 
security prices on the ground that our capital can now once more flow 
into foreign securities. Personally I do not believe quite so readily in the 
inevitable benefits of such a tendency. Foreign investments are valuable 
to any country if its funds can be put into first-class loans, but there is 
no advantage in lending considerable sums abroad on poor risks. The 
strongest financial countries in Europe not only no longer wish to borrow 
from us, but are to-day competing with us in the foreign loan market, 
and even investing their money in American securities. This means that 
good foreign loans are difficult if not impossible to obtain. 

Granted that our surplus of capita! in this country is likely to be great 
in coming years—and I for one believe that it will be—we are liable alter- 
nately to face the necessity either of making dangerous loans abroad or 
raising the level of American security prices. I think our recent security 
price inflation has been due to just this siuation, and unless new and safe 
fields for the investment of European as well as American capital are 
opened, I am not certain that future capital inflation both here and broad 
can be prevented either by private discrimination or publiclaw. A thorough 
realization, however, of our position as a creditor country, should give 
us a more realistic view of these inevitable problems which our new financial 
status has created, and as our financial progress continues, should enable 
us tO minimize both the alternate dangers of unwise foreign investment 
and domestic security inflation. Over-optimism may be dangerous but 
it is important to remember that the present problems of American finance 
rise, not from weakness, but from the profound strength of our country. 








President Simmons of New York Stock Exchange on 
“Evolution of Stock Exchanges’’—Standards of 
American Markets in Large Part Attributed to 
Government Policies of Commercial Freedom. 

“The Evolution of Stock Exchanges’ was outlined by 

E. H. H. Simmons, President of the New York Stock Ex- 

change at a dinner in Hartford, Conn., Feb. 28 of the Hart- 

ford Stock Exchange and the Connecticut Investment 

Bankers’ Association. Mr. Simmons observed that security 

markets must ‘‘develop naturally as a result of economic 

evolution, and the most fruitful contribution to sound 
markets which Governments can make is to allow them the 
greatest degree of private initiative and freedom of self- 
regulation.’”’ ‘In the United States’ said Mr. Simmons 

“we have thus far been fortunate in enjoying a Governmental 

policy in regard to marketing and trade which has always 

been distinguished by the sound ideals of commercial 
freedom, and the vitality and high standards of American 
stock markets to-day are to no small degree due to this fact.” 

As to the development of the New York Stock Exchange 

President Simmons said: 


Prior to and during our Revolutionary War, there was no real security 
market in New York, or as far as I know elsewhere in this country, for the 


1944 


a 


FINANCIAL 





CHRONICLE [Vo. 130. 








excellent reason that at that period practically no securities existed in which 
dealings could occur. The Revolutionary War, however, created a large 
national debt, which Alexander Hamilton funded in the form of a govern- 
ment bond issue very large for those early times. Simultaneously, the 
new republic required banking and insurance facilities, and accumulated 
capital to found the earliest American banks and insurance companies by the 
public sale of stock. At once markets for these new forms of property 
developed, not only in New York, but also in the other older Eastern cities. 

The earliest financial markets in New York sprang up in the midst of the 
existing commercial markets of the times. These consisted in the main of 
auctions, often conducted on the river-front wharves. Thus, the first sales 
of securities in New York City occurred along with sales of imported Europ- 
ean goods, American produce and even the now illegal commodities of 
African slaves and West Indian rum. The growth of security dealings, 
however, soon rendered it desirable to create specialized security markets. 
Accordingly, the earliest New York stock brokers and stock dealers became 
accustomed to meet under an old buttonwood tree that formerly stood in 
lower Wall St., close by the wharves and coffee houses which in those days 
constituted the center of the city’s commerce and trade. The records of 
this early period are naturally very scanty. But in the archives of the New 
York Stock Exchange there is still preserved the first stock brokers’ agree- 
ment of 1792, drawn up by these early New York curb brokers. This 
agreement is the first sign of organization in the New York stock market. 
The agreement, however, merely provided for a fixed minimum brokerage 
commission and ‘‘preference to each other in our negotiations.”’ 

Two main problems faced this original stock market as it continued to 
conduct its business in the open street. The first of these problems con- 
sisted naturally in the need for proper indoor accommodations and facilities. 
The only mechanical facilities at that time available to the stock market 
consisted in the buttonwood tree about which its members met. One 
skeptical American historian, however, perhaps indulging in the popular 
modern pastime of ‘‘debunking’’ history, has even asserted that nothing was 
left of the buttonwood tree at this time except its stump, as the British 
dragoons during the Revolutionary War had previously chopped it down for 
firewood. Whatever the truth of this matter may be, it is apparent that the 
facilities of this original curb market for stocks in New York were of the most 
primitive character. A second and more important problem which the early 
market. faced, consisted in the necessity of regularizing its practices through 
better organization and discipline. But as long as the stock market re- 
mained in the public street, little could be accomplished in this direction. 
No real check could be placed on the character or numbers of the member- 
ship as long as any citizen had a perfect legal right to step up to the button- 
wood tree and shout out bids and offers. For the same reason, no regula- 
tions could be enforced in regard to the character of securities bought and 
soid in the market, or indeed in regard to the specific methods of purchase 
and sale utilized by the members of the market. It was naturally impossible 
to fine, suspend or expel any broker or dealer in securities from a market 
conducted in a public street. I have no wish to make unflattering remarks 
in regard to the moral standards of these early brokers. They were, as a 
matter of fact, respected and substantial citizens. But it is apparent that 
they themselves were dissatisfied with the lack of discipline and regularity 
of their security market, for ultimately, as we shall see, they wholly revolu- 
tionized this situation. 

The organization of the New York stock market could not occur, however, 
until sufficient business developed to justify it. This condition was reached 
in 1817 when for the first time the New York stock market moved indoors in 
very modest quarters in Wall St. Naturally, in order to share in an equit- 
able manner the rent of these new quarters, it was necessary to organize a 
voluntary association of members, headed by the conventional! president, 
vice-president, secretary and treasurer. Chairs and a fire were also pro- 
vided, and at length a clock, in order to regulate trading hours. From these 
simple beginnings developed the vast mechanical accessories of the stock 
market as we see them to-day. But still more important than the chairs or 
the clock was, after all, the matter of discipline and regularity in the market. 
This fact has been continually emphasized throughout the history of the 
New York Stock Exchange. The objects of the Exchange, according to its 
modern Constitution are ‘‘to furnish exchange rooms and other facilities for 
the convenient transaction of their business by its members: to maintain 
high standards of commercial honor and integrity among its members; and 
to promote and inculcate just and equitable principles of trade.”’ 

As I have stated, such ideals in regard to the character and methods of 
stock market business were at first impossible to enforce. But when the 
stock market moved indoors, this situation ceased to exist. The quarters 
of the market now possessed a door, as the Board soon came to realize. Ifa 
member engaged in improper conduct, he could now be denied entrance to 
the board room, either temporarily by suspending him from membership, or 
permanently by expulsion. In the shadow of these drastic means of punish- 
ment, fines for minor offenses could also be imposed. Thus there was pro- 
vided the basis for discipline and rules which the Stock Exchange could itcelf 
formulate and enforce. To paraphrase the Hughes Report, the stock 
market had been taken in charge by a regular organization, was now con- 
trolled by its rules, and had now become an exchange. 

With the rules of the New York Stock Exchange to-day some of you 
gentlemen, representing as you do New York Stock Exchange firms, are I 
trust already familiar. A century ago, however, the rules of the Exchange 
were both few and simple, and could be and were printed on only a few sheets 
of paper. The rules of the New York Stock Exchange at the present time 
constitute a good-sized volume, with a continual tendency to expand as the 
business of the Exchange grows greater and as new financial problems arise. 
In formulating these rules, it is often necessary for the Exchange to make 
tentative regulations which, if not later justified by experience, can be with- 
drawn or changed. The New York Stock Exchange, of course, cannot 
undertake to solve all the problems of finance, let alone even its own prob- 
lems, before experience points the way. Also, the New York Stock Ex- 
change has always to consider the fact that its member firms are doing 
business in competition with other financial houses not members of the Ex- 
change and thus not bound by its restrictive regulations. 


inevitably defeat any useful purpose which they might serve, because, as I 
have stated, a stock exchange which loses activity no longer possesses real 
significance. The Stock Exchange authorities, therefore, try to avoid 
burdening its members with complicated and severe restrictions. On the 
other hand, it is almost continually necessary to attempt to improve the 
character of the business by providing more adequate regulations, if the 
character of the New York Stock Exchange as the premier organized security 
market of this country is to be maintained. 

The severity of Stock Exchange rules has often been commented upon. 
The Stock Exchange authorities continually go far beyond any existing re- 
quirements of public law in endeavoring to maintain what its Constitution 
calls ‘‘just and equitable principles of trade.’’ Naturally, the Stock Ex- 
change itself, and also Stock Exchange firms, are completely subject to the 
law of the land like everyone eise. But in addition, they must always con 
sider these more far-reaching rules provided by the Stock Exchange Con- 
stitution. It speaks well, I feel, for the whole membership of the New York 
Stock Exchange that they should themselves year after year continually 


If Stock Exchange | 
regulations end by depriving the market of too much business, they will | 





vote to uphold in this way a disciplinary code so much more searching than 
the publiclaw. I have been President of the New York Stock Exchange for 
several years, and a member and a governor of the Exchange for many more. 
During these years it has been my experience that the Stock Echange mem- 
bership has continually thrown its influence in favor of stricter rather than 
laxer regulations, and higher rather than more casual standards of com- 
mercial integrity. The New York Stock Exchange is in fact a triumphant 
example of the possibilities of self-regulation in moderm business, and it is 
often referred to as such by other less highty organized trade associations. 








Philadelphia Stock Exchange Governing Committee 
Re-elected. 

At a meeting of the governing committee of the Philadel- 
phia Stock Exchange on March 20 the following whose terms 
had expired were re-elected: Frank L. Newburger, Vice- 
President; Herbert L. Clark, Trustee of the stock exchange 
and John W. Sparks, Trustee of the gratuity fund. The 
following reappointments were announced: Frank C. Mat- 
thews, Secretary; Clarence L. Haw, Asst. Secy.; John R. 
Huhn, Jr., and J. V. M. MeMorris. 








Chicago Stock Exchange Ticker Service to be Extended 
to the Rocky Mountains and the Pacific Coast. 

The Chicago Stock Exchange on March 19 announced 
plans for extending its quotation ticker service to the Rocky 
Mountain Region and to the Pacific Coast. The cities to be 
added to the Chicago Exchange’s ticker circuits in this new 
new development within the next 60 days will include Denver, 
Salt Lake City, San Francisco, Oakland, Los Angeles, Port- 
land, Seattle, and intermediate and nearby cities. 

This development will give the Chicago Exchange a con- 
tinuous quotation wire service operating east to the Atlantic 
Seaboard, and west to the Pacific Coast. Approximately 
4,000 miles of leased telegraph wire will be necessary for the 
West Coast extension, which is the largest expansion of its 
quotation ticker service ever undertaken at one time by the 
Exchange. 

Following approval by the Board of Governors of the 
Exchange of the demand from Pacific Ccast brokers and 
financial houses for faster action on quotations frcm the 
Chicago securities market, an agreement was reached on 
March 19 with the wire company for the necessary wire 
facilities. According to present plans the service will be 
operating to the West by June 1. 

Exchange officials point out that the interest in the West 
in Chicago securities is indicated in the fact that two Pacific 
Coast firms purchased seats on the Chicago Exchange in 
recent months, H. J. Barneson & Co. and Bacon, Wardell & 
Co., both with offices in Los Angeles and San Francisco. 

The growth of the ticker service of the Exchange has been 
in the main during the past year anda half. Chicago tickers 
have operated in Chicago since 1891. It was not until 1925, 
however, when Chicago tickers were installed in New York 
City, that this service was extended outside of Chicago. Fol- 
lowing installation in New York, no extensions were made to 
other cities until June of 1928. Since that time, however, 
30 other cities have been added throughout the Eastern 
and Central States. On June 1 1928, only 124 tickers 
operated on Chicago Exchange ticker circuits; to-day more 
than 400 are in operation. 

With the extension of the Exchange’s ticker service and 
other developments La Salle St. began to talk of the Chicago 
Exchange as a securities market national in secpe. Volume 
of shares sold on the Exchange rose from little more than 
10,000,000 in 1927 ro 39,000,000 in 1928 and to 82,216,000 
in 1929. Last week the Chicago Exchange announced it 
had passed the cumulative share volume for the same period 
of 1929, and the opinion was expressed that no other ex- 
change was equalling its volume of a yearago. At that time 
Exchange officials pointed out that the outstanding reason 
the Chicago Exchange is keeping up with its record pace of 
a year ago is “the national character of the Chicago securities 
market.” This broadening of the Exchange is the result, 
according to La Salle St., “‘to (1) the extension of the Ex- 
change’s ticker service to 32 cities, (2) listing of well known 
and important securities from all sections of the country, 
and (3) the sale of seats to brokerage firms outside of Chicago. 








Market Value of Shares Listed on New York Stock 
Exchange $70,806,703,327 on March 1—Classifica- 
tion of Listed Stocks. 


As of March 1 1930 there were 1,307 stock issues aggre- 
gating 1,170,010,834 shares listed on the New York Stock 
Exchange, with a total market value of $70,806,703 ,327. 
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This compares with 1,297 stock issues aggregating 1,164,- 
715,742 shares listed on the New York Stock Exchange 
Feb. 1, with a total market value of $69,008,836,529. In 
making public the March 1 figures on March 20, the Stock 
Exchange said: 


As of March 1 1930, New York Stock Exchange member borrowings on 
security collateral amounted to $4,167,588,352. The ratio of security loans 
to market values of all listed stocks on this date was therefore 5.89%. 


As of Feb. 1 1930 member borrowings on security col- 
lateral amounted to $3,984,768,065. The ratio of security 
loans to market values of all listed stocks on that date was 
therefore 5.77%. In the following table, covering the seven 
months, listed stocks are classified by leading industrial 
groups, with the aggregate market value and average share 
price for each. It will be seen that the market value of 
these listed stocks on Sept. 1 was $89,668,276,854 as com- 
pared with $70,806,703 ,327 on March 1. 
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Financial Stock Clearing Co., Organized to Clear 
Bank and Insurance Stocks. 

A group of houses trading in bank and insurance stocks 
have organized the Financial Stock Clearing Co., Inc. to 
clear bank and insurance stocks. The corporation began 
operations on Tuesday, March 18 1930, at 16 Beaver 
St., New York City under the direction of Duncan Mac- 
Gregor, who for many years was officially connected with 
the Stock Clearing Corp. of the New York Stock Exchange. 
In addition to clearing, a day branch will shortly be estab- 
lished to centralize physical clearances and transfers. 

Requirements for membership are a working capital of 
at least $200,000, stock in the corporation of the par value of 
$1,000 and the approval of the Board of Directors. A 
minimum contribution of a clearing member to the clearing 
fund of $10,000 has been fixed by the board of directors. 

The officers are: Mark A. Noble, Pres., 25 Broad St.; 
Otto Culman, Vice-Pres., 61 Broadway; Willis M. Summers, 
Treas., 74 Trinity Pl.; Clinton Gilbert, See., 120 Broadway. 
The directors consist of the following: J. R. Berkson, 
Gerald Clokey, Otto Culman, Gilbert Eliott, Clinton 
Gilbert, Mark A. Noble, Warren Sullivan, Willis M. Sum- 
mers, Frank S. Thomas. 

The stocks now cleared consist of the following: 


Chase Equitable Manhattan 
City Home Insurance Central Hanover 
Guaranty Irving Corn Exchange 


Manufacturers 
Bankers 








Cocoa Exchange to Close Saturdays. 

In response to a petition by members the board of managers 
of the New York Cocoa Exchange has voted to close the 
exchange for trading purposes on Saturdays from May 1 to 
Oct. 1, instead of from June 1 to Oct. 1 as provided for in the 
by-laws. 








Chicago Stock Exchange Establishes a New Record for 
Volume of Dealings. 


Trading on the Chicago Stock Exchange on March 13 
brought the volume of shares sold since January first to a 
total of 14,119,150, passing by nearly 20,000 shares the 
volume for the same period a year ago. This volume esta- 
blishes a new record on the Chicago Exchange for volume 
trading during the first 214 months of a year. 

Last year’s trading to March 13 totalled 14,099,000 shares. 
The trading to-day that made the new record possible was 
271,350 shares. 

Bond trading on the Chicago Exchange so far this year 
also has established a new al!’ time record. To date during 
1930 the bond sales have totalled $6,295,000 par value, more 
than 5 times the volume for the same period a year ago when 
it totalled $1,246,000 par value. 

Statisticians along La Salle Street expressed the opinion 
to-day that the Chicago Exchange is the only major securi- 
ties market in the country to pass its volume for a like period 
a year ago. 








Russell-Colvin & Co., San Francisco, in Receivership. 


Addison J. Strong, certified public accountant, has been 
appointed receiver for the brokerage house of Russell-Colvin 
& Co., of San Francisco, by United States District Judge 
Harold Louderbach, according to the San Francisco ‘‘Chron- 
icle’’ of Mar. 12, which continuing said: 

A $50,000 bond for the faithful performance of his duties, and an addi- 
tional $10,000 for the protection of the creditors in case the receivership 
suit has been illegally brought, was furnished by Strong. 

Gardner M. Olmsted, resident of Nevada, was the applicant for receiver, 
filing two suits in equity against the involved brokerage house and ts 
individual partners. 

Olmsted asserts that the firm’s liabilities total $1,335,000, while assets 


amount to $1,716,000—sufficient to cover all obligations if liquidation is 
not hampered by obstructive legislation. 








Failed Brokerage House of Riley & Fitzgerald, Worces- 
ter, Mass., Filed Bankruptcy Schedules and Makes 
Composition Offer of 30 Cents on Dollar. 

Riley & Fitzgerald, the Worcester, Mass., stock brokerage 
firm which was petitioned into bankruptcy on Oct. 31 1930, 
has filed schedules in bankruptcy in the Federal Court at 
3oston, according to the Boston “News Bureau” of Mar. 21. 
Liabilities were listed at $318,505 and assets at $316,510. 
Secured claims totaled $36,734; unsecured claims, $199,096. 
Other indebtedness amounted to $92,005. The firm has made 
composition offer of 30 cents on the dollar which will have 
to be acted upon. The failure of this company was reported 
in the “Chronicle” of Nov. 2, last, page 2794. 
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Jacob B. Hoffman Expelled from Dealing on New York | 


Produce Exchange — Charged With Creating a 
Fictitious Market in Stock Issue of United States 
Commercial Aircraft Co. 


In announcing that a permanent injunction would be 
sought restraining Jacob B. Hoffman from further dealing 
in stocks, the State Bureau of Securities revealed on March 19 
that he was expelled about a month ago from the New York 
Produce Exchange. An investigation into his activities 
showed evidence of ‘‘stock-rigging,’’ the officials asserted. 
The New York ‘“Times’’ in reporting this on March 20, 
goes on to say: 

The expulsion of Hoffman, who lives at 207 Lindell Boulevard, Long 
Beach, and formerly had offices at 42 Broadway, was confirmed by the 
Produce Exchange. The action came, it was said, after the broker had 
been cited by the governing board of the Exchange for a hearing. The 
charges concerned his sponsorship of a stock issue of the United States 
Commercial Aircraft Co., for which a ‘‘fictitious market’’ was created, 
according to Deputy Assistant Attorney General Jacob H. Denenholz of 
the bureau. Expulsion took effect Feb. 13. 

Hoffman and six other individuals and four brokerage firms temporarily 
were enjoined on Dec. 9 from further security dealings by Justice Selah B. 
Strong of the Brooklyn Supreme Court. , Hoffman has consented to the 
permanent injunction, the motion for which will be filed to-day, Mr. 
Denenholz said. 

Associated with Hoffman in his sponsorship of the Aircraft Co. stock 
issue was Chester Jackson & Co., Inc., 580 Fifth Ave., according to Mr. 
Denenholz. Maxwell Rappaport, the President, Gustav May and A. M. 
Birnberg were named with their company and Mr. Hoffman in the tem- 
porary injunction. Other defendants included Marcetle, Edwards & Co., 
Inc., of 55 West 42d Street, and Louis R. Edwards; M. H. Hoffman & 
Co, of 32 Broadway, of which Hoffman was a member; the Wal! Street 
Fiscai Corporation, 109-111 Wall Street, which is said to have issued a 
“‘tipster’’ sheet known as the ‘‘Wall Street Financial Service’; Henry J. 
Bernachi, President of this concern, and Frank W. Parker. 

In hie affidavit Mr. Denenholz charged that through operations of these 
concerns a fictitious market was created for the sale of 125,000 shares of 
Class A stock of the Aircraft Corporation, which has offices in Washington, 
D.C. Marcelle, Edwards & Co., according to Mr. Denenholz, obtained 
the stock from the corporation and later interested the other init. Hoffman 
had the stock listed with the Produce Exchange, representing that the 
company was to net $8 a share for the sale and, that there was an ‘‘over-the- 
counter’’ market at $13 a share, it was said. Mr. Denenholz said that the 
stock then was parceled out to other houses to sell at a price which at times 
was 500% more than its cost to the distributers. The average excess of 
such prices was 300%, the deputy added. The stock was listed on the 
Exchange in June, but was withdrawn in August at the request of the 
Aircraft Cerporation. 








Gold and Goods—The Alleged Shortgage of Gold. 

In an address before the Indianapolis Bond Men’s Club 
at Indianapolis, Ind., at a dinner on the evening of Friday, 
Mar. 14 1930, Benjamin M. Anderson Jr., Ph. D., economist 
of the Chase National Bank of the City of New York, took 
up the question of the alleged shortage of gold. He pointed 
out that there has been a great deal of recent discussion, 
rather despairing in tone, regarding a shortage of gold, 
and even warnings of an impending “gold panic” in the 
course of the next two or three years. The demand is made, 
Mr. Anderson says, that the gold reserves of the world 
be pooled, so that interest rates may be made very low 
again, to prevent a violent break in commodity prices and 
strangulation of trade. On the other hand, there has been 
expressed, he notes, an incredulous optimism, which points 
to the ratio of reserves to combined notes and deposits 
of the Federal Reserve Banks, well above 70%, and 
asserts that there is an abundance of gold. Holders of this 
view also usually demand, however, that the Federal Re- 
serve authorities should make interest rates very low. Mr. 
Anderson declares he shares neither of these views. There 
is, in his opinion, enough gold in the central banks of the 
world to make it easy to supply all the bank credit that is 
needed for legitimate business purposes, and the annual 
production of gold is ample to meet the legitimate needs of 
business expansion. But there is not enough gold in the 
world to enable us to continue the rapid expansion of bank 
credit of recent years, “during which bank credit has been 
used as a substitute for investors’ savings in financing the 
mortgage market, financing the building trade,’ financing 
the one-sided flow of goods in the export trade, and, above 
all, financing an unprecedented stock market speculation. 
The ‘gold panic’ is not a matter for the future. The ‘gold 
panic’ occurred in the autumn of 1929, with the great stock 
market crash, which dispelled the illusions which an abnor- 
mal concentration of gold in one country had created.” Mr. 
Anderson then elaborates his views as follows: 


Liguid Assets and Gold Reserves. 

Banks must be prepared at all times to meet the calls of their depositors 
for cash on demand. Banks must be kept liquid. Oash reserves are only 
one part of the general problem of liquidity. 


this same country would require if its banking assets were chiefly slow 
and illiquid loans and investments. 


The Liquidity of Pre-War London. 
A classical illustration of this point is, of course, pre-war England, 
which did a world-wide banking business with a surprisingly small gold 
reserve. In the first place, the London money market held a large volume 
of the quick debt of the outside world, timed so that maturities came 
daily which need not be renewed, or need be renewed only at an advance 
in rates. Again, more commodities were dealt in in London than in 
any other single center. London had a great body of expert speculative 
buyers, who knew their outlets, and were prepared to buy, at a con- 
cession in price, almost any commodity on very short notice. Truly 
liquid bank loans could be made on virtually any commodity. What came 
to London became liquid, and everything came to London. London, there- 
fore, needed less gold than other centers needed. 
Excess Bank Credit Flows Into Capital Uses. 
Bank credit remains liquid most easily when it is not excessive, and 
when bankers are in a position to insist upon the usual banking standards 
in extending credit. When bank credit is very excessive and rapidly in- 
creasing, as was almost steadily the case with us between 1921 and the 
middle of 1928, bankers are faced with the alternative of having idle 
funds on hand, or of placing them in unusual uses. During this period, 
commercial bank holdings of real estate mortgages increased over 200%. 
There was a very rapid increase in installment finance paper. Banks 
bought bonds in great volume, and collateral loans against stocks 
and bonds increased with great rapidity. For the National banks, the 
ratio of security loans and investments to total loans and investments 
rose from 42% in 1921 to 55% in 1928, while, for the 600 reporting 
member banks in the great cities, the ratio rose from 46% to over 60%. 
Commercial paper eligible at the Federal Reserve Banks declined greatly 
in percentage. 
Adverse Tendencies in European Banking. 

The banks in Europe have similarly experienced a decline in liquidity 
during this period. Fifty per cent is the customary deadline for British 
banks, in the ratio of their relatively slow loans to customers, or ‘‘ad- 
vances,” to their deposits. The remaining 50% they wish to place 
in vault cash, cash with the Bank of England, bills of exchange, 
short loans and call loans against bills of exchange, and other highly 
liquid assets. By June of 1927, however, this figure for the London 
clearing banks had reached 54%. It rose to a peak of 65.2% in April of 
1929, and, despite some liquidation, it still stands at 54.6% in December 
of 1929. On the Continent, in many countries, a similar development has 
taken place. 


Easy Money Depends On Generally Liquid Assets As Well As 
Adequate Cash Reserves. 

Easy money depends not only on the cash reserve position of banks, 
or on the gold position of central banks and Federal Reserve Banks; it 
depends also upon the general liquidity of bank assets. At the present 
time, the money markets of the world show a very wide disparity between 
the rates on highly liquid credits and rates on those which are slower, 
or which have been overdone. In the United States, mortgage money 
is difficult to obtain, and rates are high. Yields on foreign bonds are 
very high and rates on customers’ loans against securities are high. On 
the other hand, acceptance rates are low, and the three-month paper of 
the United States Government goes at around three per cent. 


Commerce Has First Claim On Bank Credit. 


If it should develop that the existing volume of bank credit is too 
great to be comfortably maintained with the existing volume of gold, com- 
merce, industry and agriculture need not, on that account, fear that 
credit available for their purposes will be inadequate. Commerce, indus- 
try and agriculture are first chaimants upon the bank credit of the 
country. Tne securities market must content itself with what is left. 


Mobility of Goods Eases the Strain On Gold. 


The fundamental solution of the problem of a comparative shortage of 
gold is to be found in increasing the mobility and the liquidity of goods, 
through less restricted international trade. When nations interpose seri- 
ous obstacles to the receipt of goods from one another, a great deal of 
the export trade is handled on the basis of long credits, which either 
make slow loans in banke or else require the exporting country to take 
foreign These credits must grow from year to year to provide 
for new exports, and to provide for interest on previous credits. When, 
however, goods can move with adequate freedom from country to coun- 
try, and when exports can be paid for with imports, a very different 


bonds. 


situation is presented. Short-time, self-liquidating credits, largely on an 
acceptance basis, can then take care of a great volume of export and 
import business, and the world’s supply of gold is abundantly adequate 


for that. 


of goods. 


We can economize god by increasing the mobility and liquidity 


Discussing the ‘‘Free Gold” of the Federal Reserve Banks, 
Mr. Anderson says: 


Nor can I share the view of those who look to the high reserve ratio 
of the Federal Reserve Banks as a comforting indication that interest 
rates may properly go very low again, with a renewal of the tendencies 
to which the stock market crash gave such a stern check. That high 
reserve ratio is unofficial and misleading. The Federal Reserve Act 
knows nothing of a combined reserve against notes and deposits. The 
Federal Reserve Act concerns itself with the gold reserve against Federal 
Reserve notes, and the gold and lawful money reserve against deposits of 
the Federal Reserve Banks. The reserve against deposits must be 
35%. Federal Reserve notes, on the other hand, while they may be issued 
against 60% eligible paper and 409% gold, can only be so issued 
if there is enough eligible paper. If there is not enough eligible 
paper, Federal Reserve notes can be issued only dollar for dollar against 
gold. On Feb. 19 1930, the eligible paper available as collateral in the 
hands of Federal Reserve Banks was only 622 million dollars. The Fed- 
eral Reserve notes issued by the Federal Reserve Agents to the Federal 
Reserve Banks were $2,066,000,000, which made it necessary that $1,444,- 
000,000 of the Federal Reserve notes should be covered, dollar for dollar, 
by gold. The ‘‘free gold’’ of the Federal Reserve System, i.e., the gold 
in excess of legal requirements for deposits and notes, is the significant 
thing to study in connection with the Federal Reserve Bank reserve pesi- 
tion, and that figure, $865,000,000 on Feb. 19, though adequate, is 





assets are slow. The country whose banks place the bulk of their re- 


‘sources in highly liquid forms can get along with much less gold than 
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assets are highly liquid needs less cash than the bank the bulk of whose | 


not superabundant, when all the circumstances are taken into account.* 
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Liquid Assets and Gold Reserves. 

For the present, however, I wish to discuss some of the fundamental 
principles of banking, and to point out how the abnormal circumstances of 
recent years have forced upon the banking community a wide departure 
from principles recognized as sound, and have brought us to a point where 
we must not merely check the unsound tendencies, but where we must 
also, in important respects, reverse them. 

Banks must be prepared at all times to meet the calls of their de- 
positors for cash on demand. Their liabilities are quick liabilities. Their 
assets must consequently be quick assets in large degree, if they are 
always to be ready to meet their liabilities. Banks must be kept liquid. 
Cash reserves are only one part of the general problem of liquidity. A 
bank whose assets show 25% cash and 75% three- to five-year real estate 
mortgages, is a much less liquid bank than a bank which has 10% cash, 20% 
of prime acceptances of other banks, 10% of Government bonds, 10% of 
other readily marketable bonds, 30% of customers’ commercial paper, 10% 
of loans against securities, and 10% of real estate mortgages. It 
would be virtually impossible for any crisis or any run to jeopardize the 
position of the second bank, assuming that all its assets were of good 
quality, while it would be not at all impossible to force the closing of 
the doors of the first bank, even though all of its assets were of good 
quality. 

The problem of the cash reserves of an individual bank, and the problem 
of the gold reserves of the banking system of a country, are merely part 
of the more general problem of the liquidity of bank assets. The bank 
whose general assets are highly liquid needs less cash than the bank 
the bulk of whose assets are slow. The country whose banks place 
the bulk of their resources in highly liquid form can get along with 
much less gold than the same country would require if its banking assets 
were chiefly slow and illiquid loans and investments. 

The Liquidity of Pre-War London. 

A classical illustration of this point is, of course, pre-war England, 
which did a world-wide banking business with a surprisingly small gold 
reserve. There were many reasons for this, all promoting the liquidity 
of the assets held by the London money market. In the first place, the 
London money market held a large volume of quick debt of the outside 
world, a substantial part of which matured daily, and which need not 
be renewed, or need be renewed only at an advance in rates. For an- 
other thing, more commodities were dealt in in London than in any other 
single center. There was a great community of expert students of com- 
modities, of recognized integrity, whose grading of commodities was 
accepted throughout the world. There was an admirable warehouse 
system. There was a great body of expert speculative buyers, who knew 
their outlets, and who were prepared to buy, at a concession in price, 
almost any commodity, on very short notice. The merchants of the 
world trusted this machinery, and the British banks could safely trust 
it. They could make loans which were truly liquid loans, against virtually 
any commodity. The London stock market also was a wide and depend- 
able stock market, which made readily marketable a greater range of 
securities than would be marketable in any other center, and which conse- 
quently made good collateral out of securities which could not serve as 
collateral, safely, in other financial centers, The foreign exchange of 
every country in the world was freely dealt in in London, and could conse- 
quently be made the basis of bank credit. What came to London became 
liquid, and everything came to London. London, therefore, needed less 
gold than other centers needed.* I hasten to add that very much of this 
is true of London to-day, though the abnormal developments during and 
since the war have, of course, modified the earlier picture. 

Excessive Bank Credit Flows Into Capital Uses. 

Bank credit remains liquid most easily when it is not excessive, and 
when bankers are in a position to insist upon the usual banking standards 
of liquidity in extending credit. When bank credit is very excessive 
and rapidly inereasing, as was the case with us, on a vast scale between 
1921 and the middle of 1928, a different situation arises. The usual 
demands for bank funds in liquid employments will not absorb all the 
credit available. Bankers are faced with the alternative of having idle 
funds on hand or of placing them in unusual uses. During this period 
in our own banking history, bank holdings of real estate mortgage loans 


increased by over 200 per cent. There was a great increase in bank 
holdings of instalment finance paper. Banks bought bonds, including 
foreign bonds, in great volume. Bank collateral loans against stocks 
and bonds, including foreign stocks and bonds, increased with great 
rapidity. Between 1921 and 1928, bond holdings, plus stock and bond 
collateral loans, of the National banks increased from 42% to 55% of 


their total loans and investments, while for the 600 odd reporting member 
banks in the great cities, the ratio rose from 46% to over 60%. Com- 
mercial paper, eligible at the Federal Reserve Banks, declined greatly in 
percentage, and even declined in absolute amount, during this period. 
Adverse Tendencies in European Banking, 
The banks in Europe have similarly experienced a decline in liquidity 
during this period. The British banks have been, for several years, in 


a position which they themselves have characterized as unsatisfactory. 
Ordinarily they regard a 50% ratio of ‘“‘advances’”’ (i.e., relatively 


slow loans to customers) to deposits as constituting a dead line, above 
which they do not wish to go. For the rest, they wish to place their 
funds in vault cash, cash with the Bank of England, short loans and call 


loans against bills of exchange, short treasury bills, and other highly 
liquid assets. By June of 1927, however, this figure for the ten London 
clearing banks had reached 54%. It rose to a peak of 56.2% 
in April of 1929, and, despite some liquidation in the autumn of 
1929, it stands at 54.6% in December of 1929, the December figures 


being the latest available at the time of writing. On the Continent, in 
many countries, a similar development has taken place. The percentage 
of slow advances to customers has increased. The percentage of liquid bills, 
representing short-term mercantile transactions, has gone down. 

It is not desirable that bank money should be the primary reliance 
for the working capital, to say nothing of the plant and equipment, of 
business enterprises. These should be supplied, for the most part, by 
investors’ savings, and by business profits which are turned back to the 
business for its expansion, instead of being paid out in dividends. Held 
within limits, bank money may properly be used to finance transactions 
in securities, which represent working capital and plant and equipment. 
But even here, the expectation should alwoys be that these securities are 
moving through the banks, rather than sleeping in them, and that, in 
last analysis, the great bulk of them are to be taken up by investors’ 
savings. 

Foreign Trade and Bank Liquidity. 

One of the most eminently desirable employments of bank money is in 
the financing of foreign trade. Foreign trade, as the pre-war world knew 

*Cf. the present writer’s Value of Money, pages 538-543. 





it, was, in general, a highly liquid thing. Goods were ordinarily paid 
for on short term in foreign trade, insofar as the banks dealing with the 
matter were concerned. Tariffs and trade restrictions existed, but the 
world was adjusted to them on the whole, and the exporter knew that 
the importing country would itself, by exporting enough, be able to find 
the necessary foreign exchange to close the transaction, and to pay off 
a 60 or 90-day bill. Very much of London’s liquidity came from the 
financing of relatively short-term foreign trade transactions, not only 
between Britain and other countries, but also between foreign countries. 
When long credits were given—as often happened—new security issues, 
taken up by investors’ money, usually accompanied them, and there was 
not an undue reliance upon bank purchases of securities or upon bank 
loans against securities, in connection with them. 


Trade Barriers Impair Liquidity of Foreign Trade Credits. 

The post-war world has seen, however, a development which has im- 
paired greatly the satisfactory character of a great deal of foreign trade 
as a basis of bank credit. Tariffs and other trade barriers have multi- 
plied all over the world, and the proportion of exports going out on 
long credit has increased greatly. In the United States, this has not 
taken the form of long credits given by exporters directly, or by banks 
directly, but rather by an immense taking of foreign securities, into 
which bank money has gone, either in direct ownership or through security 
loans. In many European countries, on the other hand, domestic security 
markets could not absorb the foreign securities which might have been 
issued in this connection, and bank advances made to exporting customers, 
and sometimes even made to foreign importers, have become uncom- 
fortably large. The percentage of very long bills, given in connection 
with foreign trade, has also grown. The British money market, financing 
trade all over the world, has, of course, borne part of the burden in 
this connection. There is not enough gold in the world to carry these 
developments a great deal further. 


Commodity Prices, 

The great expansion of bank credit which took place between 1921 and 
the middle of 1928 did not raise commodity prices. The average of com- 
modity prices in 1928 in the United States was precisely what it was 
in 1921. But it seems virtually certain that commodity prices would 
have gone lower than they did during this period if the expansion of 
bank credit had not taken place. ‘They remained still high above pre- 
war prices. In four main ways the bank expansion increased current 
demand for commodities: 

1. Instalment finance grew much more rapidly than it would have 
done in the absence of the bank expansion, directly increasing consumer 
demand. 

2. The building trade, including State and municipal road building, 
moved much more rapidly than would have been the case, had real estate 
bonds and municipal bonds been harder to issue. This diverted a sub- 
stantial part of the labor and resources of the country from the preduc- 
tion of goods, which would otnerwise have increased supplies in the market 
and lowered prices. 

3. The export trade, which would otherwise have been checked by our 
import restrictions, went on on a generally satisfactory scale. 

4. The bank expansion generated a great rise in the prices of stocks, 
bonds, and urban real estate, part of the profits on which led to a very 
substantial increase in the volume of consumer demand. 

It is not unreasonable to suppose that the curtailment of these four 
things, all of which went on on an abnormal scale, and on a scale which 
we cannot expect to continue, should necessitate readjustments in our 
activities, and that these readjustments should be accompanied by, and, 
in part, brought on by, a moderate readjustment in commodity prices. But 
the world will be on a sounder basis when the building trade is financed 
primarily by investors’ savings, when exports are paid for by imports, 
and when consumer demand comes more exclusively from normal sources 
of income. It is a very short-sighted financial policy which would seek 
to avert these readjustments by a frantic effort to bring about a renewal 
of artificially cheap money, with a further impairment of the liquidity 
of the world’s credit. 


Easy Money Depends on Generally Liquid Assets As Well Ae 
Adequate Cash Reserves. 

Easy money, then, depends not merely on the cash reserve position of 
banks, or on the gold position of central banks and Federal Reserve Banks. 
It depends also upon the general liquidity of bank assets and upon a 
proper proportion among different employments of bank funds. At the 
present time, the money markets of the world show a very wide disparity 
between the rates on highly liquid credits, and the rates on those which 
are slower or which have been overdone. In the United States, mortgage 
money is difficult to obtain and rates are high. Rates on foreign bonds 
are very high; rates on customers’ loans against securities are high. On 
the other hand, acceptance rates are low. The three-month paper of 
the United States Government goes at around 8%. Call loans to 
brokers at the New York Stock Exchange have been ranging between 4 and 
414%4%, this latter rate being not a low rate in comparison with previous 
periods after a great break in the stock market has taken place. 

Central banks in many countries and the Federal Reserve Banks have 
made their rediscount rates low, in recent weeks. The Federal Reserve 
Banks have made large purchases of Government securities during and 
since the stock market break. A great deal of new reserve money has 
been created. The member banks, seeking to improve their liquidity, have 
used the new money in paying off debts at the Federal Reserve Banks, 
and rediscounts have gone well below four hundred million dollars. I 
think that this is the first time in the history of the Federal Reserve 
System that rediscounts have been as low as four hundred million dollars, 
without a much greater ease in the general money situation than has go 
far taken place. The past experience has been that the situation is com- 
fortable when rediscounts are under five hundred million dollars. But 
the banks of the United States in general feel that they wish to improve 
their portfolio position, and to increase the liquidity of their general assets, 
before expanding their credits in buying mortgages, in buying bonds, or 
increasing their loans against securities. As cash comes to them, they 
are disposed to employ it in acceptances, in commercial paper, in Gov- 
ernment securities, and in reducing “bills payable.” 


Commerce First Claimant on Bank Credit. 

If it should develop that the existing volume of bank credit is too great 
to be comfortably maintained with the existing volume of gold, commerce, 
industry and agriculture need not on that account fear that credit available 
for their purposes will be curtailed. American bankers have regularly in 
the past had to deal with situations of that kind. It was a very frequent 


autumn episode, when the increase in demand for hand-to-hand currency 
pulled down the reserves of the banks and made some liquidation of bank 
It happened in 1923. 


credit necessary. When this occurred commercial 
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eredits were not restricted. On the contrary, they were expanded to meet 
the autumn trade needs, and credit needed for crop moving was provided. 
What happened was, very simply, that the banks contracted their credit 
to the securities market, either by selling bonds or by reducing collateral 
loans on securities, or both. Commerce, industry and agriculture are first 
claimants on the bank credit of the country. The securities market must 
content itself with what is left. During recent years, with the great excess 
of gold, we have met all such situations by a further expansion of total 
bank credit, meeting the needs of commerce, industry and agriculture at 
the same time that we were expanding credit against securities. But 
merchants and producers have first claim, and the gold of the world is 
abundantly adequate to meet their legitimate needs. 


Mobility of Goods Eases the Strain on Gold. 


The fundamental solution of the problem of a comparative shortage of 
gold is to be found in increasing the mobility and the liquidity of goods, 
through less restricted international trade. When nations interpose serious 
obstacles to the receipt of goods from one another, a great deal of the 
export trade is handled on the basis of long credits, which either make slow 
loans in banks, or else require the exporting country to take foreign bonds. 
These credite must grow from year to year to provide for new exports, 
and to provide for interest on previous credits. The country which has an 
excess of gold can expand bank credit for a time in such a way as to take 
care of this. Exporting countries which are short of gold find increasing 
difficulties in doing it. In any case, it is an impossible basis for perma- 
nently satisfactory export trade. When, however, goods can move with 
adequate freedom from country to country, and when exports can be 
paid for with imports, a very different situation is presented. Short-time, 
self-liquidating credits, largely on an acceptance basis, can then take 
care of a great volume of export and import business, and the world’s 
supply ef gold is abundantly adequate for that. We can economize gold 
by increasing the mobility and liquidity of goods. 








New York Clearing House Reduces Rates Allowed on 
Deposits. 

The New York Clearing House Committee on Mar. 18 
voted to lower the maximum interest which Clearing House 
institutions pay on deposits. The new rates, the first change 
in rates since August and September 1928, will go into effect 
on Mar. 26. With one exception, a general reduction of 4% 
has been made in the rates. The rates apply, according to 
the Clearing House notice, “on certificates of deposit pay- 
able within 30 days from the date of issue, and on certifi- 
cates of deposit payable within 30 days from demand, on 
credit balances payable on demand, and on credit balances 
payable within 30 days from demand.” 

The new rate to banks, trust companies and private 
bankers, but concluded mutual savings banks, will be 2%, or 
the same rate as has previously been paid. Deposits of 
mutual savings banks will be paid interest of 244%, com- 
pared with 3% previously. Deposits of “others” will be paid 
interest cf 2%, as against 244% previously. Three (3) per 
cent. will be paid on “certificates of deposit or time deposits, 
by their terms, payable on or after 30 days, but not more 
than six months, from the date of issue or demand; and 
without regulation as to rate on such certificates or deposits 
payable more than six months from the date of issue or 
demand.” The following is the official text of the announce- 
ment : 

NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 


OLARENCE E. Bacon, Manager. EpwarkD L. Bgcx, Asst. Manager. 


New York, Mar. 18 1930. 
Dear Sir: 

Acting under the provisions of Section 2, Article XI of 
the Clearing House Constitution, relating to interest on 
deposits to be paid by Clearing House institutions, we beg 
to advise you that the following maximum rates have been 
fixed, effective Wednesday, Mar. 26 1930: 

On certificates of deposit payable within 30 days from date of issue ; 
and on certificates of deposit payable within 30 days from demand; on 


credit balances payable on demand; and on credit balances payable within 
30 days from demand. 





To Banks, Trust Cos., To 
and Private Bankers, Mutual 
but Ercludi a Mutual Savings To 
Sarings Banks. Banks. Others. 
2% 24% 2% 


At the rate of 3% on certificates of deposit or time deposits, by their 
terms, payable on or after 30 days, but not more than six months, from 
the date of issue or demand; and without regulation as to rate on such 
certificates or deposits payable more than six months from the date of 
issue or demand. 


By order, 
WILLIAM C. POTTER, Chairman, 
Clearing House Committee. 
CLARENCE E. BACON, Manager. 


The committee voted to leave unaltered the charge of 4% 
which Clearing House institutions impose for the placing of 
call loans for non-banking lenders. 








D. W. MacCormack on the Administration of 
Bankrupt Estates by Irving Trust Co. 


The appointment of the Irving Trust Co. of New York 
as receiver in bankruptcy cases, and the administration of 
such cases by the institution was dealt with by Colonel D. W. 
MacCormack of the Irving Trust Co. of New York in ad- 
dressing the midwinter Trust Conference, under the auspices 
of the Trust Company Division, American Bankers’ Associa- 
tion, at the Hotel Commodore, New York, on Feb. 19. 

“Setting Up a Special Department to Administer Corpo- 
rate Receivership” was the title under which Col. MacCor- 
mack’s remarks were presented, and his speech, in part, 
follows: 


There is at present under way in New York an absolutely unique experi- 
ment in the administration of estates in bankruptcy. Im Great Britain 
there are official receivers, but in most cases of importance the adminis- 
tration is very promptly taken over by firms of accountants er other 
professional liquidators. In Canada there is a system approaching that 
of an official receiver, but the liquidations are conducted, for the most 
part, by a group of trustees, who are generally firms of accountants or 
others making a specialty of trustee business. In various cities of the 
United States trust companies have been appointed as receivers by the 
courte and elected as trustees by the creditors, serving usually in the larger 
cases. Nowhere, however, until the Judges of the United States District 
Court for the Southern District of New York began appointing the Irving 
Trust Co. as receiver in al] bankruptcies, had the attempt been made to 
centralize the administration of all bankrupt estates, beth large and 
small, under the direction of a single financial institution. 

The appointment of the Irving Trust Co, as receiver in bankruptcy in 
all cases in the Southern District of New York was due te a long standing 
dissatisfaction with the uneconomical and improvident system of individual 
receivers. 

The Irving Trust Co., at the request of the District Court Judges, agreed 
to accept appointments as receiver in bankruptcy cases. On Jan. 16 1929 
the first appointments were made. In the year that has elapsed, receiver- 
ship and other bankruptcy and liquidation assignments have been as 
follows: 


Col. 


Vol- Inool- 
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In 75.2%, or 356 out of 474 receivership cases in which elections have 
been held, the creditors have elected Irving Trust Co. trustee. 


NATURE OF BUSINESS FOR ALL CASES DURING YEAR 1929. 





No. of P.C. of No. of P.C. of 
Classtftcatton— Cases. Total. Classtficatton— Cases. Total. 
Cl 19 2.60 | Machinery and heavy map- 
AUIOTODING . - ccccccccse 15 1.90 GER ba ccccassane Bt 2.77 
| eee 51 6.71 | Manufacturers clothing 
Dry goods: ES Eee 85 11.19 
CASE, Gbacaccacsse 96 12.60| Manufacturers dry goods 
Specialty, other than other than clothing-----. 3.82 
7 eee A 19 2.60} Miscellaneous.--........ 36 4.74 
i ETE RE RC pe A 24 3.16} Paper and printing......- 23 3.03 
Pe on conse cddumes 33 6.201 PYOMOEE . ccucccccccce 24 3.18 
LG  attnneodnmads 74 C2 t Pe anwdéeccaasusase BS 1.44 
err 51 6.71 | Drugs, novelties, &e_..-- 26 3.42 
Hotels and restaurants... 26 3.42 
House furnishings......--. 70 9.22 — 
SE scdananacnapenaues 26 OS i | 759 100.00 





DIVISION OF BANKRUPTCY CASES BY ASSETS. 


(Exclusive of Equity, Common Law Trustee and Assignment.) 
P.C.No. P.C. Asses 








No. of Cases 

of to Total to Total 

Group— Cases. Assais. Cases. Cases. 

| i.  — aimeamciacnen ate teieds 54 anne 
Under Ses écnaokan 234 $99,355.34 31.9 0.9 
$1,000 to 7 See 259 604,620.00 35.2 5.3 
5,000 to SS cawscwn 73 533,300.00 9.9 4.7 
10,009 to . ane 66 1,069 400.00 8.9 9.4 
25.000 to J 30 1,165,500.00 4.0 10.2 
50.000 to 100,000....---- 13 871,700 00 1.8 7.6 
100.909 to 250,000....-.-- 14 1,903,600 .00 1.9 16.7 
250,000 to 500,009_._---.-- 1 380,500.00 01 3.3 
500,000 to 1,000,000......-- 6 3,642,300.00 0.8 32.1 
Over 3 EL ecceauce 1 1,117,635 .57 0.1 9.8 

737 $11,387,910 91 100.00 100 00 


Under the system of individual receivers and trustees there had been no 
possibility of building up a trained and competent organization for the 
administration of estates in bankruptcy. Hundreds of individua] receivers 
had been appointed, only a few of them being given any considerable 
number of cases, and those who were appointed with any degree of frequency 
rarely had had a sufficient number of cases at any one time to enable the 
development of an effective plan of operation or to warrant the establish- 
ment of a permanent staff of specialists to handle the various details 
incident to the administration. The attorneys employed as counsel for 
the receiver were almost invariably the attorneys who had chanced to file 
the petition. If the receiver did not employ them, it ordinarily meant 
that he would be voted out as trustee, as these attorneys usually were able 
to control the trustee elections. The custodians employed were men who 
were available for casual] per diem engagements. The rates paid them 
were so low that to enable them to make a living wage, in many instances, 
they served in several estates at the same time, taking a day’s pay from 
each. The rules of the Court prohibited reimbursement for stenographic 
services in other than extraordinary cases, and the Court was likewise 
reluctant to allow the expense of a public accountant. There was, therefore, 
a constant incentive to keep the business in operation in order to provide 
for such expenses and to give to the receiver, and consequently to his 
attorney, the possibility of double compensation. 

The trust company felt that it could not rely upon the services of an 
administrative personnel employed on the former per diem basis and 
consequently arranged that the custodial, clerical and stenographic em- 





ployees engaged are regularly and permanently employed, bonded and 
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subject to the strict examination which is imposed upon applicants for 
employment in any other department of the institution. 

In most cases, owing to the technicalities of bankruptcy law, and to 
the legal complications commonly existing in the affairs of the bankrupts, 
attorneys’ services are not only required but are beneficial to the estates 
and the trust company has retained them in the majority of cases. In 
more than half of our cases we have retained the attorneys for the petition- 
ing creditors. In every instance before retaining attorneys we have made 
such inquiries as were possible to determine their qualifications for the 
work. We have endeavored, so far as is possible, to avoid even the 
appearance of monopolizing the business to favored attorneys and have 
retained 157 different attorneys or firms. To obtain proper administration 
of the no-asset and small-asset cases, we have assigned a majority of such 
cases to a few firms of young attorneys in the hope that by giving them a 
sufficient volume of business they might be able to organize their work 
to handle it for the small fees paid in such cases. 

The custodians we employ are men usually of mature years and of wide 

in various lines of business. We pay them good salaries, ranging 
from $2,000 to $7,500 per annum, and as a result have obtained the 
eervices of men who not only are of great assistance in the administration 
of the estates but in whose integrity we and the creditors can have 
confidence. Te guard against error or irregularity, and also to ensure 
compliance with the many legal technicalities incident to bankruptcy 
administration, we have assigned a supervisor to each group of custodians 
and have placed an official with wide experience in liquidation in charge 
of that entire department of our organization. 

7 . * 

As an index to the importance of this innovation in improving the 
administration ef bankrupt estates, I may say that in the six months 
period, July to December 1929, a total of over $600,000 was collected at a 
cost of less than 4%. In January alone of this year the collections have 
exceeded $200,000. 

The Underwriters’ Salvage Co., an organization maintained by the 
large fire insurance companies, was appointed by the Court to sell bank- 
rupt stocks at auction. Thies has proved a most satisfactory arrangement. 
Bankrupt estates have the services of an expert and closely supervised 
firm of auctioneers with resulting economy and increased realizations. 

In 1929 there were 535 auction sales conducted by the Underwriters’ 
Salvage Co. with results as follows: 

The total appraised value of the stocks sold was $937,616. The gross proceeds 
of sales were $953,400, or 101.68% of appraised value. The auctioneers’ expenses 


amounted to $95,838, or 10.04% of gross sales. The net proceeds of sales were 
$857,562, or 89.96% of gross proceeds. 


We have not confined ourselves to auction sales of bankrupt stocks and 
other aseets. Wherever the circumstances would warrant an attempt to 
sell the business as a going concern we have used every facility at the 
disposition of the Receivership Department and of the other departments 


of the institution to effect such sales. 
* 


* * 


We have received from banks and trust companies all over the country 
inquiries as to possible advantages to them in undertaking receivership 
work, and as to the problems they would have to meet if they decided 
to enter the field. Our experience has been much too short to enable us to 
give a complete answer to either of these questions, 

The Bankruptcy Act limits receivers and trustees to stipulated rates of 
commission and forbids any additional or other compensation. The statutory 
fees are probably inadequate throughout the country, but particularly so 
in large communities such as New York, where rents and wages are high. 
This condition requires the greatest care in setting up a receivership 
organization to ensure that there is a clear understanding with the local 
District Court and the referees as to precisely what supervisory service 
should be rendered by the receiver and trustee in consideration of the 
statutory fees and what services are to be considered as properly chargeable 
against the individual estates. Conditions vary in every district, and no 
general rule can be laid down. 

Under authority recently granted by the United States Supreme Court 
it is possible for a financial institution which is designated in all cases as 
receiver in bankruptcy by the local District Court to keep with itself 
deposits of bankrupt funds, if said banking institution under the local laws 
of the State of its domicile is permitted to keep on deposit with itself 
money collected and received by it acting as receiver or trustee under the 
appointment of any Court. The importance of this step to banks and 
trust companies undertaking receivership administration is manifest. 

In districts where, in New York, it is necessary to reply upon a 
permanently engaged personnel, it is essential that trust companies under- 
taking receivership work should set up a separate department to handle it. 
By so doing it is possible to organize and develop a staff of specialists 
and to provide a system of accounts which will separate the accounting 
for services rendered by the receiver in consideration of the statutory 


fees and disbursements for services chargeable to the estates at actual cost. 
* * * 


as 


Officrs of trust companies considering this work may raise the question 
as to whether they could provide as expert service as an individual receiver 
or trustee. The answer is immediately evident. In the first place no 
individual receiver or trustee is likely to have the volume or business to 
warrant the specialized organization necessary for the work, while a finan- 
cial institution serving as receiver in all cases will be bound to develop 
such an organization and at the same will acquire more experience in the 
problems of liquidation within a few months than would be the case with 
an individual receiver in a lifetime. Our own experience wil] illustrate 
this point. In less than a year we have administered more than 750 estates 
in every conceivable line of trade and industry, and with assets of from 
a few hundreds to many millions of dollars. 

We believe that the services of trust companies equipped to do this 
work should be sought in liquidations other than through bankruptcy. 
These may take the form of voluntary liquidations of firms or corporations, 
liquidations under power of attorney, assignments for the benefit of cred- 
itors or deeds of trust. 

In brief summary it may be eaid, then, that while receivership work 
is difficult, sometimes trying, and not without its hazards and disad- 
vantages, it also appears to possess possibilities of advantage for the 
bank or trust company which undertakes it, and almost certainly possesses 
great possibilities of usefulness for the community it serves. 





Bankers Acceptance Total ‘Shows a 3 Reduction of Only 
$68,894,673 During February—Normal Retirement 
of Acceptance Credits Now Under Way. 


The volume of outstanding bankers 





acceptances fell off | 
$68,894,673 during the month of February, according to 


oo 
be 


Council issued Mar. 20 and based on its nationwide survey as 
of Feb. 28. The total amount of dollar acceptances on the 
above date was $1,623,899,218, a drop of $108,537,170 from 
the record total at the peak of the acceptance season on 
Dec. 31, but $395,871 ,422 more than was outstanding on the 
corresponding date in 1929. In discussing the figures 
Robert H. Bean, Executive Secretary of the Ameriean 
Acceptance Council says: 


This is just about the norma] reduction for this season of the year and 

indicates a proper retirement of acceptance credits as the staple goods 

and commodities which have been so financed have reached their ulti- 

mate market. 

Confirmation of this is found in an analysis of the acceptance business 

for the February period, compared with that for the previous month, 

which shows a decrease of $35,000,000 in export credits, $32,000,000 in 

domestic warehouse credits and $5,000,000 in dollar exchange eredits. 

Import credits fell off only $1,200,000 and credits based on goods stored 

abroad or shipped between foreign countries were up within $1,500,000 of 

the figures for January. 

Domestic shipment credits, favored by a recent ruling of the Federal 

Reserve Board increased $5,800,000 and are now at the highest figure for 

several years. 

One of the most significant features of this report is the strength of the 

doliar acceptance business financing foreign business, that is, goods that 

are shipped between foreign countries or stored temporarily abroad. 

In the face of keen competition by London banks whose acceptance 

rates for the past two months and up to within the past two weeks, have 

been as low or lower than American bank rates, this business has held its 

own and remained at not far from a half billion dollars and shows an in- 

crease of over $200,000,000 since February 1929. 

The hold which leading American banks now have on this elass of busi- 
ness seems to be permanent, with a promise of being especially attractive 
when rates in this country are at all favorable, as they have been during 
the past year. 

Practically all of the reduction shown in the current report was in the 
business of the banks in the New York Federal Reserve Distriet whose 
volume went off $56,000,000. 

New York banks have been particularly affected since Jan. 1 by the 
Cuban sugar situation, which, because of the restrictions of the Cooperative 
Sugar Export Agency as to shipments from Cuba, has made impossible 
the creation of eligible acceptances against sugar, as has been done in past 
years. A large volume of such acceptances are therefore missing from 
the market at this time, which reduces the outstanding volume fcr several 
of the large New York banks. 

The Boston Federal Reserve District reported a reduction of about 
$9,000,000, the Minneapolis District a $1,400,000 loss and in the Rich- 
mond District a loss of $1,300,000. In the other Federal Reserve districts 
only slight gain er loss changes were reported. 

In this period of declining volume of available bills, the acceptance 

market has experienced several changes in rates downward in rapid suc- 
cession. 

On Jan. 2 bill rates up to 120 days were 4%-3%% but with a continued 
ease in money and the general surplus of available credit these rates were 
dropped %% at a time, on Jan. 11, Jan. 31, Feb. 6, Mar. 4, Mar. 5, 
Mar. 6 Mar. 13, Mar. 14, Mar. 18 and Mar. 19, until they reached the 
extremely low level of 27%-2%% on Mar. 19 and now stand at the low- 
est point since Dec. 4 1924. 


The usual statistics follow: 


TOTAL OF BANKERS DOLLAR“ ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 








Fed'l Res. Dist. — Feb. 28 1930. Jan. 31 1930. Feb. 28 1929. 
WiGasdepasciatuvbbwcabocees $156,873,732 $165,615,615 $131,402,745 

Dittivud cabeeiteianemnn~ hues 1,185,500,354 1,241,357,006 922,063,283 
26,309,263 25,910,044 17,831,777 

30,001,191 29,490,118 14,779,539 

11,257,067 12,558,812 10,953,816 

16,781,216 16,143,843 16,632,473 

, I er Pree 102,109,175 102,835,033 51,797,200 
Sa eee 2,290,714 2,818,203 1,851,141 
DiwikitnettokbeeaienGndhamian’ 8,008,198 9,436,642 4,505,478 
DMatnchetinhnauetektedeawes 1,231,821 1,769,663 192,505 
Diath ikdadtehpneonttvescedhincas 7,372,459 8,369,354 7,348,413 
dhe diieanependaem nnd eine 76,164,028 76,489,558 48,669,426 
Grand total_....--------- $1, (623, 899,3 218 $1 .692,793, 891 $1,228,027,796 
Dec. 68,894,673 Inc.395,871,422 

CLASSIFIED ACCORDING TO NATURE OF CREDIT, 
Feb. 28 1930. Jan. 31 1930. Feb. 28 1929. 
EE cre hibkminsennnnonte $334,839 ,644 $336 ,213,059 $340,914,983 
EDS cee data aounconmden 474,786,235 509,818,905 421,958,339 
Domestic shipments- - - - ee 25,830,655 20,064,014 17,561,977 
Domestic warehouse cre its i lut i 256,050,866 288,994,766 136,802,005 
Dollar exchange......---------- 62,828,533 67,187,838 46,984,462 
3ased on goods stored in or sh ipped 

between foreign countries - - -—-- 469,563,285 470,515,309 263,806,030 


— 


oe 
AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 


FEBRUARY 19 TO MARCH 19. 


Days. Dealers Buying Rate. Dealers Selling Rate, 
Ws cavevoae a 3.604 3.479 
Wiacsesacéun 3.604 3.479 
[er 3.604 3.479 
SS 3.604 3.479 
>) ee poe 3.729 3.604 
.: Se 3.729 3.604 








Declining Commodity Prices Do Not Signify Disaster 
for Securities According to Thomas Gibson. 

Declining commodity prices and interest rates will increase 
the value of bonds and preferred stocks, as well as all other 
instruments having a fixed rate of return, including common 
stocks which have a high and reasonably assured rate of 
profit sufficient to cover dividends and leave a margin of 
safety. This is the conclusion given by Thomas Gibson, 
noted economist, in a discussion of declining commodity 
prices contained in the March 19th issue of the “Financial 
World.” Mr. Gibson refutes the theory that falling com- 
modity prices signify disaster for security values. 

“To inveigh against a gradual fall in commodity prices is 
to inveigh against abundance,” reasons Mr. Gibson. “It 
is much the same thing as the idiotic plan of smashing ma- 
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than a century ago. We now have machines which do the 
work of 10, 20, or a 100 men, and yet, generally speaking, 
people are fully employed, and each one has more of the 
luxuries and necessities of life than ever before in history. 

“Falling commodity prices represent the cheapening of 
production and a larger supply of goods per capita with a 
smaller amount of effort. There will always be more or less 
irregularity during a period of readjustment, but that will be 
straightened out by the operation of the laws of supply and 
demand. The very fact that the decline is comprehensive 
is the best guarantee that it can do no harm. If we find that 
the index of farm products is, say 150, and of all other com- 
modities also 150, it would do no harm, but much good, if 
both indexes fell to 100. The confusion of thought arises 
from the habit of getting the dollar sign mixed up with the 
basic principles of exchange.” 

Mr. Gibson points out that economic conditions may 
change temporarily, as for example, in the recent transfer 
of an unduly large portion of the world’s gold to our coffers, 
or the discovery of a new supply of an essential commodity, 
but, he says, this is merely dislocation, which will quickly 
cure itself if no attempt is made to apply political nostrums. 
So far as economic laws are concerned, he declares that it 
is an idle to talk about a new era as it would be to talk about 
@ new era in physics. Mr. Gibson further says: 


The theory has been expounded by a few writers recently that the world’s 
decreasing gold supply will inevitably result in lower commodity prices. Ali 
right— bul what of it? At the risk of being considered an habitual non- 
conformist, I will state that I do not feel sure that the world’s supply of new 
gold will decrease and that I do not think it makes any difference whether 
it does or not. For 20 years preceding the war there was a steady increase 
in the supply of gold, and that brought about an average advance of about 
2% a year in commodity prices. That was because gold was falling in 
price. It could not fall in the quoted price—a 20 dollar gold piece is a 
dollar gold piece, but it may exchange for a smaller amount of other goods. 
I am firmly convinced that the over-production of gold was an evil and not 
a benefice. 

With the world’s gold production showing a decrease some of the new era 
economists are predicting disaster. They argue, in a rather naive way, that 
if an increasing supply of gold causes commodity prices to advance, a decreas- 
ing supply will cause prices to declines. I do not think so. Gold is the basis 
of credit, and credit is an instrument of business. We are making better 
and more scientific use of the world’s supply of gold than ever before, and 
there is still room for improvement. But, once more, if the supply of gold 
diminishes, and if commodity prices fall, if, in short, we admit the new era 
thesis— what of ii? 1 am reminded of the statement of the late Professor 
Sumner, of Yale, who said that when we approach an economic problem 
we should ask ourselves 4 questions: ‘‘What is it? Why is it? What of it? 
and, What are you going to do about it?’’ Some of his disciples might do 
well to reflect on this formula. 


Alarm Unwarranted. 


In all this dangling of the skeleton of falling commodity prices before the 
confused and easily alarmed masses, no mention is ever made of the fact 
that the present level of prices is far above normal. The United States 
Bureau of Labor has now revised its index number to make 1926 instead of 
1913 the base of comparison. Making 1926 the equivalent of 100, the 
current index is about 9144%. But the index of basic commodity prices 
compiled by the Federal Reserve Bank of New York, in which compilation 
the 1913 prices represent 100, is now about 130. It would be interesting 
to hear why prices should not gradually return to the 1913 level in the 
fullness of time. 

A gradual! decline in commodity prices is not the same thing as a sudden 
and violent decline. The one is natural, the other is not. The deflation of 
1920-21 bears no relation to the gradual and general decline of the last 
few years. Let me again quote Mr. Mill on this subject. 

“It is a great error to suppose that a commercial crisis is the effect of a 
general excess of production. It is simply the consequence of an excess of 
specultative purc It is not a ual advent of low prices, but a 
sudden recoil from prices extravagantly high; its immediate cause is a 
contraction of credit, and the remedy is, not a diminution of supply, but 
the resto;ation of confiience. It is also evident that this — 
derangement of ets is an evil only because it is temporary. e fall 
being solely of money prices, if did not rise again no dealer would 


, Since the smaller price would be th 
price was before.” 7 worth as much to him as the larger 








Groups Declared To Hold Half of Bank Resources— 
Governor of Federal Reserve Board Tells Com- 
mittee of Growth of Branch, Chain and Group 
Operations—Mr. Young Believes Increase in This 
Type of Banking Shows There Exists Sound 
Reasons for Methods Pursued. 

Comptroller of the Currency John W. Pole, after testify- 
ing for four weeks before the House Committee on Banking 
and Currency in connection with the branch, chain and 
group banking inquiry, gave way on Mar. 18 to Governor 
Roy A. Young of the Federal Reserve Board. Governor 
Young told the committee that much of the information 
which he has on the subject of branch, chain and group 
banking would be a repetition of Mr. Pole’s testimony, and 
laid before the investigating body a voluminous digest of 
data prepared under his direction. 

He explained that because the Federal Reserve Board did 
not have complete information on the latest developments 
hearing on branch, chain and group banking there would be 
no advantage, in his opinion, to have a representative of 
the board appear before the committee at this time. He 
Said the board placed much reliance upon the information 





which the committee would develop on the subject, although 
he was willing to answer any questions which members of 
the committee might wish to ask him. 

In presenting the digest of data on branch, group and 
chain banking, Governor Young explained that it covers all 
legal research made on the subject by the Reserve Board 
since 1922. The digest gives a resume of all State laws 
relative to such banking systems up to last February. It 
includes statistical information on branch, chain and group 
banking in foreign countries, the policy of the Federal Re- 
serve System since 1915, and reports on bank failures in the 
United States and their causes. 

At the same time Mr. Young submitted certain exhibits 
and other information, which he requested the committee 
to regard as “confidential,” explaining that such material 
probably “ought not to be published in any report of the com- 
mittee’s hearings.” These confidential portions were indi- 
cated both in exhibits and by explanatory statements in 
the body of the digest, so that the committee can “easily 
eliminate them if it should desire to publish this digest or 
any of the exhibits. The digest itself comprises sixty-eight 
typewritten pages. 


To Call Banking Officials. 

Before the Comptroller of the Currency left the stand, 
Chairman McFadden disclosed that following the examina- 
tion of Governor Young the committee will hear officials of 
the Trans-America Corp. and the Bank of Italy. McFadden 
observed that he thought inasmuch as the Bank of Italy 
was the outstanding example of branch banking organization 
in this country, officials of the institution as well as those 
of the Trans-America Corp. could give the committee much 
valuable information on the subject. Practically the entire 
testimony given by the Comptroller of the Currency related 
to the setup of the Bank of Italy, with Represenative Busby 
(Dem.), Mississippi, conducting the examination. 

More than one-half cf the total banking resources of the 
country, measured in terms or loans and investments ,were 
held by -ranch, chain and group systems at the end of 
1929, according to a statement ot Roy A. Young, Governor 
of the Federal Reserve Board, March 19, during the course 
of the hearing on branch, chain and group banking con- 
ducted by the House Committee on Banking and Currency. 
Governor Young introduced into the record a statistical 
summary of the status of the three systems of banking as 
of Dec. 31 1929, which had been prepared under the direc- 
tion of the Board and of E. L. Smead, Chiet of the Division 
of Bank Operations. 

At the end of 1929 there were in operation in the United 
States, Governor Young stated, 24,645 banks and 3,547 
branches, a total of 28,192 banking offices. Of these, 6,353 
banks and branches belonged to branch systems, chain or 
group systems, or both, leaving as independent unit banks 
21,839 banking institutions which had no branches and 
which were nct in any way connected with chain or group 
systems. 

The total loans and investments of banks in the United 
States on Dec. 31 1929, according to the statement, aggre- 
gated $58,500,000,000. Of this $30,000,000,000 was held 
by banks in branch, chain or group systems. 

It was explained by Governor Young that these totals 
included among the banks in branch systems, the large 
New York City banks that operate branches. He pointed 
out, in answer to a question from Representative Fenn 
(Rep.), of Wethersfield, Conn., that one such New York 
City bank, if the present negotiations for a merger of the 
Chase National Bank, the Equitable Trust Co. and the 
Interstate Trust Co. were successful, would be in possession 
of a greater aggregate of resources than were held by all 
the member banks in some of the Federal Reserve districts. 

The Federal Reserve Board is not prepared at this time, 
according to Governor Young, to make any recommendation 
to Congress relative to branch, chain and group banking. 
They prefer to have the benefit of the record and results 
of the Committee investigation, and the study of which 
they are conducting independently, before reaching a de- 
cision. Personally, the Governor explained, he is in agree- 


ment with John W. Pole, Comptroller of the Currency, 
in his recommendation that the National Bank Act be 
liberalized by permitting National banks to establish and 
maintain branches in trade areas. 

Governor Young stated, according to the “United States 
Daily,” that he had given consideration to various pro- 
posals for branches within a county, State, Federal Reserve 
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district, radius of 100 miles or other arbitrary distance, and 
that he had concluded the natural trade areas was the most 
logical solution. The determination of the trade area, he 
stated, should be left to administrative discretion rather than 
being fixed in legislation, because trade areas were con- 
stantly shifting. 

Group, chain and branch banking has developed, Mr. 
Young stated, because of business necessity, even though 
there has been little encouragement for it in the way of 
legislation. He regards it as a natural development. ‘There 
would not have been any such great growth without some 
reason, he stated. He doubts, however, that there exists 
any popular public demand for a change in our present 
system of banking leading to a centralization that will 
minimize the importance of the independent unit bank. There 
are two factions, he stated, the unit banks that want to 
continue, and the branch banks that want to expand. 

In response to a question from Representative Fort (Rep.), 
of East Orange, N. J., Governor Young stated that with over 
$7 ,000,000,000 of eligible paper in the possession of member 
banks, meeting the technical requirements for rediscount 
with Reserve banks, there appeared no necessity for a 
liberalization of the law or regulations extending the eligibility 
principle to include paper collateralled by stock exchange 
securities. 


Resources Found Unaffected. 

If it should become necessary at some future time to 
broaden the classes of paper eligible for rediscount, Governor 
Young stated he agrees with Governor W. P. G. Harding, 
of the Boston Reserve Bank, that so-called Lombard loans, 
made on the security of stock and bonds, should be given 
consideration and permitted under conditions that seemed to 
require them, and under proper regulations of the Federal 
Reserve Board. 

In so far as the Federal Reserve System is concerned, 
Governor Young stated, there has been little loss in the way 
of member bank resources through the development of 
branch, chain and group banking. Most branch and group 
systems remain in the Federal Reserve System, and it has 
been his observation he stated, that the larger the set-up 
the greater the necessity for membership. One branch 
system recently left the system, he stated, but it was 
reported to him from the regional Reserve Bank affected 
that there was reason to believe it would have remained in, 
had the law been such as to permit. 

Representative Letts, (Rep.), of Davenport, Iowa, made 
inquiry of Mr. Young as to the desirability of permitting 
banks to engage in a number of lines of business as they do at 
present through affiliated and holding corporations. Is 
there danger, he asked, of financial institutions serving them- 
selves rather than the public Governor Young felt not. 
To do so would be short-sighted and disastrous, in his 
opinion, he said. If business and agriculture are not served 
in a credit way by existing banking institutions, something 
else would be developed to take their place, he stated, 
because those interests must and will be served. 


Justified by Banking Reasons. 

Representative Wingo, (Dem.), of De Queen, Ark., 
asked Governor Young if he felt that the development of 
branch, chain and group banking indicated that there existed 
a sound banking reason therefor, to which the governor 
replied in the affirmative. The outstanding fact is, he 
stated, that over half of the banking resources of the country 
are contained in the 3 systems. He pointed out, however, 
that included in that figure were a number of city-wide 
branch systems in New York City, that might be considered 
by some as unit banks. 

Mr. Wingo stated the contention, although not committing 
himself to it, that the development of larger industrial and 
business units forces a corresponding growth in size of bank- 
ing units. Governor Young stated that there seems to be 
evidence of that character, but that in nay event the large 
banking units could not neglect the small borrower. 

Economies of operation would result from the conversion 
of some of the present groups into branch systems, Governor 
Young stated. Investment of surplus funds and conduct of 
fiduciary functions is more efficient when centralized, he 
stated. There is a tremendous field for the development of 
trust business, and opportunities for profit over many years 
to come. It is a highly specialized business, and the larger 
banks are in much better position to employ capable men 
to handle fiduciary transactions than are the small banks, 


In response to a question from Mr. Fort, Gov. Young 
stated that he conceived it to be not only the function of 
the Board, but its duty, to advise Congress as to what it 
considers proper banking and as to desirable changes in 
the banking code. Amendments have been from time to 
time suggested, he stated, but at present there seemed little 
need for any changes in the powers of the Board. The 
Federal Reserve Board feels that it has almost unlimited 
power under the act, he stated, which it has seldom, if ever, 
exercised. 
Mr. Fort referred to the possibility of control by group 
systems of the elections of directors of Federal Reserve banks. 
Gov. Young stated that he understood in one district a 
combination of certain groups could control the election of 
two of the nine directors, but that he considered it highly 
improbable that any combination could control a majority. 
To do so, he stated, it would be necessary for them to 
acquire over half of the banks in the district. 
The changing character of banking and the growth of 
investment and trust business was referred to by Mr. Fort, 
who asked if it is wise to mix the traditional functions of 
accepting deposits and making commercial loans with deal- 
ing in securities and acting in fiduciary capacity, particularly 
when the bulk of the assets of the bank are based on se- 
curities. Gov. Young stated that he could not answer 
that categorically without further consideration, but em- 
phasized the necessity for keeping in mind the importance 
of the Federal reservice system, and the possibility that 
drastic legislation would eripple the system. He stated 
that the competition of State banks and trust companies 
under State laws had always been difficult to overcome, 
and that much of our Federal banking legislation had re- 
sulted from an attempt to meet that competition. 
Aceording to the statement of relative holdings of loans 
and investments by the various systems of banks introduced 
by Gov. Young, there were on Dec. 31 1929, in branch sys- 
tems 822 banks and 3,547 branches with loans and invest- 
ments of $25,100,000,000 and in chain or group systems 
numbering 287, banks to the number of 2,103, with loans 
and investments aggregating $11,200,000,000. There is 
some duplication in these figures, since included in each of 
the two classifications are 119 banks and 1,415 branches 
having loans and investments of $6,300,000,000. 

The hearings will be resumed on March 21. 





Annual Report of the Federal Reserve Bank of New 
York. 


During 1929 the policy of the Federal Reserve Bank of 
New York says the annual report of the institution released 
for publication March 21 was determined largely with refer- 
ence to three major developments—an almost insatiable 
demand for credit for the security markets; a severe disturb- 
ance arising in connection with a drastic liquidation in stocks; 
and, in the last two months of the year, a business recession. 
The report, which is dated Feb. 25 and submitted by Gates 
W. McGarrah, the former Chairman and Federal Reserve 
agent, proceeds as follows: 


The first nine months of the year in the money market saw largely a 
continuation of influences at work in 1928. With some interruptions, 
prices of stocks rose vigorously under the impetus of a countrywide, and 
in fact a world-wide, demand. This rise in stock prices was accompanied 


by larger issues of new securities than in any preceding year. The rise in 
prices and the volume of new issues created an extraordinary demand 
for credit beyond the amount required by the country’s business. 


To prevent an excessive expansion of credit the Reserve System continued 
further the operating policies bagun early in 1928. In the spring discount 
rates were raised in a number of the interior districts, bringing the discount 
rate to a uniform 5% throughout the System. System holdings of Govern- 
ment securities were further reduced from $240,000,000 in the early part of 
the year to $140,000,000 in June. Holdings of bankers acceptances by the 
Reserve Banks were largely reduced between Jnauary and July, and as a 
result of these changes it became necessary for member banks to assume 
more largely the responsibility for the amount of Federal Reserve credit 
in use. Total discounts of the Federal Reserve System were increased 
from about $800,006,000 in January to over $1,100,000,C00 in July, and 
borrowings of the New York City banks alone at the Federal Reserve 
Bank of New York rose from about $100,000,000 to over $300,000,000. For 
a number of weeks from February to May the directors of the Federal Re- 
serve Bank of New York voted an increase in the discount rate from 5% 
to 6%. This increase was not approved by the Federal Reserve Board. 

The steps taken were not wholly successful in checking the expansion in 
bank credit. The additional demands for credit in the security markets 
were met largely, however, in other ways than by increases in bank credit, 
principally through a more active use of the available credit outstanding. 
One of the methods by which this was brought about was by a continued 
extension of the practice which had been growing in previous years on the 
part of corporations and individuals of lending money to brokers through the 
banks acting as agents. Some years ago almost the entire amount of brokers 
loans was made by banks, but by the spring of 1929 more than half of the 
reported brokers loans were being made by others than banks. It was lend- 
ing of this sort which provided the huge growth in loans to brokers during 
1928 and 1929. ‘These loans, as the diagram below shows, [we omit all 
diagrams—Ed.] did not increase the amount of bank deposits, but were 





he stated. 


accompanied by an increase in the activity or velocity of deposits which 
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enabled them to affect a larger volume and value of transactions. By their 
more active use, the available bank deposits were made to serve the purpose 
ordinarily achieved only by an actual increase in the amount of bank de- 
Dosite. 

In some measure this large increase in loans by others than banks took 
the control of brokers loans away from the New York City banks and from 


the Federal Reserve Bank. It was true, however, that the market was only 
able to secure these funds from other lenders by paying very high rates. 
It might be presumed, perhaps, that under more normal circumstances 
these high rates would have the effect of checking speculative enthusiasm. 
But the market of 1929, encouraged by business prosperity, large industrial 
profits, and other evidences of economic progress, was not easily discouraged. 

Early in August the Federal Reserve Bank of New York adopted a policy 
under which the normal demand for a seasonal increase in credit for agri- 
culture and the autumn trade might be accommodated while at the same 
time avoiding if possible excessive or unnecessary credit expansion. On 
August 9 the discount rate of the New York Bank was raised from 5 to 6%, 
and at the same time the Bank's buying rate for bankers acceptances was 
reduced from 5% to 5%% for the 90-day maturity, bringing the bill rate 
from a position slightly above the open market rate to one corresponding 
with the open market rate. In the following eight weeks holdings of bankers 
acceptances by the Federal Reserve System increased by about $250.000.000 
and as a consequence the borrowings of the New York City banks from the 
Federal Reserve Bank of New York were reduced from about $300,000 ,000 
to below $100,000,000. This reduction in borrowings by the New York 
City banks proved fortunate since it placed those banks in a position to 
advance funds freely when the collapse of the stock market brought with 
it an emergency demand for credit, and it prepared the way for a more 
rapid easing of money conditions after that time than would otherwise 
have been possible. There was no corresponding reduction in discounts of 
banks in other Federal Reserve Districts, however. and no immediate 
easing in credit throughout the country; in fact money rates rose in the six 
weeks following August 9. 

But the autumn brought with it an abrupt reversal of the credit trends 
of the first half year and, in fact, of 1928 as well. In early October, after 
some decline in stock prices but before the severe break, money rates had 
already begun to be easier in New York and the foreign exchanges had be- 
gun to strengthen, probably reflecting some return flow of funds to Europe 
But more drastic changes in credit accompanied the sharp decline in stock 
prices of the last week in October and the first two weeks In November. 
From a credit point of view the dominant factor in this ch ange was the in- 
stability of loans made to brokers by lenders other than banks. As stock 
prices broke under force of the dumping on the market of successive layers 
of inadequately margined stock, and as rumors were circulated of a possible 
closing of the Stock Exchange, these lenders other than banks became fearful 
as to the safety and availability of their funds and asked the banks acting 
as their agents to call these loans. Within a week a total of $1,400,000,000 
of these loans was withdrawn from the market. In addition, out-of-town 
banks called about $700,000,000 of such loans, a considerable part of which 
probably represented loans for their customers. This huge withdrawal of 
funds was only prevented from adding a serious money shortage to a secur- 
ity panic by the willingness and capacity of the New York City banks to 
replace with their own funds the loans withdrawn, relying upon the assur- 
ance that they could depend upon the availability of Federal Reserve credit. 
In this way the New York banks were called upon in a single week to increase 
their loans and investments by $1,400,000,000. Since the deposits of these 
banks increased correspondingly, their required reserves with the Federal 
Reserve Bank also increased proportionately and they were suddenly 
required to find more than $200,000,000 of additional reserve funds. It 
was at this point that the Federal Reserve Bank aided its members in 
meeting this huge demand by purchasing 120 million dollars of Government 
securities, in two days when the situation was most critical. Thus the 
banks found it necessary to meet only a part of the increased demand for 
credit by additional borrowing and they were able to furnish the funds 
needed without any increase in the money rate. The emergency demand for 
funds passed without serious disturbance. 

In the period of readjustment following the stock market crisis, sufficient 
amounts of credit loaned against securities were retired to enable the New 
York City banks to bring their loans down nearly to the level prevailing 
before the crisis. In fact, their loans to brokers reached levels lower than 
in early October, though their loans on securities direct to their customers 
still showed some increase. 

With the reduction in the speculative demand for credit, indicated by 
a decline of over $4,500,000 ,000 in the total of brokers loans, the principal 
obstacle to more normal credit conditions was removed, and a continuous 
easing in money rates took place, facilitiated by further large purchases 
of Government securities by the Reserve Banks and successive reductions 
in the discount rate of the Federal Reserve Bank of New York from 6% 
to 5% on Nov. 1 and from 5 to 4%% on Nov. 15, and subsequently by 
reductions from 5 to 4%% by the Federal Reserve Banks of Boston, 
Atlanta, Chicago, Kansas City and San Francisco. By Dec. 31 total dis- 
counts at the Federal Reserve Banks had been reduced to $632,000,000 
and the discounts of the New York City banks to $113,000,009, despite the 
year-end demand for funds, and net gold exports and earmarkings of over 
$100,000,000. 

As the year drew to a close it was clear that business activity was declin- 
ing, as indicated by reductions in industrial production, car loadings, 
bank debits to individual account, factory employment, and commodity 
prices. This decline in business activity was an important consideration 
in the steps taken by the Federal Reserve Bank of New York toward easier 
money conditions. 


Foreign Exchanges and Gold Movements. 


The combination of reduced foreign borrowing through capital issues 
in this country, and the attraction of high money rates and rapidly rising 
security prices in this market put heavy pressure upon the foreign exchanges 
during the first three quarters of 1929, and a substantial inflow of gold 
occurred. The first gold receipts were from Canada, and were partly 
seasonal, but, as one section of the accompanying diagram indicates, 
Canadian exchange did not show the usual rally in the spring. After gold 
shipments from Canada had reached a rather substantial amount, the ship- 
ments to the United States virtually ceased, although Canadian exchange 
declined far below the theoretical gold import to this country. 

The next important receipts of gold were from England and Germany. 
The flow from England was checked after an advance in the Bank of England 
discount rate and in open market rates in L_ndon in February, but ship- 
ments from Germany continued into May until a total of $47,000,000 had 
been received. 

An inflow of gold from Argentina also started in the spring of 1929, 
and shipments continued intermittently during most of the remainder of 
the year. These gold shipments, however, did not raise the Argentine 
Exchange above the gold import point to New York, and late in the year 
after shipments had been made also to London, Paris and other European 
centers, the Argentine National Conversion Office discontinued gold 


payments, 








Renewed gold shipments from London also occurred in the summer, and, 
after London had lost large amounts of gold to Berlin and Paris also, a 
second 1% advance in the Bank of England rate to 64% was made and an 
accompanying rise in London open market rates occurred in September. 
A strong recovery in sterling and other European exchanges began at about 
that time. The break in the stock market and easing of money rates, 
together with some disturbance in foreign security markets, which tended to 
draw funds home, all accentuated the recovery in the exchanges to a point 
where several advanced above the levels at which gold shipments from 
New York became profitable. As a result the gold flow was reversed and 
about half of the net amount of gold gained from other countries during 
the first ten months of 1929 was exported or earmarked for foreign account 
during November and December. France received the largest shipments 
from New York, but there were gold exports also to England, Germany, 
Poland, Sweden and Switzerland. The following table summarizes the 
principal gold movements of the year, by country of source or destination 
and the table on the next page shows the gold movements by months. 

Imports from Exports te 
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EARMARKINGS. 
Through Net Gold Through 
1929. Imports or Exports. Earmarkings. Total. 

Ptctisneredeseed +$47,100,000 —$65,000,000 —$17,900,000 
DOT be cdconecassene ERE 1 8 8 eksenennee + 25,500,000 
a re a + 24,800,000 +7,500,000 + 32,300,000 
Epa ae 2 + 23,100,000 +48,600, +71,700,000 
eee + 23,600,000 + 16,100,000 + 39,700,000 
er + 30,200,000 —7,500, + 22,700,000 
| ae + 34,700,000 — 22,000,000 + 12,700,000 
OO + 18,400,000 —1,000,000 + 17,400,000 
PE 6a cccenenece + 17,600,000 —6,600,000 + 11,000,000 
Ditinibebeonsed + 17,500,000 —4,500,000 + 13,000,000 
WOR satcssiancauves +$262,500,000 —$34,400,000 + $228,100,000 
WOVE 6 6c ccccccsse —$23,200,000 +$1,000,000 —$22,200,000 

PIR 2c cecccescnnee ,400,000 — 22,000,000 —86.400, 
PO. sive nda mnnpms sites —$87 ,600,000 —$21,000,000 —$108,600,000 
SO rr +$174,900,000 —$55,400,000 +$119,500,000 





The return flow of funds to other countries in the latter part of 1929, 
which was accompanied by strength in foreign exchanges and resulting 
gold exports, caused a reversal of interest rates abroad, especially in Europe. 
Three reductions of 4%% each were made in the Bank of England rate 
within 6 weeks, and there were accompanying reductions in the official 
discount rates of central banks of a number of other countries. 


Acceptance Market in 1929. 

The amount of bills outstanding through the acceptance market showed 
an even larger increase in 1929 than in the two preceding years, and by 
Dec. 31, had reached a total volume of $1,700,000,000 which was con- 
siderably larger than at any preceding time. To some extent this increase 
in bills may represent the attraction of business to New York because of 
relatively favorable rates in New York during the autumn, and it may also 
reflect in part the shifting of some business from direct borrowing at banks 
to financing through the acceptance market, in addition to the usual growth 
of acceptance business. The acceptance capacity of the New York City 
banks has been considerably increased in recent months by increases in their 
capital funds. 

Not only has the bill market increased in size during the year, but it has 
exhibited increasing independence of the Reserve Banks. At the beginning 
of the year Reserve Bank holdings of bills were nearly $500,000,000, or 
38% of the total amount of bills outstanding. Reserve Bank holdings 
declined rapidly to a low point of $61,000,000 in July. This decline was in 
conformity with a policy of seeking to diminish the open market holdings 
of Reserve Banks and place increasing responsibility for the amount of 
Federal Reserve credit in use upon the.member banks. To this end the 
buying rate for bills was maintained relatively high, as indicated by the 
following table of bill buying rates. 

CHANGES IN MINIMUM BUYING RATE OF FEDERAL RESERVE BANK 


OF NEW YORK FOR 90-DAY BANKERS’ ACCEPTANCES AND OPEN 
MARKET RATE IN EFFECT ON SAME DATES. 





| Federal Reserve 








Bank Buying Open Market 
Date Effective. Rate Rate (Unin- 
(Indorsed Bills). | dorsed Bilis). 
! 
CO og See ee ee 4%* | 4% 
PE BE BE nc cobsedsipebiadiwenchs coon 5 5 
BN Ai I a oie nti a eciere dn hee twits 5% | 54%-5% 
DE Be Gah cuaes cane sudadbaasreaewe 5% | 5% 
48 | ee er ee 5% | 5% 
Og. Re eee ae eee 5% | 5% 
RE DP AE bavewd sh cetndcwecdsatonwceess 5% | 5% 
0 gt eS ee a ee 5 | 4% 
i. te, ee 4% 4% 
CO ge Oo ee ee 4% j 4% 
on. UE UR eee eee 4 | 3%-3% 








* Changed from 44%. 


The success of the Reserve System, however,in effecting a reduction in 
its bill holdings may be ascribed in considerable measure to largely increased 
takings of bills by European investors, and particularly by European 
central banks of issue having funds to employ in this market. This increased 
demand represented in part a shift of these funds from investment in Govern- 
ment securities to investment in bills, due partly to relatively high bill rates 
and partly to a growing preference of a number of banks of issue for invest- 
ments of a commercial rather than Governmental type. 

During the autumn, System bill holdings increased considerably, due 
in part tosome modification of Federal Reserve policy favorable to the taking 
of bills. This increase ceased abruptly, however, with the break in the 
stock market at the end of October. Many business corporations and others 
who at that time withdrew funds from the stock market sought temporary 
employment of these funds in some other form. As a consequence there was 
an unusual demand for bankers acceptances and short Government secur- 
ities and the bill holdings of the Federal Reserve System declined instead 
of increasing as is usual at that time of year. At the end of November 
System holdings amounted to only $256,000,000, or less than 16% of the 
total volume of bills outstanding, a smaller proportion than at the cor- 
responding period in any recent year. 


Change in the Currency. 


An unusual temporary influence upon credit conditions during the 
year was a change in Federal Reserve and United States currency which 
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involved the substitution of new and smaller sized notes for the old notes. 
The new sized notes were first put into circulation in limited amounts on 
the 10th of July. There was immediately a considerable curiosity demand 
for them which resulted in an increase of about $100,000,000 in the total 
amount of currency in circulation. Whereas the total, due probably to the 
increased use of checks for payrolls, had been running substantially under 
the figures for a year previous, the additional curiosity demand brought the 
total above the 1928 figures, as shown in the diagram below. The addi- 
tional demand for currency could be met only by an facrease in Federal 
Reserve credit, and since most of this took the form of increases in the dis- 
counts of member banks, it was a far from negligible influence toward 
tightening the money market during July and August. After August 
the demand for the new notes began to subside, and by the end of the year 
the currency circulation was again less than in the corresponding period 
of 1928. The substitution of the smaller sized currency for the old currency 
Was a gradual process since there was on hand a considerable amount of 
the old currency which could not be scrapped immediately without con- 
siderable wastage. It was not until Jan. 1 1930 that issues of the old sized 
currency in denominations up to $100 were discontinued. 

Aside from the effects on the money market, the mechanics of issuing 
the new currency was one of the features of the operations of the Reserve 
Banks during the year, and the added expense of building up a supply of 
new currency appears in this bank’s statement of expenses. Over a term 
of years considerable savings to the Reserve Banks will result from reduced 
costs of paper, printing and shipping for the new small sized currency. 


Forcign Relations. 


As in previous years this bank continued during 1929 to extend its re- 
lationships with foreign central banks, and to co-operate with those institu- 
tions through the exchange of information respecting credit conditions and 
by the performance of the customary banking services. In acting as cor- 
respondent for foreign central banks, the most important service rendered 
by the bank continued to be the investment of their funds in this market 
in bankers acceptances and short term United States Government securities. 

Between June 1928 and May 1929 the dollar investments of the central 
banks handled by this bank decreased as a consequence of the movement of 
foreign funds to New York which weakened the foreign exchanges and made 
it necessary for a number of these central banks to use part of their balances 
in New York in support of their exchanges. On the other hand from last 
spring to the end of 1929 their investments made through this institution 
increased, probably reflecting some reverse movement of foreign moneys 
away from New York. Nevertheless, at the end of the year they were 
still under their average level in the first half of 1928, when the strain upon 
the exchanges had not yet made itself acutely felt. As has been pointed out 
above in the discussion of the acceptance market, there was an appreciable 
shift from Government securities to bills in the investments of foreign 
central banks, this shift accounting in part for the ease with which the Re- 
serve System was able to reduce its portfolio in the earlier half of the year. 

During the past year this bank established relations with the central 
banks of Bulgaria, Latvia and Roumania and in addition to those institu- 
tions it now has more or less active relations with the central banks of 
Australia, Belgium, Colombia, Czechoslovakia, England, Finland, France, 
Germany, Greece, Hungary, Italy, Japan, Java, Netherlands, Norway, 
Poland, South Africa, Sweden, Switzerland and Yugoslavia. 

In February 1929 the Roumanian Government, acting in concert with 
the National Bank of Roumania and a group of private bankers which 
undertook the issue of a stabilization loan of $101.000.000, passed a mone- 
tary law by virtue of which the leu is given a goid content equivalent to 
slightly under 6-10ths of one cent and is made convertible on the gold 
exchange standard into gold coin, bullion, or gold exchange bills at the op- 
tion of the National Bank. In connection with this stabilization program 
a central bank co-operative credit of $25,000,000, to run for a period of 
12 months, was extended to the National Bank by fourteen banks of issue. 
The Reserve System participated therein to the extent of $4,500,C00, 
agreeing to buy bills endorsed by the National Bank of Roumania up to 
this total amount. The National Bank of Roumania did not find it necessary 
to avail itseif of this credit during the year 1929. 

Also in February 1929, the Governor of the National Bank of Czecho- 
slovakia announced that an arrangement had been concluded with the 
Government of the Czechoslovak Republic to pass legislation stabilizing 
the Czech crown at a mint parity of roughly 2.964 cents and making this 
unit legally convertible on the gold exchange standard. Appropriate 
legislation to this effect came into force on Nov. 27 1929. 

On Nov. 21 1929, the Imperial Japanese Government announced that 
the embargo on the export of gold from Japan, which had been in effect 
since 1917, would be lifted on Jan. 11 1930, and the yen would, as of that 
date, reassume its place among the currencies convertible into gold. Al- 
though the Japanese Government, acting through the Yokohama Specie 
Bank Ltd., arranged for the extension of private credits totaling some $50,- 
000,000 in New York and London, the Bank of Japan did not deem it 
necessary to obtain aid abroad for the effecting of the program of stabiliza- 
tion. 

The final step in the program of monetary reform in Bolivia, which 
had been proceeding for some time, was the transformation of the Bank 
of the Bolivian Nation on July 1 1929, into a bank of issue under the name, 
Centra) Bank of Bolivia, and the coming into force of a monetary law en- 
dowing the boliviano with a mint parity of 36.5 cents and making it con- 
vertibie into gold coin, bullion, or gold exchange bills at the option of the 
Central Bank of Bolivia. 

The central bank credit arranged for the Bank of Poland In 1927 and 
renewed in 1928, In which the Federal Reserve Banks participated, expired 
in October 1929. The continued adequacy of the Polish central bank's 
reserve position rendered it unnecessary for that bank to make use of the 
credit. 

Membership Changes in 1929. 

Due to a considerable number of mergers and consolidations of member 
banks during the past year, the number of member banks in this district 
was slightly smaller at the end of 1929 than a year previous. There were 
no withdrawals from membership nor any insolvencies among members. 
The following tables show the number of member and nonmember banks 
classified according to their charters, and indicate causes of changes in 
membership during the year. 


NUMBER OF MEMBER AND NON-MEMBER BANKS IN SECOND 
FEDERAL RESERVE DISTRCT AT END OF YEAR. 














December 31 1929. December 31 1928. 
Type of Bank. 
Non- Per Cent. Non- Per Cent. 
Members .*| Members.| Members.|Members.*| Members.| Members. 
National banks--. 769 0 100 ig 0 100 
State banks_a--_- 42 205 17 220 18 
Trust companies. 120 199 38 114 190 37 
| Te! 931 404 70 938 | 410 |! 70 

















* In actual operation at end of year. a Exclusive of savings banks. 





CHANGES IN 





FEDERAL RESERVE MEMBERSHIP IN SECOND 
DISTRICT DURING 1929. 
Total membership beginning of year.............. dchtnioons sovntee obsess 938 
Increases—* 
National ca __ SR EE I SEE eRe atest Dy tha aD NOS LYS TS ae 22 
Conversion of non-member banks to National_._.....................-... 2 
Admission of State banks and trust companies. .__....................---- 8 
Total inercases.... pasacaeunsenceceeueetacenessouce. GH 
Decreases— 
Member banks combined with other members_____............- siseenesece, O 
Conversion of National banks to non-member State banks.......... abeiwee 2 
ee ee Se OE, » 0n05 a cddmndwatbivetdseeetlaensalsaesicn Ghlen 7 
i aah Ce bakdaniaacsansadhand asihhn daleteweluapintmihienianpebatiin 0 
RSet Nb dd cine etansnsccadknsddé dona sduecadddinienudakbaceuun 0 
EE a Saigudwse cocks csccadiusdetbaducckhgscuskdbaseskusiianns 39 
(ee EE Shawhebbenenscsscosctvesdubodcaaaamaantnen Sdaresedecaeuns be 
Total membership at end of year. .:... 2.2.2.8 ccc cece cece nee eee 931 


* In addition to figures sh 
ay caer Bowe ped =n = this table, 14 non-member banks were absorbed 

During the year there was a continuation of the tendency toward a con- 
centration of banking resources, accompanied by the further establishment 
of branches in cities. Due largely to mergers the number of banks in the 
district operating branches has decreased from 134 on June 30 1928 to 
128 on Junsa 30 1929, but the number of branches has been increased from 
652 to 747, as shown in the table herewith. 

The effect of bank mergers on the banking situation in particular cities 
is shown in the two tables below. In New York City the number of banks 
decreased during the year, and on Dec. 31 was 126 as compared with 143 
at the end of 1926. The ten largest banks in New York City now hold 
70% of the banking resources of the city, as compared with 59% in1926, 
and 33% in 1889. The ten largest banks now have average resources of 
over one billion dollars. 

Similar figures are given for Albany, Buffalo, Rochester and Newark 
and show a continued tendency to concentration in those centers. 
CHANGES IN NUMBER AND RESOURCES OF COMMERCIAL BANKS 

IN NEW YORK CITY SINCE 1889.* 
(Dollar Figures tn Mii!ltons.) 


























Average 

Total Resources % 10 Average | Resources 

End of Number Resources 10 Largest Largest | Resources | 10 Largest 
Year. of Banks.| ali Banks. Banks. to Total. \all Banks. Banks. 
1889 __..- 142 $1,028 $343 33 $7 $34 
1900 ..... 152 2,111 766 36 14 77 
Ee eeane 129 3,911 1,850 47 30 185 
1920 ..... 123 8,441 4,530 54 69 453 
1988 conse 143 10,370 6,098 59 73 610 
) re 126 14,710 10,298 70 117 1,030 





* Exclusive of savings banks. 
CHANGES IN NUMBER AND RESOURCES OF COMMERCIAL BANKS 
IN FOUR CITIES SINCE 1889.* 




















Resources all Resources 3 Per Cent 3 
Number of anks Largest Banks | Largest Banks 

Banks. (in Millions). | (in Millions). | to all Banks. 
End of year......- 1889|1926)1929' 1889] 1926] 1929) 1889} 1926] 1929] 1889) 1926/1929 
a eee 10 5 5 |$20 $143 $138 $11 $134 $128 55 | 94 | 93 
eee 13 7 8 | 31 | 461} 601) 13 | 408) 583) 42 | 89 | 97 
Rochester........- 9 8 7 | 16 | 245) 285; 8 | 139) 195) 50 | 57 | 68 
Ee: a 11 28 | 25 | 19 | 336] 394 8 | 166] 237 42 | 49 | 60 





* Exclusive of savings banks. 

Income and Disbursements. 

The table following shows the income and disbursements for the years 
1929 and 1928. Total earnings for the year 1929 were about $800,000 
larger than in 1928; an important factor in this increase was the higher 
level of money rates prevailing during most of the year. Accompanying 
the increase in the volume of operations in most departments of the bank, 
current bank operating expenses were slightly higher than in the preceding 
year. As previously indicated, the expense of printing currency was larger 
than usual because of the change to a smaller sized currency. On the other 
hand the 1928 currency expense had been much less than usual! as stocks of 
large sized currency were allowed to run off. The increase in the dollar 
amount of dividends reflected a large increase in the paid in capital of the 
bank, due to increases in the capital and surplus of member banks, which 
are required by law to subscribe to Reserve Bank stock equa! to 6% of their 








own capital and surplus, of which one half has been paid in. The bank's 
surplus was increased by $8,700.000, to $80,000,000. 
1929. 1928. 
Earnings— 
From loans to member banks and paper discounted 


ee ae wal amie $12,492,641 .58/$12,210,526.66 
I EEE 3,522,642.34| 3,482,648.63 
From United States Government obligations owned.| 2,459,162.69| 2,421,172.24 
GE GE oo cb ctccbacsssctesnnccconaceusu 839,832 62 368,694.55 





«ey ee 
Additions to Earnings— 
For sundry additions to earnings, including income 


$19,314,279.23)$18,483,042.08 


i nk nnconnebonseeen ee 546,927.82 97,168.96 

Deductions from Earnings— 
For current bank operation. (These figures include 

most of the expenses incurred as fiscal agent of 

Ce Te, BEE cc cta cia cuscawarsneocneunun 6,313,909.95) 6,192,386.68 
For Federal Reserve currency, mainly the cost of 

printing new notes to replace worn notes in cir- 

culation, and to maintain supplies unissued and 

on hand, and the cost of redemption. ......----- 738,555.41 251,878.14 
For depreciation, self-insurance, other reserves, 

DG A tsa cGudeduawaccbatssdceseuadiosentans 645,518.11 1,117,513.57 





Total deductions from earnings-...-.---..------ $7,597,983.47| $7,561,778.39 





Net income available for dividends, additions to sur- 
plus, and payment to the U. 8. Government-.-.- 
Distribution of Net Income— 

In dividends paid to member banks, at the rate of 
OS, O06 CIS GORE. Cs cecadscecdviwtinewsees 

In additions to surplus—The bank is required by law 
to accumulate out of net earnings, after payment 
of dividends, a surplus amounting to 100% of the 
subscribed capital; and after such surplus has beep 
accumulated to pay into surplus each year 10% of 
the net income remaining after paying dividends-- 

Any net income remaining after paying div idends 
and making additions to surplus (as above) is paid 
to the United States Government as a franchise 
tax. No balance remained for such payments in 
1929 or 1928. 


Total net income distributed_-...-----.-------- 


$12,263,223 .58/$11,018,432.65 
$3,544,314.09) $2,743,724.61 


8,718,909.49| 8,274,708.04 











$12,263,223.58 $11,018,432 65 





Operating Statistics. 


Complete statistics of the operations of each Reserve Bank are published 
in the annual report of the Federal Reserve Board; therefore, detailed figures 
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ef the operations of this bank are omitted from this report, except for the 
following statement of condition and statement of income and disburse- 
ments during the year, together with a table showing the volume of opera- 
tions in principal departments, including the Buffalo Branch. 


STATEMENT OF CONDITION. 





Resources. 


Dec. 31 1929. 


Dee. 31 1928. 





g 
is lodged partly in the vaults of the bank and 
partly with the Treasurer of the U. 8--.---- 
Gold redemption fund in the hands of the 
Treasurer of the United States to be used to 
redeem such Federal Reserve notes as are} 


$238,593,918.26 


$198,684,435.65 

















presented to the Treasury for redemption. - 16,813,705.22 20,143,971.7 4 
Gold and gold certificates in vault.-----.----- 339,616,539.21 355,489,488.96 
a 8 in the gold settlement fund lodged with 
oe nee = the United States for o 
purpose of settling current transactions 
tween Federal e | aR 154,835,138.11| 143,380,038.48 
Legal tender notes, silver, and silver certifi- 
cates in the vaults of the bank (available 
as reserve only against deposits).......-.-- 50,382,220.00 22,040,487 .00 
Total cash reserves i ne cerns anaeces $800,241,520.80| $738,738,421.80 
Non-reserve cash consist wey of National) 
bank notes, and minor coin.............-- 12,946,493.58 23 448,743.37 
Loans and ————— 
Loans to member banks: 
On the security of obligations of the U. 8. 127,012,250.00| 349,156,350.00 
By the discount of commercial or agricultural 
paper or acceptanceg_-_........--------- 44,746,515.44| 114,823,824.23 
eceptances bought in the open market. --.-- 191,745,088.72 152,413,222.32 
United States Government bonds, notes, bills, 
and certificates of indebtedness_.-..--....-- 239,205,400.00 49,377,400.00 
D Pi bdsdididcicannresuscrcscocss 7,150,000.00| .....------- 
Total loans and investments.......-..-- ---| $609,859,254.16| $665,770,796.55 
Miscellaneous Resources— 
Se SO wadvadadcdscumecssveoneenes 15,663,777 .65 16,087,269 .97 
Checks and other items in process of collection. 220,003 ,280.94 195,086 461.94 
All other miscellaneous resources. .....--.---- 3,500,931 .32 990,931.34 
Total miscellaneous resources. ...-.-.-...-- $239,167,989.91| $212,164,663.25 
Total resources..............---.------- $1,662,215,285.45|$1,640,122,624.97 
Lhabtlities— 


Currency in Circulatton— 
Federal Reserve notes in actual circulation, 
Payable on demand. These notes are secured 














in full by gold, and discounted and purchased 
ance dni dbsttankwccsekununiaiubasee gusaceve.ser.ce $354,182,168.25 
Federal Reserve notes in circulation. ..-. $318,970,747.00| $354,182,618.25 
Depostis— 
Reserve deposits maintained by member banks} 
as legal reserves against the deposits of their 
MNS Kcdanachonh cktsndtatecnsssones 985,790,644.26| 970,894,567.47 
United States Government deposits carried at 
the Reserve Bank for current requirements 
Oe I nebee 5,851,460.29 8,497 ,390.46 
Other deposits including foreign deposits, de- 
posits of non-member banks, &c_........-- 12,727 ,457.81 9,384,907 .24 
Pe Gb ddddkcesbssnnnecnassesus $1,004,369,562.36| $988,776,865.17 
Miscelianewus Lwbiiities— 
Deferred items, composed most of uncollected 
checks on banks in all parts of the country. 
Such items are credited us deposits after the 
average time needed to — them elapses, 
ranging from 1 to 7 days_-........-....--- 187.720.689.22 172.070,145.45 
All other miscellaneous ihabiilties SPEER EE 3,851,995.58 3,687,141.30 
Total miscellaneous liabilities..........- $191,572,684.80) $175,757,286.75 
Capttal and Surplus— 
Capital paid in, equal to 3% of the capital 
and surplus of member banks._.........-- 67,301,450.00 50,123,950.00 
Surplus—Thut portion of uccumulated net 
earnings which the bank is legally required 
Ee ge SSR oe i AN erie 4h CRT 80,000,814.29 71,281,904.80 
Total capital and surplus-............-- $147,302,264.29| $121.405.854.80 








Total liabilities 





$1,562,215,258.45/$1 ,640,122,624.97 





Volume of Operations. 

The following table indicates that the volume of operations in the prin- 
cipal departments of the bank Increased generally during the year 1929 
continuing the trend of previous years. Reserve Bank operations reflect 
closely the year-to-year growth in the country’s banking activity. The 
increase in 1929 occurred in the two largest departments in point of volume 
of work—the Money Department and the Check Department. 














1929. 1928. 

Number vf ieces Handled— 
Bills discounted—Applications.............._.- 20,151 *18,318 

- ig SS Mas eh Se rE 49.705 38,056 
Bills purchsed in open market for own account-.- 94.335 95,845 
Currency received and counted_........_..-._-- 709,940,000 666,298,000 
Coin received and counted_._............._..-- 1,574,002,000} 1,341,373,000 
ys aia aie eae 190,373,000 *177,303,000 
Collection items handled: 

United States Government coupons paid_.--_-- 5,567,000 7,602,000 

Se I ene ws ted Conk uekie scl eee xcbua 2,600,000 2,615,000 
United States securities—issues, redemptions, and 

exchanges by fiscal agency department_...__-- 514,000 1,504,000 
yo | pn Saag igs NS a tiger eae 445,000 402,000 

Amounts Handled— 
| in Nae ge Sa i ore ne ES $23,602,022 ,000| $24,791,838,.000 
Bills purchased in open market for own account. -_ 1,999,130,000| *2,018,463,000 
Currency received and counted....-..........-- 5,285.713,000| 4,347,922,000 
Coin received and counted..................__- 821,479,000 668,085,000 
a ae 156,641,846,000/*115192 020,000 
Collection items handled: 

United States Government coupons paid__.._- 237,610,000 250,025,000 

valet Ue eke oens osetcdeek ane hckees 2,690,034,000} *2,808,748,000 
United States securities—issues, redemptions, and 

exchanges by fiscal agency department___.___- 3,155,408,000} 3,985,049,000 
SN TI i og es 67 ,426,244,000! 55,469,947 ,000 





* Revised. 








Gov. Roy A. Young Urges More Initiative, Less Hesi- 
tancy, in Business—Reserve Board Has Not Been 
Backward in Providing Lower Money Rates—Con- 
fidence in Future of Trade Expressed—No Anxiety 
Is Said to Be Felt as to Recurrence of “Speculative 
Hysteria’’—Situation Is Reviewed. 


The following is the full text of an address delivered in 


Federal Reserve Board, before the American Automobile 
Association and broadcast from Station WRC: 


This country has been in a business recession since June of last year and 
practically all lines of endeavor have been affected. 
I am not going to try to review all of the factors that contributed to these 
developments, but simply will attempt to point out the relation of credit 
to the general situation. 

Resorted to Power. 
From Sept. 1927, until Oct. 1929, this country experienced a speculative 
hysteria that eventually became world-wide in its effects. The Federal 
Reserve System realized that while this hysteria might be somewhat res- 
trained, it would nevertheless have to run its course, and the principal 
thing the System could do during the interim was to attempt to keep the 
Reserve banks in such order that when the inevitable collapse should come, 
the System would be in a position to minimize the effects of the crash and 
at the same time to use its influence toward inducing member banks also 
to keep in condition to act promptly and decisively when the need arose. 
To accomplish this result, the Federal Reserve System persistently 
resorted to the powers that it had at its command—to wit: the discount 
rate, bill rates, open market operations and direct action. Credit, however, 
is one of those peculiar instruments which seems to work in opposite direc- 
tions simultaneously, so that the benefits secured by one operation fre- 
quently are counteracted by forces that work in just the opposite direction. 


Loans Were Halted. 


During this period the Federal Reserve System attempted in co-operation 
with the member banks to restrain the growth of speculative credit and 
at the same time to assure rates of interest for credit used in production 
and distribution that would not be punitive. These efforts halted the 
growth in stock exchange loans of member banks, while these banks con- 
tinued to supply increasing demands from their customers for commercial 
loans. 

The demand for speculative credit continued to be so strong, however, 
and so far exceeded the willingness of the member banks to lend on the 
exchange, that unusually high rates prevailed in the call loan market for a 
long period and were an important factor in attracting a large volume of 
loans from non-banking sources. High call rates, acting either directly or 
indirectly, affect all other rates, so for a considerable period the high call 
rates prevailing in New York affected the cost of all credit, not only na- 
tionally, but internationally. 

Money rates were in fact advanced in all principal countries to the dis- 
advantage of business throughout the world. This state of affairs was not 
only puzzling to the bankers of America, but caused them great concern. 
That they gave the matter careful study, and laid definite and positive 
plans for handling the situation when it should break, is clearly evidenced 
by the courageous manner in which the bankers did handle the situation, 
particularly in the larger centers, during that critical week of Oct. 23 to 
Oct. 30 1929, and in my opinion, if they had not acted as quickly and 
courageously as they did, this country would have witnessed one of the 
greatest panics it had ever experienced. 

There is always an aftermath to such situations and that is what wa have 
been experiencing during the last 4 or 5 months. I do not mean to convey 
the idea that the crash in the stock market has been the only factor in the 
recession of production, employment and trade, but that it was an important 
contributing factor, there can be no question. 

Since last October there have been many remedies suggested—some of 
merit and many without merit. Great stress has been laid upon the 
importance of credit, and while I am not of that school that believes that 
credit is a determining factor in such situations, nevertheless, I believe that 
there is a possibility of its being a contributing factor. That I am not 
alone in my views is evidenced by the fact that since November of last 
year every Federal Reserve Bank has initiated a reduction in discount 
rates—one bank dropping from 6% to 3%% in its discount rate and from 
5%% to 3% in its buying rate on acceptances. 


Foreign Banks Have Reduced Rates. 


Since last October, furthermore, the reserve banks have accumulated a 
large portfolio of Government bonds. All] such actions have been to lend 
the influence of the Federal Reserve banks towards easing the price of 
credit, and I ask you to remember that the initiation of these actions was 
not confined to any one particular group, in any one locality but was put 
in operation by 108 directors of the 12 Reserve banks in 12 trade areas 
comprising the whole of the United States. But the consequences have 
not been confined to the United States. 

Central banks in foreign countries which had been obliged to raise their 
discount rates during 1928 and the larger part of 1929 have since last 
October seen their way clear to reduce rates again. Discount rates accord- 
ingly have been reduced in England, France, Germany and many other 
foreign countries, to the advantage of their own people, and, since these 
countries are good customers of the people of the United States, easier 
money abroad is in these circumstances also of advantage to ourselves. 

During the past 5 months the Federal Reserve System has been frequently 
ctiticized because it does not always move rapidly enough, but these critics 
have failed to take into consideration all of the mechanics of regional bank 
credit, and al] that I can say is that I believe the Federal Reserve System 
has moved, during recent months, as rapidly as the mechanics would permit 
and I believe as rapidly as the situation has justified. I further realize that 
there are many people in business that are a bit skeptical of the reality of 
this program because they have not as yet felt the effects in their own 
individual cases, but unless something unforeseen develops, I am confident 
that the easing influence of this program will in time trickle into all forms 
of credit. 

In fact, to date I am quite agreeably surprised with the results that have 
been obtained. There was a time in this country when bankers operating 
as independent units were interested mainly in high rates, and seldom, if 
ever, in low rates. However, the experiences of the past 10 years have 
taught a great majority of bankers that active business, with reasonable 
rates, is far more profitable in the long run, than dull business with high 
rates. The willingness with which many bankers have modified rates 
convinces me that they will do their part in the present situation. 

1 again repeat, however, that credit can only be a contributing factor 
towards reviving business and restoring it to normalcy. There are many 
other factors that are perhaps just as important, and many of them more 
so. The men who are engaged in the business of agriculture, industrial 
production, and wholesale and retail trade understand that they have 
opportunities and responsibilities in the matter. 


Developments to Guide Actions in Future. 


They all have their own problems to meet, usually in the face of competi- 
tion, and I have no doubt they are working hard on these problems. Many 
of them may feel that they have good reasons of their own for hesitancy. 
All I can say is that the Federal Reserve banks have exhibited no hesitancy 
and that the Federal Reserve System has expressed itself in an easing pro- 
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gram that is clearly evident to everyone. 
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This was not put in operation without overcoming obstacles, and its 
initiators were not unmindful of unhealthy factors that might develop, but 
in any event, they have done what they believed best to do under the 
circumstances, and their future action can only be determined by subsequent 
developments. 

This is a great country, possessed of many advantages and great natural 
resources, inhabited with people anxious and willing to work, and its 
credit structure is one that can and will function. 

Therefore, it seems to me that others should have more initiative and less 
hesitancy, and I feel justified in making that appeal to the American people 
feeling confident that the experience of 1928 and 1929 will be fresh enough 
in our minds to preclude any immediate recurrence of such speculative 
hysteria as we had at that time. 








Changes in Federal Reserve Act Suggested By W. P. G. 
Harding of Federal Reserve Bank of Boston— 
More Equitable Distribution of Reserve Bank 
Dividends Proposed—Favors “Lombard Loans” 
By Reserve Banks. 


In an article in the February issue of the American Bank- 
ers’ Journal, W. P. G. Harding, Governor of the Federal 
Reserve Bank of Boston, suggests changes in the Federal 
Reserve Act; one of his proposals is for a more equitable 
distribution of Reserve Bank dividends, this being among the 
changes advocated by Mr. Harding in addressing the annual 
meeting of the member banks of the District in November 
last, as was indicated in our issues of Nov. 16, page 3107 


and Dee. 28, page 4076. In his article in the ‘Journal’ 
Mr. Harding also states that ‘‘in view of the constant and 
substantial reduction of the National debt, it appears that 
consideration should be given in the not very distant future 
to a further amendment which would enable Federal Reserve 
Banks to make what are known in England as Lombard 
loans; that is to permit Federal Reserve Banks to make ad- 
vances to member banks on the security of high grade 
municipal and railroad bonds.’’ The article appearing in 
the “American Bankers’ Journal’’ follows: 

The Federal Reserve Act became a law on Dec. 23 1913. Under its pro- 
visions, a nationa) bank in order to retain its charter was compelled to be- 
come a member of the Federal Reserve System within 12 months, while 
membership on the part of State banks and trust companies was optional 
with them. But once having become members, State banks and trust com- 
Panies could not withdraw voluntarily although they would forfeit member- 
ship by violation of the law. 

In other words, while they could not leave by way of the front door, they 
might be thrown out of the window. This was by no means satisfactory to 
the institutions operating under State charters and until the law was 
amended in June 1917, so as to deprive the Comptroller of the Currency of 
any jurisdiction over them and to provide for voluntary withdrawals after 
six months’ written notice, only about 65 State institutions had become 
members. 

Marked Changes. 

Even after the amendment to the law, State banks showed no general 
inclination to appiy for membership in the system until an appeal to their 
Patriotic impulses was made by President Wilson on Oct. 13 1917. Follow- 
tng the armistice, there were several w thdrawals and at the present time, 
while most of the larger State banks and trust companies are members. the 
great majority of ali State institutions eligible for membership still remaius 
outside. 

Meanwhile, marked changes have taken place in banking conditions. 
There has been a decided trend toward the establishment of branches in those 
States where they are permitted, and more recently toward the acquisition 
of a controlling interest in banks by holding companies. The McFadden 
Act, which was designed to put national banks on a more favorable basis in 
competing with State institutions, has not been effective, for since its 
Passage, nearly every merger which has taken place in New York, Chicago 
and other large cities, has resulted in the surrender of national bank charters 
by the national banks involved in the mergers. 

Lgrge corporations in the country no longer finance themselves through 
loans to the extent that they formerly did, but are showing a tendency more 
and more to finance themselves by issuing securities—bonds, debentures, 
preferred and common stocks. This has resulted in a marked decline in the 
percentage of eligible paper held by member banks, and nearly every im- 
Portant bank in the larger cities has now a subsidiary security company 
which makes a business of distributing securities to the public. But for the 
fact that most of the member banks are holders of United States Govern- 
ment bonds and Treasury notes and certificates upon which they can secure 
advances from Federa! Reserve Banks, it would be impossible for the Federal 
Reserve System in times of stress to give many of them needed accommoda- 
tion. 

Banks Have Been Figuring. 

The high money rates which prevailed until a short time ago, together 
with the limitation upon branches contained in the McFadden Act, have 
caused many member banks, toth State and national, to become dissatisfied 
with their membership. As the Federal Reserve Banks pay no interest on 
the reserve deposits of members banks, many of the medium sized and small- 
er banks in the reserve system have been figuring on the interest they would 
receive were these balances held by some correspondent bank or banks, and 
have been charging this loss of interest as an expense of membership in the 
Federal Reserve System. 

The mergers which have taken place have resulted in banking institutions 
far larger and stronger than auy which existed at the time of the passage of 
the Federal Reserve Act, and it seems, in order to assure the perpetuation of 
the Federal Reserve System as well as of our traditional system of independ- 
ent banking, that some amendments to the existing law are necessary. 

The Federal Reserve Act ia its original form did not permit Federal Re- 
serve Banks to make advances to member banks on their notes secured by 
Government obligations. This authority was given in the act of June 21 
1917. This amendement, it is true, was a war measure, but it is none the 
less probable that should it be repealed a number of large banks would with- 
draw from the system for the reason that their holdings of commercial paper 
would not be suffciently large to enable them to get needed accommodation 
from the Federal Reserve Ban; in times of stress. 


Lombard Loans. 
In view of the constant and substantial reduction of the national debt, it 





a further amendment which would enable Federal Reserve Banks to make 
what are known in England as Lombard loans; that is, to permit Federal 
Reserve Banks to make advances to member banks on the security of high 
grade municipal and railroad bonds. 

Such authority, however, should be carefully safeguarded by a provision 
that it might be exercised only with the consent of the Federal Reserve. 
Board and under regulations to be issued by the board, that the rate of in- 
terest should be somewhat higher than the official rediscount rate for com- 
mercial paper, and that such advances should not be used as security for 
Federal Reserve notes. The need for such an amendment will become more 
and more apparent as the Government debt is reduced. 

Furthermore, it seems that some steps should be taken to make the great 
body of member banks better satisfied with their membership. It is true 
that national banks must be members, but is also true, as has been clearly 
demonstrated in recent years, that national chartirs are not valued as 
highly as they were some years ago; for in many cases comparatively trivial 
considerations have induced national banks to surrender their charters and 
convert into State institutions. 


Avoid Competition. 

It is well known that Federal Reserve Banks were not organized for profit 
and are not essentially profit making institutions. It is their purpose and 
practice to avoid competition as far as possible with their member banks. 
But experience has shown that in the conduct of their business, the Federal 
Reserve Banks cannot avoid making profits, in average years 
considerably the expenses of operation and the 6% dividend to the stock- 
holding member banks. Each Federal Reserve Bank has accumulated a 
large surplus, in every case exceeding very substantially its paid-in capital. 

Under the law as it stands at present, Federal Reserve Banks after paying 
stockholding member banks a dividend of 6% annually, are required te 
carry to their surplus fund all of the remaining net profits until the surplus 
equals the subscribed capital (double the paid-in capital), after which 90% 
of all remaining excess profits must be paid into the United States Treasury 
as a franchise tax, the other 10% going to surplus. 

Many banks regard this feature of the law as inequitable both to them- 
selves as well as to the Government. They feel that it is not fair to the 
Government for the reason that because of a substantial increase in the 
capital stock of a Federal Reserve Bank during any one year, the Govern- 
ment is likely to be deprived of any tax whatever although there may be no 
occasion for so large an increase in the bank’s surplus as is now provided for 
in Section 7 of the Federal Reserve Act. 


Taz Payments Varied. 

Since the establishment of the system, the Government has received from 
all Federal Reserve Banks as franchise tax, a total of $147,109,573. These 
payments have varied greatly from year to year. 

For the year 1920 the Banks paid $60,724,742 and for the year 1921 they 
Paid $59,974,446, while for the year 1924 the total payments fell to $113,646 
and in the year 1925 they were further reduced to $59,300. For the year 
1928, franchise taxes to the extent of $2,585,659 were paid by six banks while 
the six larger banks in the system including New York, Chicago, Cleveland, 
Philadelphia, San Francisco and Boston, paid no franchise tax whatever. 

For the year 1929, seven banks paid the Government $4,293,230, the 
Banks paying the tax being the six which paid a tax in 1928 with the addi- 
tion of Chicago. The excess earnings of the remaining five Banks were 
added to their surplus. During the year 1928, the net earnings of all the 
Banks amounted to $32,122,021. New York with the largest net earnings, 
$11,018,433, paid no franchise tax while Minneapolis with the smallest, 
$614,704, paid $390,151. This was because of the proportion of accumu- 
lated surplus to subscribed capital. 


Member Banks Dissatisfied. 

The net earnings of the 12 Federal Reserve Banks for the year 1929 
amounted to $36,403,000 of which amount member banks received $9 ,584,- 
000 as dividends, leaving, after payments to the Treasury, the sum of $22,- 
536,000 to be transferred to surplus account. On Jan. 1 1930, the total 
paid-in capita) of all Federal Reserve Banks amounted to $170,975,500 and 
their total surplus was $276,934,000, giving the 12 Banks capital funds of 
$447 ,909,500. In addition to this, their capital subscriptions uncalled for 
amounted to $170,975,500. Under the present arrangement, the payment 
by a Federal Reserve Bank of a franchise tax to the Government depends not 
only upon what it has earned during the year but also as to how much its 
capital stock has been increased as a result of increases in the capital and 
surplus of its member banks. 

From the standpoint of the member Banks, it is not unnatural that they 
should feel that they are entitled to a larger share of the net profits of 
Federal Reserve Banks than a mere cumulative 6% dividend on the amount 
of stock they hold in the Federal Reserve Bank. Every dollar of the capital 
stock of a Federal Reserve Bank is furnished by the member Banks and the 
great bulk of the deposits held by the Federa} Reserve Banks is furnished by 
them also; for the Treasury deposits are comparatively small and are tem- 
porary in character: and their value is far more than offset by the services 
rendered by the Reserve Banks as fiscal agents. The earnings of Federal 
Reserve Banks are derived mainly from transactions with their member 
banks, and when these considerations are taken into account, it does not 
seem at all unreasonable that member banks should be dissatisfied with the 
present arrangement. 

In Case of Need. 

At the annual meeting of the stockholding member banks of the Federal 
Reserve Bank of Boston held on Nov. 8 1929, the subject of division of earn- 
ings was the main topic of discussion. The meeting was largely attended, 
there being present 400 representatives of the member banks. It developed 
that there was a feeling on the part of some of the bankers present that 
Federal Eeserve Banks should pay interest on the reserve deposits, but the 
explanation was made that the member Banks carry on an average about 
5% of all their deposits as a lawful reserve with their Federal Reserve Bank 
and, that in the case of the Boston bank, at least $3,000,000 a year would be 
required for the payment of 2% interest on reserve deposits. 

This amount could be made only in a very exceptional year, and in order 
to pay 2% interest, the law would have to be amended in such a way as to 
take away, or at least largely inpair the character of the Reserve Banks as 
such and put them squarely in competition with their member banks. The 
Reserve Banks could make direct loans at 344 to 4% and member banks 
would lose from 2 to 3% on their best paper, all for the sake of getting 2% 
on 5% of their deposits. 

Following this statement, the opinion appeared to be unanimous that 
what the bankers desire is a dependable Reserve Bank which can be called 
upon in case of need, and not a competing bank which would be a nuisance. 


The Recommendations. 


The report of the committee on resolutions, which was adopted unani- 
mously, recommended that the Federal Reserve Act be amended se as to 
provide that after the payment of expenses and annual dividend of 6% on 


, the capital stock, the remainder of the net earnings should be apportioned 


appears that consideration should be given in the not very distant future to | as follows: 
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five cent to t) a franchise tax recardless of 
the jon = he EBay to capital in any in any Federal yoy Bank (cate ia 
over t the tax im by the Government on the member ~ Aap /t- 
in cases where the surplus of a Federal e Bank does ual 
100% of ita a capital, an Pay not cnnending 25% of tl the" net 
should be to surplus, and all net profits should 
be distributed a amo the member be at in proportion to the ymount of the 
capital stock he Federal onen Aah Ly A by them, or to the capital 
stock plus a erage teperve Gopestte 00f the year, as may be determined by 
the Federal. Reserve Board. 


Had this arrangement been in effect for the Pond 1928, the amount the 
Qaverqment wou —- have received from the Federal Reserve Banks as a 
franchise tax 31 1928, would have been $5.9 915,750 instead of 
#. 585, 659. F For the | he year 1929, the payment of f Dneikies taxes by Federal 

reasury wo have amounted to $9,107, ins 
Of $4 283. 230 8 Soeanlly paid. 
Senator Glass’s Letter. 


It has been expected that Senator Carter Glass, of Virginia, would be 
Present at the stockholders’ meeting to make the principal address, but at 
the last minute he found it impossible to leave Washington. In a letter 
which he wrote the writer said among other things: 

“With respect to the informa! talk which I had Lpnatnt ney! ape to make 
bemeee the member banks of the Boston Federal I merely 

anted to indicate to them my own view, and to ct their concurrence, of 
the desirability of so modifying the Federal Reserve Act and the National 
Bank Act as to make A ‘ederal oe System more attractive to the 
stockholding banks ak py press upon the attention of Con- 
gress the bill which I p4d .. at the Soke session giving to member banks 
oe the Federal Reserve System a larger participation in the net earnings of 

e System. 

“The Government has not one dollar of pregriotary interest in the Fed- 
era. Reserve Banks. The only substantial governmental privilege is the 
note issue right; and for this the Government is more than compensated, 
over and over again, by the routine and incidental service rendered by the 
Banks as Government agencies. Apart from this invaluable routine 
service, the agencies of the Federal Reserve Banks have been, time and time 
again, employed in floating Government securities botn of a manent and 
current nature. In addition to this, the Federal Reserve System has al- 
ready ang into the Federal Treasury earnings vastly in excess of all the 
franchise tax received from all the national bans in the United States for 
the entire period from the establishment of the Nationa! Bank system to the 
acepese 5 of the yd Reserve System. One year alone these earn'ngs 
2, 


aggrega ted $ 
‘For the reasons briefly stated I shall very earnestly press my pro tion 
for a larger percentage for the member banks; for unless this should done 


and other incentives be applied, we are certain to continue to lose member 
banks. In fact, should the presen. rate of defection persist. it will soon be a 
uestion as to whether the Federal Reserve System will predominate in the 
merican banking community or yield to the danzerous and irresponsible 
holding companies, now already reaching out over the country. 


The letter from Senator Glass was read to the stockholders’ meeting. 


Indeterminate Charters. 

National banks receive their charters from the Comptroller of the Cur- 
rency under an act of Congress. They can be placed in voluntary liquida- 
tion by a vote of holders of two-thirds of their stock at a rezularly advertised 
meeting. After their depositors have been paid and al! oblizations of every 
description have been liquidated, the assets remaining are distributed among 
the stockholders in proportion to the number of shares of stock held. 

The Federal Reserve Banks received their charters also from the Comp- 
troller of the Currency under an act of Congress. Originally these charters 
were for a period of 20 years but since the passage of the McFadden Act in 
1927 the charters are indeterminate, and solvent Federal Reserve Banks can 
be liquidated only by an act of Congress, which body is empowered at its 
Pleasure to terminate the existence of Federal Reserve Banks. The present 
law provides that ‘‘should a Federal Reserve Bank be dissolved or go into 
liquidation, any surplus remaining after the payment of all debts, dividend 
re,uirements . . . and the par value of stock, shall be paid to and become 
the property of the United States.”’ 


The Residuary Legatee. 

As the surpluses of Federal Kteserve Banks have accrued from the use of 
funds provided by their member banks and very largely out of dealings with 
member banks, it seems to many that tis provision for what some rezard 
as confiscation of the surplus fund of a Federal Reserve Bank in the event of 
lijuidation, is unjust. There is, of course, no reason to assume that the 
liquidation of any Federal Reserve Bank is in prospect. but the book value 
of the paid-in stock of all Federal Reserve Banks is approximately $260 a 
share and will ultimately reach $300. The Government up to Jan. 1 1930, 
had received from all Federal Reserve Banks, franchise taxes amounting to 
$147 ,109.573 and under the law as it stands. it is the residuary legatee of the 
surplus fund of all Federal Reserve Banks which on that date amounted to 
$276.93 4.000 

A member bank which contemplates withdrawal! from the System realizes 
that although its stock in the Federal Reserve Bank is worth nearly $300 a 
Paid-in share, ita available value in these circumstances is only $100 a share 
consequently. the large actual! book value of its stock in a Federal Reserve 
Bank does not act as a deterrent when a member bank is considering with- 
drawal. If, however, the law should be changed so that in the event of 
liquidation, a Federal Reserve Bank would be in the same position as a 
National bank, its member banks would probably receive $300 a paid-in 
share for their stock, while a withdrawing bank would receive only the par 
value of its stock and would leave behind its interest in the surplus for the 
benefit of those members which remain in the system, 


Mobilization of Reserves. 

Is it not possible that a change in the law in this respect might tend to 
make membership more attractive and reduce the number of voluntary 
withdrawals from thesystem? A recommendation for this change in the 
law was included also in the resolutions adopted at the meeting of the stock- 
holders of the Federal Reserve Bank of Boston. 
In conclusion, attention may be called to the fact that the larger banks 
and trust companies throughout the country appreciate the value of member- 
ship in the Federal Reserve System but in order to assure the continued 
successful operation of the system, it seems necessary to retain the interest 
and co-operation of the great body of small and medium sized banks whose 
own independent existence may depend in some degree upon the continued 
operation of the Federal Reserve System with its mobilization of reserves 
and rediscount facilities. How best to effect this is becoming more and more 
&@ problem and it is to be hoped that this question will receive the earnest 
consideration of the Federal Reserve authorities and of the appropriate 
committees in both houses of Congress. 








George W. Norris, Governor of Federal Reserve Bank of 


Philadelphia, Says One New York Bank Called 450 
“Bootleg” Loans in One Day During Stock Market 


Intervention 
During Crash—Business Depression Likely to Last For 


Collapse—New York Reserve Bank’s 


While—Views on Branch Banking. 


In the market crash last fall one New York bank had 


450 so-called “bootleg” loans called in one day, George W. 


Norris, Goverser of the Federal Reserve Bank of Phila- 
delphia, is reported as stating at the monthly luncheon on 
Feb. 19 of the Philadelphia Association of Security Sales 
men. Governor Norris, we are advised, spoke without mann- 
script or notes, his address being in the nature of an in- 
formal and extemporaneous talk, and no stenographic re- 
port of his remarks was made. We are hence obliged to 
resort to the newspaper accounts of his speech. The 
remarks credited to Governor Norris at the outset of our 
item, were taken from the New York “Evening Post” of 
Feb. 19, which in reporting what Governor Norris had to 
say likewise quoted him as follows: 


“It looked like a choice of a moratorium or the closing of the New 
York Stock Exchange,” he continued in explaining that $4,000,000,000 
of these loans had been called in the period of depression. “It would 
have required $250,000,000 of additional reserves to handle the situa- 
tion when the Federal Reserve Bank of New York stepped in and 
within twenty-four hours bought $150,000,000 of Government bonds and 
in other ways gave assistance. It was courageous action and you re- 
ceived a benefit from the Federal System that it was net 
intended you should have.” 


The New York “Journal of Commerce” referring to what 
Mr. Norris had to say regarding the intervention of the 
Federal Reserve Bank of New York in the crisis of last 
October, when it purchased Government bonds to loosen 
the money situation, reported him as stating: 


In doing this the bank extended itself beyond its original powers, as 
first granted by law, of investing only in Federal securities, but, Mr. 
Norris added, “‘I think, with the exception of a few Western Senators, 
everyone will agree that a distinct service was rendered.” 

Except in a similar instance of clear-cut emergency, the speaker be 
lieved the Reserve system should not interfere with the natural out- 
come of the play of economic forces by injecting artificial stimulants 
such as the cheapening of money rates. 


From the Philadelphia “Public Ledger’ we take the fol- 
lowing account of the speech of Mr. Norris: 


The value of easy money rates as a stimulant to general business is 
a doubtful remedy, in the opinion of George W. Norris, Governor of 
the Federal Reserve Bank of Philadelphia, who yesterday spoke at the 
February luncheon of the Philadelphia Association of Security Sales 
men at the Penn A. C. Mr. Norris reviewed business conditions, the 
recent downward movement in the stock market, the selling and buy- 
ing of bonds and the activities of, the Federal Reserve System during 
his address, which received unqualified approval of nearly 200 repre 
sentatives of Philadelphia investment banking houses. 

Pointing out that the so-called easy money advocates are advancing 
claims that lower rates for money than those now prevailing would 
contribute substantially to a revival of general business, the speaker said: 

“It is doubtful whether further lowering of money rates by artificial 
methods would help business. Some of us feel that it makes little 
difference to a business man whether he pays 4%, 4%% or 5% for 
money. What is of most importance to him is an assurance of his 
ability to obtain money to continue operations at fairly reasonable rates, 
Moreover, in Federal Reserve circles a majority of opinion ig to the 
effect that it would not be wise to give a stimulant at this time. 

“I may liken the situation currently in business to that of a sick man 
to whom the doctor will not give a tonic until the illness has run its 
course and the patient starts to convalesce. 

“It is believed in some quarters that business generally will not re 
cover entirely from the October-November stock market crash for three 
or possibly six months more,” 

Admitting that a further easing of money rates would stimulate the 
bond market in relation to new issues for construction purposes, Mr. 
Norris said that it was questionable if that is advisable, owing to the 
fact that in nearly all sections of the country there has been, generally, 
overconstruction. He based his remarks in this particular on advices 
that have been received by Federal Reserve authorities. 

The speaker admonished bond salesmen that the best asset in their 
field of business was a list or group of satisfied customers. To obtain 
such an asset, he declared, three principal points should be followed 
They are: 

What securities to sell. 
them. 

Mr. Norris said that some of the banks in rural sections own bonds 
which they should never have bought and which no salesman should 
ever have sold them. He pointed out that bonds sold to banks for their 
secondary reserve accounts should be readily salable by the institution, 
if such a step should become necessary, without sacrifice of price. 

Mr. Norris believes that every sign at present indicates improvement 
in the bond business. However, he said that bank buying of bonds 
will not be very heavy this year because of conditions arising from 
the stock market collapse. The same holds true to an extent in relation 
to insurance companies, although in the case of the latter the buying 
there is likely to show an increase during the year. Individuals will 
be the principal buyers of bonds, he said. 

“There is every prospect of a continuance of easy money rates for 
some time to come,” the speaker continued, 

Mr. Norris concluded his address with a statement of what had been 
done by the Federal Reserve Bank of New York in offsetting what 
undoubtedly would have been a really serious situation in that city last 
year when $4,000,000,000 of so-called “‘bootleg’’ loans were called dur- 
ing the period of stock price depression. ‘One bank,” he said, “had 
450 such loans called in one day. It was out of the question at-the 
time to sell securities to pay off the loans. It looked like a choice of 
a moratorium or the closing of the New York Stock Exchange. It 
would have required $250,000,000 of additional reserves to handle the 
Situation when the Federal Reserve Bank of New York stepped in and 
within twenty-four hours bought $150,000,060 of Government bonds and 
in other ways gave assistance. Without that assistance the stock market 
crash would have been more serious than it was. During the crisis 
not a stock market firm of any size or a single bank failed. It was 
courageous action and you received a benefit from the Federal Reserve 
System that it was not intended you should have. 

“The only exceptions taken to this constructive move was by a few 
Western Senators.” 


When you sell them. To whom you sell 
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S. Howard Rippey. Jr., of E. W. Clark & Co., president of the club, 
thet, . Ubb angie are 62-20 ee oe Se of several banks 
and investment banking bouses. 


Comments at the meeting by Governor Norris on the 
business situation are indicated in the following which we 
take from the Philadelphia “Record” of Feb. 20: 


Speaking at a meeting of security salesmen in the Penn Athletic Club, 
Governer Norris said the present business situation “is not as good 
as generally represented.” 

“My confidential reports from all over the country do not paint con- 
ditions as bright as the reports issuing from Washington alone. The 
Hoover prosperity conferences resulted in a great deal of talk about 
construction projects, railroad expansion programs, and similar excel- 
lent ideas—but their fulfillment ties in the distant future. 

“The country’s recovery from the market collapse of last October is 
not coming as quickly as we think or hope. 

“Business is in a state of depression, and this condition is likely to 
last a while. 

“I do not mean to imply that the bottom has dropped out of the busi- 
ness world, or that there is any reason to be other than sanguine about 
our prospects, but we must look facts in the face. By doing so we can 
meet the situation more intelligently and overcome the obstacles in front 
of us that otherwise might be hidden. 

“It seems to me, for one thing, that it would be a great mistake to 
embark on a great construction program involving the erection of dwell- 
ings, of which we seem now to have an over supply. Such business 
activity might not be the right kind.” 








W. J. Kieferdorf, of Bank of Italy National Trust & 
Savings Association Sees Approach of Time When 
Branch Banking Will be Demanded in States Now 
Barring It—Development of Trust Business in 
Branching Banking System in Bank of Italy 
Branches. 


In the opinion of W. J. Kieferdorf, Vice-President of the 
Bank of Italy National Trust & Savings Association, San 
Francisco, Calif., the time is not far distant “when the public 
of the States that do not now permit branch banking .. . 
will demand appropriate legislation so that this proven type 
of banking may be permitted in their own States.” Mr. 
Kieferdorf made this statement in addressing the Midwinter 
Trust Conference, in New York, on Feb. 20, held under the 
auspices of the Trust Company Division of the American 
Bankers’ Association. His subject was “Developing and 
Administering Trust Business in a Branch Banking System,” 
and he stated therein that “branch banking would fail of 
its true destiny if it did not include in every instance in 
its far-reaching program complete fiduciary service.” In 
part, he had the following to say: 


The introduction of branch banking into American finance is now almost 
universally regarded as the boldest, if not, indeed, the greatest forward 
step in the financial progress of our country. 

Those of us who hail from the great West, who have witnessed the birth 
and growth of this new, yet very old, idea of banking, whose imaginations 
have been fired by its immense possibilities for public service, recognize 
that it had its inspiration in the same spirit of daring, the same spirit 
of self-sacrificing adventure that led our forefathers—the hardy pioneers 
ot California—nearly 100 years ago, to brave the pathless prairies, the 
trackless deserts and the snow-capped, towering mountains to reach the 
promised land. 

Whether it be confined to the limits of a city and thus merely “intracity” 
in its operations, or whether it be extended to include a group of cities 
more or ess contiguous, or whether, indeed, it embrace under one central 
management the several hundred cities and towns and villages of a great 
State, complete branch banking, based as it is upon sound and enduring 
princip] s, must find a permanent abode in our country. The time is not 
far distant. if I may hazard a prophecy, when the public of the States 
that do not now permit branch banking, viewing this safer, more complete, 
more varied, more democratic, more widely-extended metropolitan banking 
service, will demand appropriate legislation so that this proven type of 
banking may be permitted in their own States; and then, only, will smal] 
communities, now generally denied adequate banking facilities and corpo- 
rate trust service, enjoy the ministrations of the corporate fiduciary 
and the trained trust officer and be able to command for their develop- 
ment the great capital concentrated at the head office of the bank, as and 
when ‘they require it. 

But branch banking would fail of its true destiny, however, if it did not 
tnclude in every instance in its far-reaching program complete fiduciary 
service, for it is axiomatic that complete banking service connotes complete 
fiduciary servire. ; 

There must, even in a branch banking system, be no subordinating of 
fiduciary service to commercial and- savings banking; there must be no 
relegating it to the background as a secondary activity; there must be no 
dodging the duty of giving every community where a branch is located, no 
matter how smal] nor how far-removed from the head office of the bank, 
the benefits of metropoliian trust service. 

The criticism occasionally imputed to branch banking institutions that 
the branch managers and perhaps the branch trust officers are mere 
machines in a fine network of automatons, that their sole guide is the 
ubiquitous and omniscient rule book, and that they have no independent 
judgment or discretion, is refuted by the service given, by the appreciation 
of thousands of satisfied depositors and ¢tockholders, and, best of all, by 
the results obtained. No other instrumentality of finance was ever dedi- 
cated to a higher ideal of service than branch trust service in a branch 
banking system. 

It is scarcely possible for me, in the limited time at my dieposal for 
the preparation of this paper, to discuss, except superficially, trust service 
in “city-wide”’ institutions or in institutions having branches in a few more 
or less contiguous cities. 

I welcome the suggestion of your Program Oommittee that I may limit 
this discussion to trust service State-wide in scope, and describe the 
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progress that has eo far been made and some of the methods adopted. in 
California by the institution that I am honored to represent, in its 
attempts to initiate and effectuate this service in our great State. 

At the outset may I say that while highly satisfactory progress, both 
from the standpoint of service and of net profits, has been made, par- 
ticularly during the last few years, in extending trust service to practically 
every one on the 293 branches in the 166 cities in which the bank operates, 
much additional work must yet be done to perfect our administrative 
processes, and much additional personnel must be trained at head office, 
where, in fact, all of our trust men are trained. The results so far obtained 
encourage us to conclude that we have achieved perfection in this wide 
new field of trust endeavor, and that we may now rest on our laurels. 

The trust service of our bank in the beginning was confined to the 
metropolitan areas of San Francisco and Los Angeles, and localized at 
the main office in each city. The branches contiguous to the main offices 
in these two cities were limited in their fiduciary service, with few excep- 
tions, to escrows handled by part-time or full-time escrow men or assistant 
trust officers, who, though familiar with trust work, referred all prospects 
for trust business to the main office. To-day, after 10 years of successful 
experimentation, this is still the case in all of the large cities where 
more than one branch is located—except that attached to each main 
office, are highly-trained trust men who call at the branches regularly 
to interview the ;rospects that the branch managere have interested in a 
trust or a will; the assistant trust officers at the main’ office, too, are 
always at the call of the branch managers for special appointments. It is a 
vital part of our system and the keynote of our success that there must 
be intimate and constant co-operation between the branch manager on 
the one hand who, himself, is well versed in the practical phases of trust 
management by reason of head office training, and on the other hand, the 
trust officer, who supplies the technical knowledge. This combination 
works perfectly, and is of the greatest importance in the rural districts, 
Our intra-city trust service, therefore, is not, at this stage of our develop- 
ment, a serious problem. The key cities of the trust districts, as explained 
later, are district centers; the trust officers in charge of the offices in 
these key cities are district trust supervisors as well. 

As new branches were added in the rural communities, new centers of 
trust activity were established—first in the cities of the Santa Clara Valley 
and in the great valley of San Joaquin; then in the coast counties and the 
great valley of the Sacramento River; and, finally, in the extreme northern 
and extreme southern sections of the State, all this expansion taking place 
while the institution was a State bank. 

With already existing trust offices in many of the most important cities, 
subordinated in policy and operation to the head office in San Francisco, 
it was but natural that the district plan of organization for the administra- 
tion of trusts should be adopted; and, accordingly, the State of California, 
with respect to Bank of Italy State-wide trust administration and develop- 
ment, was divided into 14 trust districts, covering geographically the 
entire State, each district, with one exception, having its supervising trust 
officer and staff. 

While this plan was in the making, the bank was nationalized, and 
we found ourselves for the first time with a definitely fixed number of 
branches, now numbering 298 in all, offering banking services in 166 
cities, with no further increase possible under the limitations imposed by 
the National Banking Laws as now constituted. 

Each district is, in a sense, a complete unit subordinated to head office 
only with respect to policy, accounting, supervision of investments, com- 
pliance with established- procedure, and control of the personnel. The 
size of any district depends on density of population and geographical 
location; in eeveral districts there are four or more counties with as many 
as a dozen banking branches, al] within easy reach of the district trust 
officer’s headquarters in a central branch, which is usually located in 
the most important city or town of the group. 

The idea] district staff consists of the district ‘trust officer, assistant 
trust officer, trust examiner, and the usual clerical and stenographic help. 
In addition to his local duties, the district trust officer keeps in constant 
touch with the branches in his jurisdiction and has a definite visiting 
day for each of them and endeavors to adhere as closely as possible to a 
regular echedule of visits so that the branch manager can make definite 
appointments with the cliente of his branch. He is also subject to call 
at any time if a special emergency or special] business requires hie presence. 
His whereabouts is known at all times at the trust headquarters, so that 
he can be reached whenever he is needed. Thoroughy] trained at head 
office in trust administration, probate matters, living trusts, agencies, 
escrows, securities management, and tax questions, and having a basic 
legal and often a liberal classical education, possessing sufficient maturity 
to imprees his clientele and justify their confidence, the district trust 
officer is the keystone of the arch in the finely-knit-together fiduciary 
structure. Attendance at periodic meetings of district trust officers at head 
office and constant touch with the trust executives of the bank, assure 
uniformity of operation throughout the system and faithful adherence to 
established policies. 

The branch managers, on the other hand, have acquired, with very few 
exceptions, a fine practical knowledge of truest funciions and knew how 
the trust department can serve their clientele. Each branch maintains 
its own trust records, handles the receipts and dishursements required 
by the trusts and diarizes the specific duties in the administration of 
estates, thus assuring local administration of estates and trusts, as against 
absentee administration. In fact, in most districts the closest possible 
co-operation exists between the branch banking staff and the district trust 
officer. Due to comparatively few changes in the management of the 
branch staffs, many of whom have had legal training, the educational 
efforts that have been consistently made to educate the rank and file of 
the entire banking system of the bank in trust matters and the resultant 
efficiency of operation and intelligent attention to duty account for the 
success so far attained. Under this arrangement, the branch manager 
is the business manager of the trusts handled at his branch; the district 
trust officer is the consultant, supplying legal and technical skill; while 
the trust examiner audits and keeps in order the accounting detail so 
that proper reports may be made to district headquarters and head office, 
as required by the rules of the bank. 

Before the advent of the branch bank giving trust service, rural com- 
munities were without trust service. The unit banks located there could 
not efficiently and profitably give such service. Grouped into districts 
under the district plan of administration, the clientele of contiguous 
rural communities and towns can now be as effectively served as if the 
trust department were established in each community, and profitably, too; 
for, estates of decedents must be probated and the affairs of the living 
must be administereed in the country as wel] as in the city; and wealthy 
agriculturists and prosperous small-town merchants have need of trust 
service as well as their brethren in the big cities. In fact, the district 
plan of trust administration, under the branch banking idea, is so elastic 
that possible mergers with other branch banking institutions in the State 
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that have trust departments can readily be consummated, Indeed, if by 
new legislation National banks shall be permitted to extend their service 
to border States within their respective Federal Reserve Districts, the 
program of administration and control of trust business, if desirable, 
eould readily be adapted even to this new condition, subject, of course, 
to the varying laws of the other States within the Federal Reserve District. 

It requires no great siretch of the imagination to picture a gradual 
unification of probate law, procedure and practice, and uniformity of 
inheritance tax laws in such States if this drastic change in our banking 
laws affecting branch banking in the National system should come to pass. 

* 6 ® 


Besides the examination and audits made by the trust examiners of the 
trust districts and the periodic examinations made by the National Bank 
examiners and by the office of the Superintendent of Banks of the State of 
California, which has jurisdiction over the operations of trust departments 
of ali State and National banks, the genera] auditors of the bank conduct 
rigorous audits of all trust department records at head office and the 
branches. Under such rigid supervision it is not likely that deliberate 
neglect in administrative service is possible. 

It is plain from the foregoing brief survey that the trust operations at 
our branches are safeguarded in every possible way. In fact, our bank 
may be visualized as operating unit trust departments in every branch 
where court and private truets are being administered; yet the units 
themselves are grouped together in districts under the direction and super- 
vision of the district trust officers, who must look to the head office in 
San Francisco for general policies and practice. 

There is no dearth of potential trust business in the rural districts of 
our State. Our out-of-town branches, under capable trust district admin- 
istration, will serve the public in rural districts satisfactorily and profitably, 
and will do much to make our State thoroughly ‘‘trust-minded,” thus 
stimulating trust business for the other large banks of our State that 
eonduct trust departments. 

Our relations with lawyers for the most part have been highly eatis- 
factory. Antagonisms of the past have been largely dispelled because 
the members of the Bar are now thoroughly aware of our desire to work 
wholeheartedly with them, rather than against them. Our former President 
and now Chairman of our Advisory Committee, Mr. James A. Bacigalupi, 
himself an outstanding attorney personally assured the lawyers of our 
State, in his many eloquent public utterances, that our institution will 
always scrupulously respect the rights of attorneys and their relations 
with their clients and will retain the services of any reputable attorney 
who refers any business to our bank. 

In conclusion, may I refer to the report of the Public Trust Office of 
New Zealand for the year ending Mar. 31 1929, which recently reached 
me. It discloses the fact that the office “thas branches and agencies in 
110 cities and towns throughout the country,” where trusts are handled 
im much the same manner as in our bank; that ‘‘the value of estates and 
funds under administration on Mar. 31 1929 was £48,334,790 sterling’ 
«nearly $250,000,000) ; that ‘“‘during the year wills numbering 6,053 were 
deposited with the Public Trustee’; that on Mar. 31 1929 “62,841 wills 
of living persone were held in safe custody’; and that during the year 
“3,508 new estates and funds of a total value of £7,091,350 sterling 
(nearly $35,000,000) were accepted for administration”; and that “the 
wills on deposit represent prospective business worth over £250,000,000 
sterling (over one and a quarter billion dollars). 

I look forward to the time, even though perhaps comparatively few 
years may yet be allotted to me, when the great branch banking institutions 
yet to come, of which the few now in existence are but the forerunners, 
located in every strategic financial center of our country, will not only 
disclose records as monumental as those that I have just quoted, but what 
is more important will give to finance a new dignity and a noble objective, 
offering to every community in our country, near and remote, the safe 
and dependable service of the corporate trustee and the ministrations of 
trustminded bankers and sympathetic trust officers. 








Senate Action on Tariff Bill—Duties on Oil and Gaso- 
line Rejected—Reduction in Plate Glass Rates 
—Cement for Public Works Placed on Free List 
—Lumber Removed from Free List—Hide and Shoe 
Duty Killed. 


For the 5th time the Senate yesterday refused to place a 
tariff on oil and gasoline. The vote was 38 to 37. The 
Senate also reversed itself again and voted a reduction in 
existing plate glass tariffs. It adopted, 39 to 36, an amend- 
ment by Senator McMaster, Republican, South Dakota, 
to provide a rate of 17 cents a square foot on plate glass 

» over 384 and not exceeding 1,008 square inches as against 
existing levies ranging from 15 to 22 cents on sizes within 
these limits. The amendment also would cut from 22 to 
1934 cents the rate on plate glass over 1,008 square inches. 

It was the closest the oil advocates came to getting their 
tariff. Nine Democrats voted with 28 Republicans for 
the duty, while 17 Republicans and 21 Democrats opposed it. 

The fifth attempt for the oil duty brought an attack from 
Senator Ashurst, Democrat, Arizona, on its sponsors. The 
Arizonian in return was adnonished by Vice-President 
Curtis for using severe language. The vote was on a pro- 
posal by Senator Pine, Republican, Oklahoma, to levy a 
duty of 40 cents a barrel on crude oil and 20% ad valorem 
on petroleum by-products, all now on the free list. 

The same amendment was defeated, 32 to 28, Wednesday 
night and again last night without a record vote. Amend- 
ments by Senator Thomas, Democrat, Oklahoma, for rates 
of $1 and 50%, respectfully, on oil and by-products, were 
defeated by more decisive votes previously. 

On March 19 when the oil duty was rejected by a vote of 
38 to 29 the Washington correspondent of the New York 
**Journal of Commerce” discussed the action as follows: 


The trading in votes which is alleged to have been going on in the Senate 
as a sequel to the rejuvenation of the Old Guard Republican forces and 


the recapture of Gofitro!l of the Hawley-Smoot tariff bifl appeared to-day to 
have been brought to an abrupt statidstill. ‘The process of Grundyizing 
the tariff bill, as has been called the rewriting of the bill from the Old 
Guard standpoint, under the guidance of Senator Grundy (Rep.) of Pennsy!- 
vania, became of no effect to-day when it was voted to retain on the free 
list cement when imported for use of public works, and when later the 
new coalition was cut wide apart in the rejection of a proposal for a tariff 
on oll. 

In the discussion of the tariff on oil the Senate became involved in a 
protracted debate which bade fair to set a new mark for personal acrimony 
in this session of Congress, and in which charges of vote trading were 
huried and denied. Into the back-and-forth controversy there was in- 
jected much that brought the Senators close to a violation of Senate rules 
and brought forth the admonition of Vice-President Curtis. 


Oil Bloc Loses. 


It was a criticism of Senator Thomas (Dem.) Oklahoma, chief sponsor of 
the tariff on oil, of the methods pursued by a lobby probe committee in 
developing evidence of lobbying in Washington that was responsible for 
this situation. Feeling the necessity for defending themselves, the in- 
vestigators ‘‘enlightened” the Senate again of what they had learned, and 
linked oil with sugar, and sugar with oil and lumber, and with cement, 
and any gains that the oil bloc may make in the alleged trading appeared 
quickly to have been dissipated. 

It seemed earlier to-day that efforts were being made to jockey around 
on some of the provisions yet to be voted upon in the interest of securing 
preferred places for them. It was indicated that there was a desire on 
the part of the lumber bloc to have the vote on their proposal taken in 
advance of that upon cement and upon oil. Whether with intent or 
pardonable error on the part of those who appeared not to be aware of the 
existence of those desires, an agreement was entered into to go ahead with 
the various schedules of the bil], beginning with that covering chemicals 
and oils, and so oil went down to defeat. 

By a vote of 38 to 29 the Senate rejected the Thomas amendment for a 
tariff of $1 per barrel on crude oil and of 50% ad valorem on petroleum 
products, to which had been coupled the Pittman amendment designed to 
make these rates inoperative whenever the price of crude should reach 
$2 per barrel at place of production and gasoline at New York 20c. per 
gallon (exclusive of tax). When the subject was previously before the Sen- 
ate it was voted down 39 to 27. This was followed by the rejection on a 
vote of 32 to 28 of a proposal by Senator Pine (Rep.), Oklahoma, for a 
duty of 50c. per barrel on crude oil and of 25% ad valorem on petroleum 
products. 

Blease Responsible for Cement. 

Senator Blease (Dem.), South Carolina, was responsible for the ‘‘Ameri- 
canization’’ of the cement tariff, when he brought about the adoption of his 
amendment providing for free entry of cement when for use on public 
works by a vote of 42 to 37. Senator Kean (Rep.) New Jersey, announced he 
would seek the reconsideration of the vote by which this was agreed to and 
Senator Blease demanded immediate action thereon. Senator Kean de- 
murred, whereupon the South Carolina Senator moved to lay on the table 
the prospective vote for reconsideration, but was defeated 54 to 27. This 
second vote did not affect the vote by which the free listing of this class of 
cement was agreed to and the defeat would not have occurred had not 
Senator Blease refused to listen to the suggestion of Senators La Follette 
(Rep.), Wisconsin, and Johnson (Rep.), California, that his proposal was 
an unfortunate one in the form in which couched, for, it was explained, 
many Senators would not like to register a vote with him on such a move. 

Continuing his tactics, Senator Blease himself moved for the recon- 
sideration of the first vote and it was confirmed 43 to 38. The effect of this 
is to send to conference a rate of 6c. per 100 pounds on dutiable cement 
and free entry for that ‘‘imported by or for the use of, or for sale to a State, 
county, parish, city, town, municipality or political subdivision thereof, 
for public services."” The House rate is a flat one of 8c. per 100 pounds 
irrespective of which the cement is to be used. It is understood that the 
imports, which, however, form but a relatively small part of the domestic 
production or consumption, are about evenly divided in use for public and 
private construction work. 

The Senate proceedings were converted into an experience meeting when 
several of its members sought opportunity to give testimonies of the alleged 
rapacity of the domestic cement industry in taking advantage of munictpal 
requirements to raise prices. These were injected into the cement contro- 
versy when the attention of Senator Kean was called by Senator Hayden 
(Dem.), Arizona, to the usual clause in contracts that they are to be let to 
the “lowest and best bidders” and that since it is the custom of State and 
municipal governments to favor their local interests in the purchase of 
commodities, the Blease proviso would be resorted to only ‘‘if producers of 
cement are inclined to extort high prices from these buyers.’’ Under it they 
would have recourse to duty-free imports. 

Senator Overman announced he wanted to relate that his State had 
undertaken a program of road building, but that the domestic cement prices 
had been held so high resort had been taken to Belgian cement at lower 
fi ures, the subsequent result being that the domestic producers undercut 
their origina! estlmates in the hope of getting the business. 

Next came Senator Nye (Prog.), South Dakota, who declared that West 
Virginia had thought to enter upon a construction program and the day be 
fore the bids were opened the cement trust, as he put it, raised prices. He 
declared that at about that time the Senator from that State, Hatfield, was 
making a plea for the duty on cement. Hatfield later denied the truth of 
this allegation, stating that the advance had taken place last fall, but before 
he could enter this statement Senator Barkley (Dem.), Kentucky, ex- 
plained that the advance had been 30 cents a barrel, that it had been pro- 
Posed to construct an extension to the State Penitentiary and that it re 
sulted in the State Auditor making a recommendation to the Governor for 
the construction of a State-owned cement plant. 

A recital of conditions in the silver mining industry brought about by the 
alleged dumping on the markets of the world the silver of India made surplus 
through the Imposition by Great Britain of a gold standard upon that coun- 
try led the Senate to-night to vote 55 to 12 for a duty of 30c. per ounce of 
refined or metallic content of imported ores. The amendment, offered by 
Senator Pittman (Dem.), Nevada, was defeated on Feb. 18 by a vote of 
36 to 32. Pittman to-night made a most stirring appeal for the relief for 
the silver industry and was joined by any Senators who had previously 
opposed him. Senator Glass (Dem.), Virginia, former Secretary of the 
Treasury, was one of these, and he said he was disturbed by reason of his 
former vote and was inclined, beeause of the dumping of silver, to change 
his vote. Senator Smoot, in charge of the bill, was another of those to-night 
who sponsored this tariff, the effect of which on the motion picture industry 
alone, according to Senator Pittman’s calculations, will be an increased 
cost of some $10,000,000 annually. Manufacturers of sterling silver also 
will be affected by the tariff, and to a very much lesser extent the plated 
ware group. 

By a vote of 26 to 20, with almost half of the Senate absent, there was 
adopted an amendment by Senator Hebert (Rep.), Rhode Island, provid- 
ing specific duties in addition to the 10% ad valorem rate on laces. It 
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was admitted by Senator Hebert that the adoption of these additional 
rates would mean an ad valorem equivalent of 127%. He failed to state 
what would be the maximum rate, however, but explained that these 
laces sold at from \% cent to 4 or 5 cents per yard. The amendment provides 
that on laces of three inches or less in width, and on laces suitable for con- 
version into laces three inches or less in width, a rate of 4% of 1% per yard, 
or each } inch or fraction thereof, plus the original 90%. 


On March 17 the Senate defeated the Oddie amendmen‘ 
to the tariff bill proposing to levy duties on hides, leathers 
and shoes, now on the free list. The vote was 37 to 42. 
The amendment, proposed by Senator Oddie (R., Nev.) 
would have placed duties of 4 cents a pound on raw hides, 
_ 8 cents a pound on dried hides, 6 cents a pound and 6% on 
sole, belting and harness leather, and 14 cents a pound on 
shoes, except for women’s shoes of the McKay type which 
would have been taxed 8 cents a pair and 20%. Defeat of 
the amendment was due apparently, the Washington corre- 
respondent of the New York ‘‘World”’ said, to the failure of 
shoe and hide interests to reach a compromise. Shoe manu- 
facturers opposed the high duties on hides and Western 
Senators advocating the hide tariff opposed the high shoe 
rate. 

Lumber was added to sugar and cement another reversal 
in tariff rates (H. R. 2667), by action of the Senate, Mar. 20. 
A duty of $1.50 per 1,000 feet was placed on softwooc imports 
by a vote of 39 to 38. On Feb. 27, the Senate voted 39 to 34, 
to retain lumber on the free list, rejecting an amendment by 
Senator Jones (Rep.), of Washington, for a duty of $2 per 
1,000 feet. Less than one month later, the $1.50 rate, also 
offered by Mr. Jones, was accepted, to be compromised with 
a House duty of $1. 

Senators who voted when the bill was in Committee of 
the Whole to keep lumber on the free list and then voted 
Mar. 20 for a tariff are: Sheppard (Dem.), of Texas, and 
Hawes (Dem.), of Missouri. 

On a motion of Senator Hebert (Rep.), of Rhode Island, 
the Senate agreed, 34 to 33, to reconsider the vote by which 
it refused on Mar. 17 to place a duty on hides, leather and 
shoes. The Senate then proceeded to again reject by a vote 
of 36 to 35, the same amendment of Senator Oddie (Rep.), 
of Nevada, for a duty of 4 cents a pound on green and 8 
cents on dried hides with a compensatory scale of rates on 
leather and shoes which on the former occasion had been 
rejected, 42 to 37. 

The Senate put a tariff of 30 cents an ounce on silver 
by a vote of 55 to 12, at the night session, Mar. 19. 

The Jones amendment on lumber in the Senate included 
&@ proviso, included on the suggestion of Senator Copeland, 
which will exempt softwood lumber, when rough or planed 
on one side only, from the tariff, as long as Canada admits 
the same United States lumber free of duty. An effort by 
Senator Walsh (Dem.), of Massachusetts, to have this 
exemption extended to dressec lumber was rejected, 38 to 32. 

The Jones amendment as adopted follows in full text: 


Timber hewn, sided or squared, otherwise than by sawing, and round 
timber used for spars or in building wharves; sawed lumber and timber not 
specially provided for all the foregoing, if of fir, spruce, pine, hemlock, or 
larch; railroad ties and telephone, telegraph, trolley and electric light 
Poles of any wood; all the foregoing, $1.50 per 1,000 feet, board measure, 
and in estimating board measure for the purposes of this paragraph no 
deduction shall be made on account of planing, tonguing, and grooving; 
provided there shall be exempted from such duty boards, planks, and 
deals of fir spruce, pine, hemlock or larch in the rough or not further manu- 
factured than planed or dressed on one side, when imported from a country 
contiguous to the continental United States which country admits free of 
duty similar lumber imported from the United States. 


Norris Amendment Adopted As Check on Monopoly. 

By a vote of 41 to 34, the Senate adopted an amendment 
by Senator Norris (Rep.), of Nebraska, which will require 
the removal of a tariff on any article when it can be shown 
to the Customs Court that there is a monopoly or price- 
fixing agreement in the domestic industry. 

When the Customs Court reaches such a finding, it is to be 
certified to the President, whose duty it will be to proclaim 
the removal of the tariff. The import duties so affected 
would then remain inoperative until it should be shown to 
the satisfaction of the court that full conditions of competi- 
tion have been restored. 








U. S. Senate in Consideration of Tariff Bill Places 
Censorship of Imported Books in Hands of Court 
Instead of Customs Officials—Provision Made for 
Trial by Jury. 

After a stormy debate which lasted for nearly five hours 
on Monday night and more than seven hours on Tuesday 
the Senate adopted the Smoot-Walsh amendment to the 
tariff bill with relation to refusing importation to immoral 
articles and obscene books. The final action was taken 





without a roll call. The effect of the amendment is to re- 
place the drastic Smoot amendment, as first proposed, which 
would have enabled customs employees to censor books and 
other literature, with provisions which make it the duty 
of the Federal courts, beginning with the District Court, 
to pass on such questions. These provisions take the place 
of the Cutting amendment, adopted in committee of the 
whole last autumn, which enabled customs employees to 
shut out immoral articles but not obscene books. 

The Smoot amendment, changed by the Walshwamend- 
ment, which provided for court procedure rather than cus- 
toms censorship, underwent a series of changes before it 
was finally agreed on. The amendment as modified pro- 
vides in effect for a court proceeding against the objection- 
able book or matter rather than against the individual. 
The penalty provision proposed by Senator Smoot is elimi- 
nated. The New York ‘Herald Tribune” in reporting the 
proceeds on March 19 said: 


The 12-hour debate over censorship and the settlement of the contro~ 
versy moved the tariff bill another long step toward final passage. 

The debate to-day, lasting almost until 8 o'clock to-night, was marked by 
a series of clashes between Senator Bronson Cutting, Republican, of New 
Mexico, who opposed the customs censorship, and Senator Reed Smoot, Re- 
publican, of Utah, Chairman of the Finance Committee. 

Free discussion of salacious books, of the Bible and of the utterances of 
Brigham Young, an early ieader of the Mormon Church, marked the debate. 
It even ranged into the race question and other subjects wide of the marked 
before the controversy ended. 

The Senate struck out the provision in the Smoot amendment against 
literature advocating treason, insurrection or forcible resistance to any law 
of the United States, but later, on a roll call, 54 to 24, on a motion by 
Senator Sam G. Bratton, Democrat, of New Mexico, it was partially 
restored so as to reach to advocacy of sedition or armed resistance to the 
Government. 

The amendment as adopted prohibits importation of any book or pamphlet 
Paper, picture or drawing ‘‘containing any threat to take the life of or in- 
flict bodily harm upon any person in the United States, or any obscene book, 
pamphlet, paper, writing, advertisement, circular, print, picture, drawing 
or other representation, figure or image on or of paper or other material."’ 

It further contains provisions against importing immoral articles, drugs 
and the like. It allows the Secretary of the Treasury to admit ‘‘so-called 
Classics’’ or books of recognized scientific or literary merit. 

The amendment then provides that on appearance at the customs office 
an objectionable book or other objectionable matter shall be seized to await 
judgment of the District Court. The collector is ordered to transmit infor- 
mation to the District Attorney, who is required to ‘‘institute proceedings 
in the District Court for the forfeiture, confiscation and destruction of the 
book or matter seized.”” On adjudication of the action the matter is to be 
destroyed 1f amenable to the law, but otherwise restored to the owner. 
Provision is made for jury trial and appeal as in ordinary actions. 

Wheeler, of Montana, Democrat, repeatedly pressed Senator Smoot, who 
is an official of the Mormon Church, with respect to the ‘‘essays’’ of Brigham 
Young. Senator Wheeler said these would be barred by the Smoot amend- 
ment. Senator Smoot insisted that if they came within his amendment they 
should be barred. 

Senator Smoot was stirred to anger when Senator Cutting offered the 
Utah Senator a copy of ‘Pornography and Obscenity,’’ by D. H. Lawrence. 

“I commend this to the Senator from Utah,”’ said Senator Outting. 
“It might fill some of the hours he previously used in reading ‘Lady Cat- 
terley’s Lover’.”’ 

Senator Smoot angrily denied he had read anything more than the 
opening pages of the book, which just at that moment was being examined 
by Senator R. 8. Copeland, Democrat of New York. 

‘“‘No man would write a book like that,’’ declared Senator Smoot, point- 
ing to it and shaking with wrath. ‘‘unless his soul was so black it would 
be a shining light in hell.’ 

Bitter anathema against immoral boo'’'s came from Senator Smoot at 
frequent intervals through the prolonged debate. Senator Cutting, de- 
nouncing the censorship b’ customs employees, maintained that foreign 
books were no worse than books published here. 

“Mr. President,” said Senator Cutting, ‘‘we have denounced foreign 
books fora longtime. I do not think the foreign countries have very much 
on us in the way of indecent literature. From a railway book stall in 
Chicago, before taking the Twentieth Century Limited to come here the 
other day, I purchased these important works, which [ now exhibit to the 
Senate: 

** ‘Joy Stories,’ published in New York City. I think. though {t does not 
give the name of the publisher; ‘Paris Night,’ published in Philadelphia; 
‘Hot Dog,’ published in Cleveland; ‘Hot Lines for Flaming Youth,’ Detroit; 
‘Jim Jam Jems,’ from St. Paul; ‘Whiz Bang,’ from Robbinsdale, Minn. 


Cites Classic Extracts, 


‘There are no doubts about the February and March numbers of these 
magazines. I have looked them through casually and I consider them far 
more indecent in every way than any of the literature accumulated last 
night on the desk of the Senator from Indiana.”’ 

Senator Cutting exhibited a work obtained from the Congressional 
Library, by Vizetelly, consisting of extracts ‘‘from all the leading English 
authors, beginning with Shakespeare."" 

‘It is the condensed indecency of English authors,” said Senator Cutting. 

Senator Cutting maintained that the same words are used in Shakespeare 
that are used in the books which were exhibited in the Senate last night. 
Senator Smoot denied this. He said: ‘‘There cannot be words put to- 
gether so vile and rotten as in those books.”’ 

Senator Cutting described how books are published and circulated ‘‘for 
what we may call the literary bootlegging trade.’ He said such books 
included all those on Senater Smoot’s desk and the desk of Senator James E. 
Watson, Republican of Indiana, last night. 

Senator Cutting accused Senator Smoot of having taken some hours 
to read ‘“‘Lady Chatterley’s Lover,’ Senator Smoot angrily demed he 
had taken ten minutes on the book, other than the opening pages. 

Senator Cutting then discussed the Bible and said some of its passages 
when read alone could be misconstrued. He said a book had to be read 
as a whole. 

**T want to ask the Senator from New Mexico if he has read from some of 
the cssays of Brigham Young and waether Brigham Young's essays would 
be permitted to come into. this country under the pending amendment,”’ 
said Senator Wheeler. 
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**If any of them could possibly come under the provisions of this amend- 

ment they ought never to come in,” sald Senator Smoot. 
Pays Tribute to Mormons. 

Senator Wheeler d-clared he could show Senator Smoot extracis from 
Brigham Young's essays that would be bannea oj the amendment. He said 
some of the language ‘‘ would be calculated to stir up insurrection.’ Yet 
the country haa lived through it and he coula not conceive why Scnator 
Smoot should ‘‘vecome so excited undcr tue circumstances.” 

Senator Cuttinz declared he could not con eive, in view of the manner 
in which the Mormon people were p. rsecuted, how any one could adopt the 
‘intolerant attitude wnich we have seen here fr»m the Senator from Utah. 
Iam entir 15 tn favor of t.« circulation of all the opinions of Brigham Young 
or of an) of the otaer elders of the Mormon Church ” said Senator Cutting. 

Senator Smoot, wao exulbited much feeling while the Mormon Church 
was being discussed, paid a tribute to the Mormon people and said the 
men and women of the church are virtuous. 

Senator Wheeler, paying tribute to the excellent character of the Mormon 
people. insisted that in view of the experience of the Mormons with in- 
tolerance and persecution, Senator Smoot ought to be careful not to urge 
a law which could ve used for purposes of persecution. 

**I do not think it is any oppression to keep vile literature from the 
boys and girls of this country.” said Senator Smoot. 


After disposing of the censorship question, the Senate 
proceeded rapidly to dispose of several other administrative 
provisions. It restored the countervailing duty as to pulp, 
pulp board and wall board. It restored the Senate pro- 
vision which shuts out goods manufactured abroad under 
American trade marks and this propostion will go to con- 
ference. 

The text of the Smoot foreign book censorship amendment 


to the tariff bill adopted by the Senate is as follows: 
All persons are prohibited from importing into the Uniteu States from 


any forcign country any book, pamphlet, per, writing, advertisement, 
circular, print, picture or drawing contain ng any matter advocating or 
uret irging treason or insurrection inst the United States or containing any 


to take the life of or podily harm upon — person in t 
United Stai.s, or any obscene ook, phiet, paper, writinz, advertise- 
ment, circular, print, picture, Crawing or other representation, figure, 
image on or of Paper or other material, or any cast, instrument or other 
article which is obscene or immoral, or any drug or meuicine, or any article 
whatever for the prevcntion of conception or for causing unlawful aboriion, 
or an: lottery ticket or any prinied od that may we used as a lottery 
ticket, or any advertisement of any lottery. 

No such articles, whether imported se tely or contained in packages 
with other goods entitled to entry, shall ve admitted to entry; and all 
such articles and, unlcss it ap to the satisfaction of the collector that 
the obscen. articles contained in the package wer. inclosed therein without 
the knowledge or consent of the ne owner, agent or consignee, the 
entire contents of the package in which such articles are contained shall be 
subject to seizure and forfeiture as hereinafter provided. 

vided, that the drugs hereinbefore mentioned, when imported in 
bulk and not put up for any othr p hereinbefore specified, are 
except. d from the operation of this subdivision. 

Providea, further, that tne Secreiary of the iim A may, in his discre- 
tion admit the so-callec classics or ks of zed and established 
literature or scientific merit, put may, in his Giscretion, admit such classics 
or booxs only waoen imported for non-commercial purposes. ; 

Upon the eppearane. of any such book or matter at an} cutoms office 
the same shal seizea and held wy the colle. tor to await the judgment of 

district court as hereinafter providea; and no protest shall ve taken to 
tue United States Customs Court from the decision of the collector. 

Upon the seizure of such book or matter the collector shaJ] transmit 
information thereof to the District Attorney of the district in wni h is 
situated the office where such seizure has taken place, who shall institute 
Pproceedinzs in the district court for forfeiture, confiscation ana destruction 
of the book or matter seized. 

Upon the adjudication that such book or writing thus seized is not of a 
character the entry of wnich is by this section prohibited it shall not be 
excluded from entry under the provisions of this section. 

In any such proceeding any party in interest may upon demand have the 
factr at issue determined b) a jury and any party may have appeal or the 

t of rcview as in the case of ordinary actions or suits. 








Sir Eric Geddes Foresees Five Continents Linked by 
Regular Airplane Service—Says All Nations Are 
Contributing to Development of Aviation—Sees 
Eventually a Large Semi-Circle Air Route from 
South America to Australia. 

Sir Eric Geddes, Chairman of the Imperial Airways, Ltd., 
of Great Britain, at a luncheon of the Bond Club of New 
York, held at the Bankers Club, reviewed the activities on 
the part of Great Britain in the development of commercial 
aviation. The luncheon was attended by prominent Wall 
Street Bankers, and executives of the leading aviation com- 
panies, including Juan T. Trippe, head of the Aviation 
Corporation of the Americas, whose lines link the United 
States and South America, C. M. Keys, head of Curtiss- 
Wright Corporation and Transcontinental Air Transport 
and W. P. McCracken of the New York, Rio & Buenos 
Aires Airways, Inc. 

Sir Eric Geddes, in his talk to the Bond Club, said he 
expects to live to see the day when all five continents will 
be linked with regular airplane service, starting at Santiago, 
Chile, and swinging around in a huge circle up through South 
America, Cuba, United States, Canada, Greenland, Iceland, 
British Isles, Europe, Africa, India and Sydney, Australia. 
Sir Eric stated that the Imperial Airways has been flying 
from London to Delhi, India, a distance of 7,000 miles for 
approximately a year and that during this entire period the 
planes have never been a half-hour late on either end. He 
also stated that within five years it is not unreasonable to 
hope that a line will be established from London to Canada, 
via Greenland and Labrador. 

After reviewing the operations of Imperial Airways within 
the British Isles, Sir Eric stated that attention is now being 
directed to the establishment of lines linking the various 
British Isles. Among other things Sir Eric said: 





“We have linked London and Cairo and we have flown to India. We 
have been flying to India fora year. For the first seven or eight months, 
we were never half an hour late at the end of a 6,000 mile flight. We kept 
a 100% regularity. We have now extended to Delhi—that is 7,000 miles 
from London. We are negotiating for a line to Australia. We are getting 
co-operation from the British communities the whole way along that route 
through Burma—just touching Burma, through the Federated Malay 
States, the Straits Settlements, and now Australia. 

“That link, I hope, is not more than two years away from us. It would 
not take us two years, I think, to settle the terms, but as all of those who 
are engaged in long distance flying know, you get your personnel so far 
away from headquarters when you are talking of a thin line over the 7, 8, 
or as we will be, 16,000 miles. 

“Australians at present are very well advanced in flying. They fly 
an excellent service around the west cost of Australia, with tri-motored 
machines, carrying 20 passengers, similar to those which we have so suce 
cessfully operated and carried into service so far. Then we turned our 
attention to Africa, and while the African service is not yet operating, it 
is marked on my map with a continuous line, because the planes are ready, 
the personnel are ready, the agreement signed, and all of the communities 
down that route are contributing to it. We have our landing grounds 
ready, and our shops are functioning. 

‘Therefore, I look upon that as accomplished, because there is no major 
difficulty on that route which we have not already faced. That is 9,000 
miles from London, so that our Empire development, as we have it to-day, 
trunk lines take us now 7,000 miles to Delhi, and we hope before long the 
remaining 10,000 or 11,000 miles—it will be right around to Sydney— 
9,000 miles from London to Capetown. 

“‘Now, that is our contribution to the encirclement of the world by alr, 
and while I have not dotted it other than very faintly on the map, yet I 
would hazard an opinion that within five years it is not unreasonable to 
hope that we will have a line from London to Canada via Greenland and 
Labrador. It is quite a possible line. 

“‘And now, sir, if I have not bored my audience, I would like to tell 
you of a dream which I have been dreaming for some time, and I know others 
here have been dreaming about it. If any of you will visualize a map and 
start from Santiago, Chile, and draw a line from Santiago up to the United 
States, and you realize that you are flying those routes to-day—and in a 
little bit come to Canada; let my dotted line through Labrador and Green- 
land materialize, and now you are on to my dark pencil lines, London to 
Capetown and London to Sydney. Isn't it a wonderful dream for anyone 
interested in civil aviation, to fly from Sydney to Santiago by air the whole 
way? And it is very nearly there. If you look at the map, and look on 
the portion I have been talking about, you have got this extraordinary 
earth-girdling line of really full-sized airplane routes. There is only that 
Arctic Circle which seems remote now. It is not impossible that it will be 
achieved before I die, I am sure—at least I hope I will live that long. But 
it will be achieved in the time of all of us here, I hope, and I also hope that 
it is not so remote, because the diminution of time is going to be very great 
now that we have achieved satisfactory operation.”’ 


Pierpont V. Davis, President of National City Company 
and President of the Bond Club presided at the luncheon. 








Appeal Filed in U. S. Supreme Court Says 18th Amend- 
ment to Federal Constitution Is Illegal—Petition 
Claims Two-Thirds of House Membership Did Not 
Approve. 

Charging that two-thirds of the House of Representatives 
did not vote to submit the Eighteenth Amendment to the 
Constitution to the people, as prescribed in Article V of the 
Constitution, a petition for certiorari filed in the Supreme 
Court of the United States asks that court to hold the 
Amendment invalid. The petitioners “realize that in order 
to maintain their contention it will be necessary for the 
Supreme Court to reverse its decision in the national pro- 
hibition cases (State of Rhode Island v. Palmer, Attorney 
General, 253 U. 8S. 350), but even the Supreme Court has 
often reversed itself,” the petition states, 

The petition, docketed under the title of Jebbia et al. v. 
United States, No. 735, follows a conviction for an alleged 
illegal sale of liquor. The petition also contains an obpec- 
tion that the evidence before the trial court, tending to 
show one sale of liquor to an officer at his solicitation, on 
a public highway, is not an offense contemplated by the so- 
called Jones-Stalker Act. 

The language of Article V is as follows: “The Congress, 
whenever two-thirds of both Houses sha!] deem it necessary, 
shall propose amendments to this Constitution.” Tetitioners 
point out, says the United States Daily, that the Eight- 
eenth Amendment to the Constitution was voted on in the 
House of Kepresentatives Dec. 17 1917, and that the vote 
resulted in 282 Members voting in the affirmative and 128 
Members voting in the negative. The total number of Mem- 
bers of the House qualified to vote at that time was 434, the 
brief states, so that two-thirds of that number would be 
289 Members. “The vote was, therefore, 7 in number short 
of that required by the provisions of Article V of the Con- 
stitution providing for its amendment, it is stated by pe 
titioners. “We submit that the plain requirement of Article 


V that ‘when two-thirds of both Houses shall deem it nec- 
essary,’ must be construed as meaning two-thirds of the 
total membership of each House.” 

Had it been intended otherwise, then to justify the tem- 
porary construction placed upon Article V by the Supreme 
Court’s decision in the national prohibition cases, the brief 
argues, the word “present” should have been inserted in 
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Article V. It is urged as a fundamental proposition that 
constitutions must be read strictly and that uv words may 
be addedi or taken away. 

The petition then cites various portions of the Consti- 
tution where the word “present” is used and claims that it 
is apparent that the word was in the minds of the framers 
of the Constitution, having been used in the context in con- 
nection with the vote of a fraction of the membership. 
“Where it was not used it was clearly the intent that the 
actions referred to required a two-thirds vote of the total 
membership,” it is asserted. 

“If courts venture to substitute for the clear language 
of the instrument their own notions of what should have 
been or what was intended,” the petition states, “there will 
be an end of written constitutions.” 








The Coming Annual Convention of the A. B. A. at 
Cleveland. 

J. R. Krause, Vice-President and Executive Manager of 
the Union Trust Co., Cleveland, who presented Cleveland’s 
invitation to the Association at the convention in San Fran- 
cisco last summer, is Chairman of the General Committee 
in charge of preparation for the meeting of the convention 
in Cleveland next October. Sub-committees are being ap- 
pointed as rapidly as possible, and the outlines of the com- 
mittee’s plans are already taking shape. 

Completion of the new Cleveland Union Terminal Station 
this spring will enable delegates to arrive almost at the 
Public Square when they attend the first convention of the 
American Bankers’ Association to be held in Cleveland for 
30 years. 

About 7,500 delegates are expected to attend the conven- 
tion. Part of this number will be housed in the Cleveland 
Hotel, where the convention headquarters will be placed. 
The remainder will be distributed among other downtown 
hotels convenient to the Cleveland Public Hall, where the 
convention meetings will be held. 

Facilities ample enough to accommodate 7.500 delegates 
are assured. The Cleveland Public Hall, which housed the 
Republican National Convention and the National Road 
Show, has been secured for the convention, 

The unusually large number of delegutes expected is due 
to the fact that Cleveland is relatively convenient to a 
majority of the delegates. With the exception of those from 
west of the Mississippi River, most delegates will be within 
an overnight ride from Cleveland. 








Queens County Bankers Association Formed. 

In an effort to organize the banks of Queens County for 
the purpose of promoting their usefulness to the community, 
representatives of 27 local financial institutions met at the 
Jamaica Chamber of Commerce and formed the Queens 
County Bankers’ Association. 

William J. Large, elected First Vice-President of the newly 
formed organization, intimated that the association would 
creditably serve the communities of Queens County by organ- 
izing subs diary co-operative bureaus and conduct surveys 
for the betterment of local business. Large is President of 
the Long Is!and National Bank of New York, Astoria. 

Other officers elected included G. R. Hendrickson, Presi- 
dent, and Howard P. Durland, Treasurer. Hendrickson is 
President of the Jamaica National Bank and Durland is 
Cashier of the Forest H:lls National Bank. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements were reported made this week for the 
transfer of a New York Stock Exchange membership for 
$415,000. The last preceding sale was for $410,000. 


——_@——_- 

The price of memberships in the New York Coffee & 
Sugar Exchange showed a gain of $750 over the previous 
sale, when the seat of Mike H. Thomas, of Dallas, Tex., 
was auctioned on Monday of this week. Walter D. Stuart, 
who has been a member of the Exchange since 1917, pur- 
chased the seat for $15,250. 


—__o —_ 

At special meetings held on March 18 the Board of Direc- 
tors of the Chase National Bank of the City of New York, 
the trustees of the Equitable Trust Co. of New York, and 
the trustees of the,Interstate Trust Co. voted to recom- 
mend to their respective stockholders a consolidation of 
the three institutions under the name and charter of the 
Chase National Bank of the City of New York, thereby 


world. -Formal notices setting forth the merger plan in 
detail is being mailed to stockholders of the respective banks 
calling for special stockholders’ meetings on April 24 1930, 
to notify and approve the consolidation agreement. 

The combined hank on the completion of the merger will 
have fifty-two offices in New York City and Brooklyn, and 
seven foreign offices. The Chase National Bank will bring 
to the consolidation, in addition to its Head Office in the 
Chase National Bank Building at Pine Street corner of 
Nassau, twenty-seven domestie branches in New York and 
Brooklyn; three foreign branches at Havana, Cuba; Cristobal, 
Canal Zone, and Panama City, Republic of Panama, as 
well as representatives in London, Paris, Berlin and Rome. 
Affiliated with the Chase is the American Express Co. which 
has thirty-four offices and many agencies in the United States 
and Canada, and sixty-six offices in foreign lands. 

The Equitable Trust Co., in addition to its Head Office 
at 11 Broad Street, New York City, will bring to the merger 
eleven domestic branches in New York City, and its foreign 
offices in London, Paris and Mexico City. Affiliated with 
the Equitable is the Equitable Eastern Banking Corp. 
which has offices at Shanghai, Hongkong and Tientsin, 
China. The Interstate Trust Co. will bring to the merger 
its Head Office at 37 Wall St. and eleven branches in New 
York and Brooklyn. 

Chase Securities Corp., which is one of the largest whole- 
sale and retail security companies in the country, will 
acquire the assets of the recently organized Equitable Corp. 
of New York. 

The proposed plan of consolidation calls for an increase of 
the capital stock of the Chase National Bank from $105,000,- 
000 consisting of 5,250,000 shares ($20 par value), to $148,- 
000,000 to consist of 7,400,000 shares ($20 par value). 
These shares will be allotted as follows: 5,250,000, the num- 
ber now outstanding, are to continue outstanding in the 
hands of the present shareholders of the Chase National 
Bank; 2,000,000 shares are to be allotted pro rata to the 
shareholders of the Equitable Trust Co. on the basis of four 
shares of Chase for every five shares of Equitable ($20 par 
value) held; 115,019.20 shares are to be allotted pro rata 
to shareholders of the Interstate Trust Co. on the basis of 
32-100ths of a share of Chase for each share of Interstate 
Trust Co. ($20 par value) held. The remaining 34,980.80 
shares are to be sold at the fair market value in such manner 
and to such parties as the board of directors of the Chase 
National Pank shall approve. 

It is planned to place special emphasis on the future 
development of the Trust Department. In order to increase 
its usefulness and availability for service, separate offices for 
this department will be maintained at No. 1] Broad St., 
New York City. A trust committee, composed of members 
of the board qualified by experience to deal with trust busi- 
ness, will have direct supervision of the department. 

The capital of the consolidated bank will be $148,000,000, 
surplus $148,000,000, and undivided prcfits and reserves 
approximately $72,000,000. The enlarged Chase Securities 
Corp. will add capital assets of approximately $125,000,000 
to the above figures making total capital assets of the con- 
solidated bank and associated securities corporation of 
approximately $493,000,000. The most recent statements 
(Dec. 31 1929) of the three banks show combined deposi.s 
of $2,073 644,656.07, and total resources of $2,814 ,535,635.57. 

The board of directors of the consolidated bank will be 
composed from the members of the present Chase and 
Equitable boards. A new committee composed of the chief 
executive officers of the consolidated institution will be 
created. This new committee will be known as the Govern- 
ing Board and Albert H. Wiggin, as senior executive officer 
of the consolidated institution, will continue his activities 
and act as its Chairman. John McHugh will continue as 
Chairman of the executive committee. Charles 8S. McCain, 
President of the Chase National Bank, will succeed Mr, 
Wiggin as Chairman of the board of directors. Robert L. 
Clarkson will continue as Vice-Chairman of the board of 
directors. Winthrop W. Aldrich, President of the Equitable 
Trust Co., will become President of the consolidated bank. 
The present officers of Chase and Equitable will be officers 
of the enlarged bank. In Chase Securities Corp., the senior 


executive group will be augmented by the addition of 

Winthrop W. Aldrich as a Vice-Chairmen of the board. 
The biographical sketch of Winthrop W. Aldrich, Presi- 

dent of the Equitable Trust Co. of New York, and who is to 


be the President of the consolidated bank, has been furnished: 
Winthrop W. Aldrich, President of the Equitable Trust Co. of New York, 





forming the largest bank in the United States and in the 
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attack on Dec. 13 1929. Mr. Aldrich had been a member of the firm of 
Murray, Aldrich & Webb, counsel for the Equitable Trust Co. 

Mr. Aldrich is a son of Nelson W. Aldrich, who was United States Senator 
from Rhode Island for many years and who served thereafter as Chairman 
of the National Monetary Commission. Senator Aldrich was recognized 
a8 an outstanding authority on financial affairs. Mr. Aldrich is a brother- 
in-law of John D. Rockefeller Jr. 

Mr. Aldrich was born in Providence, Rhode Island, Nov. 2 1885. He 
graduated from Harvard University in 1907 and secured his degree from 
Harvard Law School three years later. He was admitted to the New York 
Bar in 1912 and was a member of the law firm of Byrne, Cutcheon & 
Taylor between 1916 and 1917. 

Mr. Aldrich served as a lieutenant in the United States Naval Reserve 
in 1917-1918. On Jan. 1 1919 he became a member of the law firm of 
Murray, Aldrich & Webb. 

He is a director of the following companies: Bankers Trust Co., Equitable 
Safe Deposit Co., Equitable Eastern Banking Corp., Thirty-Fourth Street 
Safe Deposit Co., Denver & Rio Grande Western Railroad Co., Rio Grande 
Junction Railroad Co. and Western Pacific Co. 

He is a trustee of the Spellman Fund and the New York Orthopedic 
Hospital; a director of the Lezal Aid Society; Vice-President and a member 
of the board of Managers of the State Charities Aid Association; Treasurer, 
Milbank Memorial Fund; Treasurer, China Medica! Board, Inc.; Treas- 
urer, Welfare Council of New York City; a member of the American Bar 
Association; a member of the executive committee of the New York State 
Bar Association; a member of the executive committee of the Bar of the 
Olity of New York; a member of the executive committee of the New York 
Law Institute, and a member of the judiciary committee of the New York 
County Lawyers Association 

Mr. Aldrich’s club affiliations are as follows: Harvard, Knickerbocker, 
Down Town, Racquet and Tennis; Piping Rock, National Golf, the Brook, 
Links, the Creek, Meadow Brook, Seawanhaka-Corinthian, New York 
Yacht, Broad Street Club, Tarratine Club, Jekyl Island Club, Dark 
Harbor Club, Eastern Yacht (Boston) and Hope (Providence). 

Mr. Aldrich resides at Roslyn, Long Island with Mrs. Aldrich and their 
five children, who are Mary, Harriet, Lucy Truman, Elizabeth Brewster 
and Alexander. 


——~e— 

The acquisition of the Fidelity Trust Co. of New York 
by the Marine Midland Corporation became effective Thurs- 
day (March 20) by the deposit of more than 75% of Fidelity 
stock to be exchanged for shares of Marine Midland Corp. 
With the Fidelity Trust Co., the Marine Midland Corp. 
now embraces a group of 18 banks and trust companies in 
New York State with resources of about %$600,000,000. 
According to the announcement by the Fidelity Trust Co. 
as depositary, March 29 has been fixed as the date for the 
exchange of stock. As some Fidelity stockholders, because 
of absence and other causes, will be unable to send in their 
stock before March 29, Marine Midland Corporation will 
accept their stock for exchange up to and including April 21. 

The basis of exchange, approved by directors of Marine 
Midland and Fidelity on Feb. 28, is 134 shares of Marine 
Midland for each share of the capital stock of Fidelity Trust 
Co. with one share of Fitrust Corp., the securities affiliate 
of the Fidelity Trust Co. Under an alternate plan Fidelity 
stockholders have the option of taking one share of Marine 
Midland and $40 in cash instead of 134 shares. 

Ernest Stauffen, Jr., Chairman of the board of the Marine 
Midland Corporation, will become Chairman of the Fidelity 
Trust Co.; James G. Blaine will continue as President and 
Samuel 8. Conover will become Chairman of the executive 
committee. Harral S. Tenney, Vice-President of Marine 
Midland Corp., will become Vice-President of Fidelity 
Trust Co., Marine Midland Corp. will be represented on the 
Fidelity Trust Co. board of directors. James G. Blaine, Presi- 
dent of the Fidelity Trust Co., said regarding the merger: ‘I 
feel that the proposed association with the Marine Midland 
Corp. will be of great value to the Fidelity Trust Co. It 
offers us an enlarged service to our own clientele, and it will 
provide to the Marine Midland banks and their 350,000 
customers, every banking facility that they may require 
of a New York City bank. More important than this, how- 
ever, is the fact that Fidelity Trust Co. will be part of an 
organization which typifies, in the best sense, the evolution 
of banking in this country.”” Ernest Stauffen, Jr., who will 
be Chairman of the board of directors of both organizations, 
said: ‘‘One of my chief objectives in becoming Chairman of 
the board of Marine Midland Corp. was to develop the possi- 
bilities of Marine Midland’s potential interests through a 
New York City bank. I am glad to join with the manage- 
ment of the Fidelity Trust Co. to that end. By the consum- 
mation of the proposed plan the Marine Midland Corp. 


has taken a most distinct step in the interest of its 20,000 
stockholders.”’ 


seitniaiaias 

At the meeting of the Board of Trustees of the Title Guar- 
antee and Trust Co. held March 18 1930, C. Walter Nichols 
was elected a trustee of the company to fill the vacancy 
left by the death of his father Dr. William H. Nichols. 

shossieetlassdto 

The recent convention in Atlanta of Georgia correspondent 
banks of the Central Hanover Bank and Trust Co., was an 
interesting experiment in decentralization in the sense that 
instead of following established practice and calling a con- 
vention in New York, Central Hanover left its home city 


and went to a convenient point which could easily be reached 
by its correspondents. An announcement regarding the 
matter says: 

The plan has many things to commend it. It is obviously economical 
and at the same time nothing is sacrificed in efficiency. All of those in- 
terested are brought together, the opportunities for discussion are quite 
as good if not better than if the convention had been held in New York, 
and the officers sent south by Central Hanover were responsible representa- 
tives of the company, fully able to carry out the plans of a meeting of this 
character, and desirous of obtaining a clear view of local conditions. 

There are other advantages, not the least of which is in making effective 
the established policy of Central Hanover to maintain close contact with its 
correspondents. Furthermore, a convention such as the one just held 
enables bankers from a distant State to get a close-up view of local con- 
ditions, they are able to sense trends more accurately than otherwise and 
there was abundant evidence that representatives of correspondent banks, 
feeling at home in their own State, were much less reluctant to take part 
in discussion than they would have been in a strange city and a foreign 
environment. 

This latter situation was well illustrated by the interest to those attend- 
ing the convention. Central Hanover officials had feared there might be 
some reluctance on the part of its Georgia friends to take the floor, and they 
had planned to take the initiative in developing discussion and maintaining 
it. As a matter of fact from one to five on the afternoon of Feb. 27, the 
period given up to discussion, the initiative was taken entirely by the 
Georgian bankers and fully maintained until the meeting closed for lack 
of more time. 

This first convention was restricted to Georgia correspondents of Central 
Hanover as it was felt that the best test of the value of a meeting of this 
character could better be made in a relatively restricted territory and in a 
single State. The thought was to discover if such meetings were helpful, 
constructive and productive of mutual advantage. There is no doubt at 
Central Hanover to-day of the value of the meeting, and the same view is 
entertained by the representatives of 45 State banks that attended the 
convention. 

The chairman of the meeting was H. P. Turnbull, Vice-President ef the 
Central Hanover Bank and Trust Co., who has summed up results as fol- 
lows: 

“The meeting with our correspondents gave us an invaluable opportunity 
for first-hand impressions and exchange of Views. No matter how frequent 
and cpmplete may be our contact by letter and wire, we can never see things 
in the same way as is made possible by a convention designed to bring to 
the surface problems and constructive interchange of plans and views. 
We are very much encouraged by the results accomplished, and particularly 
was I pleased at the live interest given the agenda and the active part taken 
by our Georgia friends in the discussion. 

“For those of us from New York, the convention offered a highly valued 
opportunity for close touch with conditions in the State, and we were 
particularly impressed not alone with the great advance made in recent 
years by Georgia, but by the progress of banks in the smaller cities. The 
great need of the present is for bankers rather than banks, and the type of 
men whom I had the pleasure of meeting in Atlanta were striking examples 
of the keenness and intelligence with which the problems of banking are 
new being handled in this country.”’ 

——_e——_ 
George Champion has been appointed an Assistant Secre- 


tary of the Equitable Trust Co. of New York. 
——_@— 

At a meeting of the Board of Trustees, held Mar. 138 
1930, Roy E. Tomlinson, Chairman of the Board of the 
National Biscuit Co., was elected a Trustee of the Greenwich 
Savings Bank of this city. 


—_@—— 

Clifford B. Hawley, formerly partner in the banking firm 
of Edward B. Smith & Co., and at one time President of 
First National Pictures, Inc., was on Wednesday elected a 
Vice-President of Bankers’ Securities Corp. of Philadelphia. 


—_@-— 

At the meeting of the Board of Trustees of the New York 
Trust Co., held on Mar. 19, Francis B. Davis, Jr., President 
of United States Rubber Co., was elected a Trustee. 


—-- - @- 

Announcement is made by the Irving Trust Co. of plans 
for the further expansion of its service to the lower west 
side of Manhattan, by opening, about June 1, a banking 
office in the Stanley & Patterson Building, at the southeast 
corner of Varick and Van Dam Streets. This location is in 
the heart of a section which has shown a rapid industrial 
development in the last five years, due largely to the fact 
that it is conveniently situated with respect to rail and 
ocean shipping facilities. It is near the west side subway 
of the I. R. T. and Manhattan entrance of the Holland 
tunnel. The new banking office will have a frontage of 40 
feet on Varick Street, and of 60 feet on Van Dam Street. 
It will provide complete banking and trust service, including 
ample safe deposit facilities. 


—— 
On March 1 the State Bank of Endicott, N. Y. changed 
its title to the Endicott Trust Co. 


—_@—— 

Large stockholders of the Worcester Bank & Trust Co. 
and the Worcester County National Bank, both of Worcester, 
Mass., have under consideration a plan which if carried to 
completion will mean affiliation of interests, according to 
Associated Press advices from that city on Mar. 18, appear- 
ing in the Boston “Herald” of the following day, which 
furthermore said: 

Each would retain its name and organization and quarters. Each would 


be an integral part of a strong Worcester County group. The combined 
deposits would be about $90,000,000. 





—_@e——_ 











Man. 22 1930.] FINANCIAL 





CHRONICLE 1963 














The consolidation of the American Trust Co. of Boston 
with the First National Bank of that city became effective 
on Mar. 15, according to the Boston “Herald” of Mar. 16, 
which stated that by virtue of the merger the following have 
become directors of the First National Bank: Frank G. 
Allen, Hobart Ames, John S. Ames, Frank B. Bemis, William 
Dexter, Kussell G. Fessenden and Lester Leland. The “Her- 
ald” furthermore stated that the same men will be added to 
the Old Colony Trust Co.’s Board, which has identical mem- 
bership with that of the First National Bank. 

s ceemeeaien caiaameeneel 

Further referring to the affairs of the failed City De- 
posit & Discount Co. of Bristol, Conn., noted in our issues 
of Feb. 15 and Mar. 1, pages 1063 and 1380, respectively, 
a dispatch from Bristol on Tuesday of this week (Mar. 18) 
to the Hartford “Courant” contained the following: 

A epeeial meeting of the stockholders of the defunet City Deposit & 
Diseount Co, will be held at the bank on School Street, Thursday, when 
a decision will be reached as to advisability of reopening the bank under 
new management. According to a report from a number of the larger 
stockholders it is very likely that the bank will be reopened. 

If the bank is reopened the stockholders will make an effort to place 
a real estate bond with the State in place of the cash bond now held by 
the State. Such a move would give the bank additional starting capital, 
it is stated. 

The City Deposit & Discount Co. was taken over several weeks ago by the 
Bristol Trust Co. upom the recommendation of the State Banking Commis- 
sioner. The depositors received all their money and about $80,000 was 
paid out. The loss, if any, was stood by the stockholders. It became 
necessary for the Bristol Trust Co. to liquidate the discount company when 
it was found that Dr. Biagio Reale, the Treasurer, has misappropriated 
about $40,000 of the bank’s money through playing the stock market. 
Reale was recently sentenced by Judge Newell Jennings te from one to 
three years in State’s prison as the result of his manipulation. 


ges 

James F. Sullivan, President of the Market Street Na- 
tional Bank of Philadelphia and prominent in the financial 
and social life of that city for more than 50 years, died at 
his country home in Radnor Township, Pa., on Mar. 17, at 
the age ef 83. Mr. Sullivan had been in poor health for 
several years. For more than 40 years the deceased banker 
was in partnership with his brother, the late Jeremiah J. 
Sullivan, in the wholesale dry goods business on Market 
Street, under the firm name of Sullivan & Brother. Mr. Sul- 
livan became a Vice-President of the Market Street National 
Bank on Jan. 24 1900, and was made President in 1910, the 
office he held at his death. The following in regard to the 
late banker’s career is taken from the Philadelphia “Evening 
Bulletin” of Mar. 18: 

Mr. Sullivan was born at Grange, near Mallow, Ireland, Aug. 20 1946. 
‘ He came to this country with his brother, Jeremiah J. Sullivan, 
at an early age, and was educated in public and private schools here. 
Later both became holders of stock in the Frankford & Southwark Co., which 
operated the horse car lines in 5th and 6th Streets. Afterwards the 10th 
and 11th Streets, the 2nd and 3rd Streets, Lehigh Avenue, Lombard and 
South Streets lines were absorbed. While Jeremiah Sullivan devoted most 
of his time to the railway interests, James F. Sullivan concentrated along 
banking lines, after the firm of Sullivan & Brother voluntarily ceased 
business in 1907. 

He was largely instrumental in the growth of the Midvale Steel Co., of 
which he had been Vice-President and a director for many years before it 
was merged into the Midvale Steel & Ordnance Co. In developing the 
armor plate and projectile trade of the company, he was brought into elose 
contact wih the heads of the United States Government and of foreign 
nations. 

Until recently he was a director of the Lehigh Coal & Navigation Co., 
the Pennsylvania Warehousing & Safe Deposit Co., the Pennsylvania Sugar 
Co., the Real Estate Trust Co., and the Guarantee Trust & Safe Deposit Co. 

At the time of his death he was a director of the Finance Co. of Penn- 
aylvania, the Horn & Hardart Co. of New York, and the Frankford & 
Southwark Philadelphia City Passenger Railroad Co., the oldest street rail- 
way company in the State, and a P. R. T. underlying franchise holder. 

He had been active in the unification of the street railway systeme of 
Philadelphia, and the electric light and power business, with which his 
brother, Jeremiah J. Sullivan, was prominently identified. 

ee Qe 


It is now proposed to merge the First National Bank of 
Philadelphia and the Eighth National Bank of that city. 
According to the Philadelphia ‘‘Ledger’’ of March 20 the 
directors of the two institutions on March 19 approved an 
agreement of consolidation, subject to ratification by their 
respective stockholders at special meetings to be held on 
April 22. The consolidation will create a commercial banking 
institution with capital of $3,111,000; surplus and undivided 
profits of $8,715,009; deposits of $73,000,000 and total 
resources of $91,000,000. The new organization will continue 
the name of the First National Bank. Under the merger 
plan, one share of First National Bank stock (par value $100 
a share) will be issued in exchange for 4}4 shares of Eighth 
National Bank stock (par value $10 a share). In addition 
to its main office at 315 Chestnut St., the First National 
Bank has branch offices at 1500 Walnut St. and 32d and 
Market Sts. It also owns the First Trust Co. of Philadelphia. 
The Eighth National Bank, on the other hand, has no 
branch office, but in addition to its commercial banking 


business operates a trust department. The First National 
Bank was established in 1863, while the Eighth National 
Bank was founded in 1864. Livingston E. Jones, President 
of the First National Bank, will head the enlarged in- 
stitution, and William J. Montgomery, President of the 
Eighth National Bank, will become a Vice-President. The 
official announcement of the directors’ approval of the 
merger as printed in the paper mentioned, said: 

The consolidation will be a distinct advantage to the depositors, the 
clients of both banks, and the business public, as they will have the facilities 
of a larger organization and the same personal attention by the same 


. The directors of the Eighth National Bank will continue as the Advisory 
Board of the Eighth National office of the First National Bank. 


—_¢——_ 

The following directors were elected at the recent annual 
meeting of the stockholders of the North City Trust Co. of 
Philadelphia, according to the Philadelphia ‘‘Ledger,”’ of 
March 20: William Freihofer, Edward T. Moyer, Frank H. 
Schrenk, Leo A. Balzereit, Edward P. Loughran, T. Bromley 
Flood, John A. Fischer, Harold P. Nuller, G. E. Schoble, 
Robert B. Galbraith, George Hauptfuhrer, Frank J. Gorman, 
William S. Taylor and Earl J. Van Seiver. Frank H. Sehrenk 
the President of the trust company, it was said, reported 
that in less than two months the institution’s deposits had 
increased more than $250,000. 


According to Thursday’s New York “Times” (Mar. 20), 
the Goldman, Sachs Trading Corp. announced the previous 
day that it would hold a substantial interest in the Penn- 
sylvania Co. for Insurance on Lives & Granting Annuities 
of Philadelphia, after the merger of that organization with 
the Colonial Trust Co. of Philadelphia, in which the trading 
corporation has retained its original investment. Henry & 
Bowers, a partner of Goldman, Sachs & Co., who was re- 
cently made a director of the Pennsylvania Co., will repre- 
sent the firm’s interests in the management of the bank. 
The “Times” furthermore stated that at the annual meet- 
ing the trading corporation the previous day re-elected the 
directors as follows: Waddill Catchings, Ralph Jonas, 
Arthur Sachs, Walter E. Sachs, Sidney J. Weinberg, W. 8 
Bowers, Howard J. Sachs, and Frank L. Taylor. 


The National Mortgage & Investment Corp. of Phila- 
delphia has purchased a substantial interest in the Colonial 
Trust Co. of Wilmington, Del., according to the Philadelphia 
“Ledger” of Mar. 17. The National Mortgage & Investment 
Corp., which is headed by Nathan Rosenbaum, is composed, 
it is stated, of a group of business men who will serve on 
the Board of Directors of the trust company. Mr. Rosen 
baum has been appointed President of the acquired bank 
and will assume active direction of its affairs om Apr. 1, it 
was stated. 


G. R. Harris was elected Assistant Vice-President of the 
Union Trust Co., Detroit, at the last Board of Directors’ 
meeting. Mr. Harris, who has had many years of experience 
in real estate financing and selling, will have charge of all 
sales and leases of real estate in the Union Trust Co.’s real 
estate and mortgage department, which is under the direc- 
tion of Andrew L. Malot, Executive Vice-President. For 
several years Mr. arris has been Assistant Vice-President of 
the National Bank of Commerce, located in the Uptown 
office in the General Motors Building. He is a member of 
the Oakland Hills Country Club and the Recess Club. 


—_@——_ 

The Board of Directors of the BancOhio Corp., at Co 

lumbus, Ohio, will meet Thursday, Mar. 27, to declare quar- 

terly dividends approximating $180,000, or 35c. per share, to 
stockholders of record Mar. 17. 


That the Lima Dime Savings Bank, Lima, Ohio, capt- 
talized at $100,000, has closed its doors and the directors 
have asked the State Superintendent of Banks to liquidate 
its assets, was reported in advices from that city yesterday 
(Mar. 21) to the “Wall Street Journal.” 


—__@——_ 

The formation of the U. T. Investment Co., affiliate of 
the Union Trust Co. of Dayton, Ohio, is announced. It will 
carry on the activities of the bond department of the City 
National Bank & Trust Co. of Dayton and the Dayton Sav- 
ings & Trust Co., mezzanine banking floor, Union Trust 
Building. 


—— 

Charles H. Adams, Vice-President, Union Trust Co., 
Detroit, and recently elected Vice-President of the Guardian 
Detroit Co., has been elected to the directorate of the 
Indianapolis Motor Speedway Corp. and of the State Sav- 





ings Bank of Clinton, Mich. 
—e—_- 
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Walter C. Hartwig, Assistant Treasurer of the Union 
Trust Co., Detroit, was elected President of the Michigan 
Safe Deposit Association at its annual election held March 
14. Mr. Hartwig has been very active in Detroit Chapter, 
American Institute of Banking, of which he was President 
in 1928-29. Other officers elected were: First Vice-President 
Howard O. Wells, Vice-President, Union State Bank, Dear- 
born; Second Vice-President, Stephen A. Graham, President 
Federal Commercial & Savings Bank, Port Huron; Secre- 
tary, Lillian M. Murray, Detroit Savings Deposit Co.; 
Treasurer, Mary Jane Cooper, Fidelity Trust Co.; and mem- 
ber of the executive committee for three years, George W. 
Willard, Guardian Safe Deposit Co. 


—e——_- 

Announcement was made on Mar. 17 by Alfred K. Fore- 
man, of the Foreman State National Bank of Chicago, that 
the State Savings Bank & Trust Co., a recently organized 
institution, will open for business on Monday next, Mar. 24, 
in the newly remodeled banking quarters of the failed Inde- 
pendence State Bank, at 3159 West Roosevelt Road, accord- 
ing to the Chicago “Journal of Commerce” of Mar. 18. Mr. 
Foreman, it was stated, will head the new bank. All deposit 
liabilities of the Independence State Bank, it was said, have 
been assumed by the State Savings Bank & Trust Co. A 
more recent issue of the paper mentioned (Mar. 20) stated 
that Edwin G. Foreman, Jr., of the Foreman State National 
Bank, would be Chairman of the executive committee, and 
that other officers had been chosen as follows: Leo 8. 
Kantrow, Moe Rosenberg and Albert BE. Lapkoff, Vice-Presi- 
dents; William C. Dahl, Cashier, and F. W. Roth and 
William J. Paust, Assistant Cashiers. It was also stated 
that the capital of the new bank, together with surplus and 
reserves, will aggregate $875,000. The failure of the In- 
dependence State Bank was reported in the “Chronicle” 
of Jan. 18, page 417. 

——_@—— 

From Greenburg, Ind., advices on Mar. 14 to the Indian- 
apolis “News,” it is learned that the assets of the Alert 
State Bank, Alert, Ind., have been purchased by the First 
National Bank of Westport, Ind., and the institution will be 
liquidated with the purchasing bank as liquidating agent. 
The merger gives the First National Bank of Westport 
resources of somewhat more than $400,000. 


—_o-——_ 

From the Milwaukee “Sentinel” of Mar. 15 it is learned 
that the directors of the Wisconsin Bankshares Corp., Mil- 
waukee (the recently organized holding company with au- 
thorized capital of $100,000,000 of the First Wisconsin Na- 
tional Group of Banks), on Mar. 14 declared an Initial quar- 
terly dividend on the stock of the company. The dividend, 
which covers the first three months of 1130, amounts to 5c. 
a share and is payable Mar. 31 to stockholders of record 
Mar. 24. Total payments on the 8.335.369 shares of stock 
will be $416,768. Continuing, the paper mentioned said: 


The payment of 20c. a year, or 2%, on the new $10 par stock of the 
Bankshares Corp. is equivalent to $1.40 a ehare on old First Wisconsin 
stock, which was exchinged for holding company stock in the ratio of 
seven shares of Bankshures for one First Wiscomwin. The First Wisconsin 
étock was paying $1.20 a share before the exchange. 

—_e—— 


That the National Bank of Commerce of Milwaukee and 
the Second Wisconsin National Bank of that city will be 
merged, effective Mar. 24, if the consolidation Is approved 
by the respective stockholders, was indicated in the Mil- 
waukee “Sentinel” of Mar. 15. It was reported on Mar. 14, 
the paper mentioned said, that the consolidated banks will 
be operated under the name of the National Bank of Com- 
merce. As noted in our issue of Feb. 8, page 21, the Na- 
tional Bank of Commerce in January accepted a proposal 
to join the Wisconsin Bankshares Corp.. the banking group 
headed by the First Wisconsin National Bank of Milwaukee, 
with which latter institution the Second Wisconsin National 
Bank has been affiliated for some years, 

—_@—— 

That an attempt to reopen the Citizens’ State Bank of 
Rice Lake, Wisc., which, it appears, was closed on Jan. 8 
last because of low cash reserve and impending further 
withdrawals, had been made and had failed, was reported 
in advices from Rice Lake on Mar. 12, printed in the St. 
Paul, Minn., “Pioneer-Press,” which said, in part: 


A committee composed of five members reported Tuesday to stockholders 
of the closed Citizens’ State Bank of Rice Lake that steps to reorganize the 
institution had been unsuccessful. 

The stockholders had not guaranteed sufficient funds and difficulty also 
was encountered in obtaining sufficient signatures on the part of the 
depositors, the committee 

Members of the committee include W. A. Oameron, A. F. Ender, G. 0. 


Schwenker, State Banking Commissioner, of the action, and it now appears 
likely that liquidation proceedings wil] be started. 


—_o——_ 
According to the Minneapolis “Journal” of Mar. 13, W. G. 
Malchow, for the past 28 years Cashier of the State Bank of 
Wilder, Minn., on that day confessed to peculations of 
more than $24,000 from the institution a few hours after 
the shortage had been discovered by State Bank Examiners 
in their regular examination of the bank. The bank was 
closed on Mar. 13 and placed in the hands of the State 
Department of Banking. The institution had a combined 
capital and surplus of $17,000 and deposits of $71,000, Mal- 
chow, it was said. attributed his downfall to his participation 
in several business enterprises that were losing money. 
—e——_ 
Inclusion of six rural banks in North Dakota and Montana 
within the First Bank Stock Corp. system was announced 
on Mar. 18 by P. J. Leeman, Vice-President and general 
manager. Three of the newly acquired institutions are 
brought into the group through consolidation with other 
banks. The First Bank Stock Corp.’s group system now con- 
sists of 97 banks and financial institutions, all located within 
the Ninth Federal Reserve district. The latest acquisitions 
include the following: 


Farmers’ & Merchants’ Bank, Oooperstown, N. D.—Oonsolidation with 
the First National Bank of Cooperstown. As result of the consolidation 
Cooperstown is now served by a single bank with deposits in excess of 
$500,000. The Farmers’ & Merchants’ Bank has been owned by a group 
of farmers living in the Cooperstown area and has been operated as an 
agricultural bank. As of Dec. 31 1929 it had deposits of $283,011.56, and 
total resources of $335,733.99. 

First National Bank and Farmers’ Security Bank, Park River, N. D.— 
Consolidated under the name First National Bank of Park River. The 
merged institution has capital, surplus and undivided profits of $40,000; 
deposits of $477.401.11, and resources of $549,746.32. Officers of the 
merged bank are: Henry Dencker, Chairman; Karl J. Farup, President; 
C. P. O’Brien, Vice-President and Manager; K. D. Bennett, Cashier; M. B. 
Holmquist, Assistant Cashier; C. J. Mauritson, Assistant Cashier. 

First State Bank, South Heart, N. D.—This bank, which was organized 
in 1913, serves the west end of Stark County. South Heart lies 15 miles 
west of Dickinson on the line of the Northern Pacific RR. The First State 
Bank has capital, surplus and undivided profits of $23,312.90, deposite of 
$139,319.15, and resources of $162,632.05. Officers are J. F. McEntee, 
President; A. F. McEntee, Vice-President and Director, and John O. 
Fisher, Cashier. 

First National Bank of Egeland, N. D.—Consolidated with the First 
National Bank of Cando, the Cando bank assuming the deposit liability 
and taking over the assets of the Egeland bank. Egeland is a neighboring 
village in Towner County, of which Cando is the County seat. 

First Nationa) Bank, Jordan, Mont.—The sixteenth Montana bank to 
affiliate with the corporation. Jordan, located in the center of Garfield 
County, 93 miles from a railroad, is the trading center of an extensive 
stock raising district. The First National Bank, a pioneer institution, ts 
capitalized at $25,000, with surplus and undivided profits of $7.715.46, 
deposits of $279,546.29, and resources of $314,438.66. The officers are: 
James W. Vance, President; J. D. McCay, Vice-President ; George O. Ayer, 
Cashier; J. G. Higgineon, Assistant Cashier, and M. P. Shrank, Assistant 
Cashier. 


—@—— 

Advices from Red Oak, Iowa, appearing in the Des Moines 
“Register” of Mar. 14, stated that ua 50% dividend will be 
paid the creditors of the defunct Farmers’ National Bank 
of Ked Oak, according to a statement on Mar. 13, by Harry 
G. Wilson, receiver for the institution. The dispatch went 
en to say: 


This is the first dividend to be paid by the bank, which closed its doors 
Oct. 14 1929. More than 900 creditors will purticipate in the dividend. 
The sum which is to be released will approximate $190,000, This amount 
is available because of the assesament on etockhuiders and bills receivable. 

—e—_ 


The Commercial] National Bank of Independence, Kana, 
considered one of the strongest and largest banks in South- 
eastern Kansas, was closed late Mar. 13 by order of its 
directors, according to a dispatch from Independence on that 
date, printed in the St. Louis “Globe-Democrat”™ of the next 
day. The institution had total resources of $6,320,337, ac 
cording to its statement of Dec. 31 last; deposits of 
$5,460,987, and capital of $250,000. George T. Guernsey, 
Sr., was TDresident. The reason for the closing was not 
announced, the dispatch said. Associated Press advices the 
same day from Kansas City, printed in the same St. Louis 
paper, gave additional information regarding the failure. 
This dispatch quoted L. K. Roberts, Chief National Bank 
Examiner for the Tenth District, as saying that the failure 
resulted from losses occasioned by defalcations of the bank’s 
President, George T. Guernsey, Sr., and from bad assets 
Mr. Roberts declined to state the amount alleged to have 
been taken by the President, but said the loss had been 
made in stock speculations. The shortage was discovered 
by a National Bank Examiner. The institution is insolvent, 
Mr. Roberts furthermore said. A son of the former Presi- 
dent, George T. Guernsey, Jr., was Vice-President of the 
closed bank, and both were members of the Board of 
Directors. , 





Gustafson, Harry Gerland and Dr. Allan 8. White. They notified O. F. 





—e——_ 
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It is learned from the Houston (Tex.) “Post” of Mar. 18 
that the National Bank of Commerce of that city and the 
Marine Banking & Trust Co., an institution controlled by 
the former, were consolidated on Mar. 17. The business 
of the two institutions is being continued under the title of 
the National Bank of Commerce in the recently occupied 
banking quarters of that institution in the Gulf Building. 
Under the merger plan the National Bank of Commerce has 
taken over the business and assets of the Marine Banking & 
Trust Co. and assumed its deposits. In announcing the 
consolidation, Jesse H. Jones, Chairman of the Board of 
the National Bank of Commerce, and principal owner of 
both banks, was reported as saying: “Because of the fact 
that the stock ownership of the two institutions is so nearly 
the same, it will not be necessary to change the capitaliza- 
tion of the National Bank of Commerce.” Stockholders of 
the Marine Banking & Trust Co., the “Post” said, will, how- 
ever, be given the opportunity of buying stock in the Na- 
tional Bank of Commerce at the stock’s book value of 
approximately $350 a share, in proportion to their relative 
holdings in the two banks. The present capital of the 
National Bank of Commerce is $1,000,000, with surplus and 
undivided profits of $2,500,000, while the capital stock of 
the Marine Banking & Trust Co. is $300,000, and its sur- 
plus and undivided profits $250,000. A brief history of the 
National Bank of Commerce, as outlined in the paper men- 
tioned, follows: 


The National Bank of Commerce is one of Houston’s veteran financial 
institutions, having been organized in 1912 with a capitalization of $500,000, 
opening in quarters in the Commercial] Bank Building, Main and Franklin. 

Within two years of its inception the bank had so entirely outgrown its 
quarters that it moved on May 14 1914 to larger rooms in the Mason 
Building, being the first Houston bank to etart the southward march of 
financial institutions. By 1916, two years later, its growth again demanded 
larger quarters. and it was moved into an inside space on the first floor 
of the old Gulf Building, now the Rusk Building, across from its present 
home. 


In the space of a few months it again became apparent that more room 
was needed, and the bank took over the entire Main Street frontage of the 
building, occupying the corner at Main and Rusk. Four times the banking 
rooms in the original Gulf Building were enlarged, each time the growth 
of the institution and added demands made upon it calling for greater 
facilities. 

Control of the bank was acquired by Mr. Jones and his associates in 
1915, and the growth since that time is reflected in comparing the present 
tigures with those for June 30 1915: Cupital, $500,000; surplus and 
profits, $24,827.13. 

Mr. Jones became President of the bank Mar, 14 1922, and on Oct. 8 1929 
became Chairman of the Board. N. E, Meador, who had been Vice-President, 
and who, with H. S. Filson, was one of the two directors of the bank who 
were on the original directurate, became President, succeeding Mr. Jones. 

On Sept. 21 1929 the bank moved into its present quarters in the Gulf 
Building, designed especially for it, aud said to be amoug the finest bank- 


img quarters in the Umted States. 
. oe o 


On June 1 1928 Mr. Jones and associates acquired a controlling interest 
fm the Marine Banking & Trust Co., and Will F. Miller became I’resident of 
the institution. 

Bept. 1 of the same year the Marine Banking & Trust Co. merged with 
the Labor Bank & Trust Co., taking over that institution’s business, awets 
and deposits, and continuing under the name of the Marine Banking & Trust 
M, The Labor Bunk & Trust Co. was organized in November 1926, 


eanulineaiin 

The Southern Trust Co., Mexieo, Audrain County. Mo., 
was closed on March 13 by its directors and turned over to 
the State Finance Department, according to advices from 
that place on the same day to the St. Louis “Globe-Demo- 
erat.’’ Officers of the institution were reported as saying 
that depositors would be paid in full, in all reasonable proba- 
bility. The closed bank, which according to its last state- 
ment, Dec. 31 1929. showed total resources of $510,816, was 
the depository for Audrain County funds. As of March 1 
1930 the total of these funds aggregated $230.820, accord- 
ing to Miss Mabel Grafford, the County Treasurer. 


silpaiediaeailiiin 

Warren M. Goddard, Vice-President of the State-Planters 
Bank & Trust Co.. will be one of the speakers at the forth- 
eoming Virginia foreign trade conference, which will be held 
at Old Point Comfort Mareh 21-22. Mr. Goddard, who 
is head of the bank's forvign department, will speak on 
“Banking Facilities and Foreign Trade,’’ to which subject 
he has given much study and thought. 

-W. Harwood Gilman, Cashier of the State-Planters Bank 
of Hopewell, affiliated with the State-Planters Bank & 
Trust Co. of Richmond, Va., at the recent regular meeting 
of the Hopewell Chamber of Commerce was appointed 
Chairman of the Federal and City Parks Committee. Mr. 
Gilman will also act as a member of a committee appointed 
to confer with the Petersburg, Hopewell and City Point 
Ry. Co. to work out a better schedule for their bus line. 


—_eo—_—_ 
According to a press dispatch from Hattiesburg, Miss., 
on March 13, printed in the Jackson ‘‘News’’ of the same 
date, a new institution has been organized in Richton, 





Miss., under the name of the Richton Bank & Trust Co. 
to succeed the Bank of Richton, which closed recently. 
The new bank is capitalized at $30,000 and its officers are 
Dr. E. M. Gavin, President; T. W. Milner, Vice-President, 
and J. W. Pope, Cashier. The dispatch went on to say: 

Arrangements are understood to have been made whereby depositors 
of the Bank of Richton will be fully protected by the new organization. 
The same building and furnishings wiil be used. The Bank of Richton 
was in existence for 25 years. O. H. Stevens was President until shortly 
before his death, two years ago, and he was succeeded by his nephew, 
B. M. Stevens, who was followed by T. W. Milner. Frozen assete are 
blamed for the closing of the bank, it is said. 

—_¢——_ , 

According to a press dispatch from Gatesville, N. C., Mar. 
12, appearing in the Raleigh “Néws and Observer” of the 
next day, a consolidation of the Bank of Gates, Gatesville, 
and the Planters’ Savings Bank, of the same place, was 
effected on Mar. 11. The business of both institutions, the 
dispatch said, would be conducted in the building of the 
Bank of Gates by the officials of that bank, assisted by 
C. M. Early of the Planters’ Savings Bank. 


That the Bank of Gentry, Gentry, Mo., a small institution 
with total resources, according to its last statement, of 
$142,000, was closed on Mar. 13 and turned over by its 
directors to the State Finance Department, was reported 
in Associated Press advices from Jefferson City, Mo., on 
that date, printed in the St. Louis “Globe-Democrat” of the 
next day. The institution, which makes the fourteenth 
State bank to be closed this year, the dispatch said, had 
combined capital and surplus of $30,000 and deposits of 


$104,000. Walter Gladstone was President and 8. R. Hise, 
Cashier. 


—_—~e—— 

Supplementing our item of last week (page 1764) with 
reference to the acquisition of the First Nutional Bank of 
Vaducah, Ky., by the Banco Kentucky Co. of Louisville—a 
holding company of which James B. Brown, President of 
the National Bank of Kentucky, Louisville, is head—Padu- 
Cah advices on Mar. 12 to the Cincinnati (Ohio) “Enquirer” 
contained the following additional information: 

The First National Bank of Paducah, one of the largest and strongest 
financia) houses in Kentucky, to-day, Mar. 12, announced its affiliation 
with the Bunco Kentucky Co. of Louisville, largest bank in the State, 
Through an exchange of «tock, the two institutions merged facilities and 
First National becume member of a powerful banking group embracing 
among other banke the National Bank of Kentucky and Louisville Trust Co., 
both of Louisville; the Pearl Market Bank & Trust Co., of Cincinnati; the 


People’s Liberty Bank & Trust Uo., and the Central Savings Bink & Trust 
Co., of Covington, Ky. 

The banks bave combined surplus exceeding $14,000,000 and combined 
resources of more than $120,000,000, 

Understood value placed on First National Bank «hares of Paducah ig 
in excess of $400 a share. Stockholders in the First National effected gn 
exchange of shares with the Banco Kentucky Co., it was stated. Personnel 
of First National remains unchanged, but James Hk. Brown, prominent 
Louisville bunker, takes a place on the Bourd ef Virecturs of the Paducah 
bauk. 


Banco Kentucky is capitalized at $50,000,000. Mr. Brown is owner and 
publisher of Louisville *Herald-lost.” Louis Rubel is President of First 
National of Paducah, 


—_——@e—— 

The Central Bank & Trust Co. of Jasper, Ala., and the 
Jasper ‘Trust Co., institutions baving the same stockholders, 
have cousolidated under the title of the former, according 
to Jasper advices on Mar, 11, appearing in the Birmingham 
“Ayve-Herald” of Mar. 12. The resources of the Central 
Bank & Trust Co. are new in excess of $1,000.00. The 
consolidation was a matter of business economy. The Jasper 
Trust Co. was established by L. B. Musgrove in 188, while 
the Central Bank & Trust Co. was orguuized in 1V10, the 
dispatch suid, 


——_e——_ 

Will C. Wood. State Banking Commissioner for California, 
on Mar. 12 announced that the Bank of America of Calli- 
fornia, Los Angeles, has been authorized by the State Bank- 
ing Departinent to acquire the trust department of the 
Pacific National Bank in Los Angeles, according to the Los 
Anveles “Times” of Mar. 13, which went on to say: 


Last year Transamerica Corp., Giannini bank-holding organiaation, pur- 
chased the assets of the Pacific National Bank and sold various parte of 
the businese to the Bank of America of California and the Bank of Italy. 


ctenaltaianie 

The Midland Bank, Ltd., of London, Eng., announces that 
the registered office of the bank is now situated at 27-32 
Poultry, London, E. C. 2. It is also announced that the tele- 
phone number of all head office departments of the Midland 
Bank is now National 1234. 


_——— 

Edward Wentworth Beatty, K. C., Chairman and Presi- 
dent of the Canadian Pacific Railway Co., will address a 
luncheon of the Bond Club of New York on Wednesday, 
March 26. Mr. Beatty, in addition to being head of the 
Canadian Pacific, is also Chancellor of McGill University, 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been active and strong the present 
week, and while price movements have, at times, shown 
more or less irregularity, the general trend throughout the 
week has been toward higher levels. In the early part of 
the week the market leadership was assumed by the steel 
stocks, and motor shares, but these gave way later in the 
week to the local traction issues and tobacco shares. Rail- 
road securities had occasional periods of activity, but were 
without noteworthy gains. One of the interesting features 
of the week has been the new low made by time money, 
30 and 60 day funds dipping to 33%,@4%. Another in- 
teresting occurrence was the further cut of 4% to 1% in the 
Bank of England rate, bringing the charge down to 34%, 
and recording the sixth reduction since the 644% rate was 
established last September. The weekly statement of the 
Federal Reserve Bank, made public after the close of busi- 
ness on Thursday, showed an increase of $121,000,000 in 
brokers’ loans. Call money renewed at 344% on Monday, 
dropped to 2% on Wednesday afternoon but climbed back 
to 244% on Thurday afternoon followed by a further advance 
to 44%% on Friday. 

Irregularity was again the dominating feature of the short 
session on Saturday, and while stocks alternately advanced 
and receded, price fluctuations were confined to compara- 
tively narrow limits. In the final hour strong support for 
the leaders was effective in holding speculative selling in 
check though sporadic bear selling and some covering kept 
the list more or less uncertain in its movements. Local 
traction stocks enjoyed a goodly amount of support follow- 
ing the announcement of the formation of a protective com- 
mittee of Interborough Rapid Transit security holders 
to protect the interests of shareholders in negotiations look- 
ing toward unification, and advances of one to three points 
were recorded at the close. Quiet irregularity characterized 
the early dealings on Monday. As the day progressed the 
market experienced a turn for the better, renewed buying 
carrying United States Steel common about four points 
above the early low. Bethlehem Steel followed with a gain 
of two points and crossed 101, while Sloss-Sheffield improved 
about three points and Colorado Fuel & Iron gained 244 
points to 5934. Motor stocks displayed decided improve- 
ment, particularly General Motors which was bid up to a 
new high for the year at 4634, and closed with a gain of two 
points. Substantial gains were also recorded by Chrysler, 
Auburn Auto, Hudson, Hupp, Nash and Packard Motor 
Car. United States Cast Iron Pipe & Foundry suddenly 
developed considerable activity and moved into new high 
ground at 33% with a gain of about two points. A. M. 
Byers was conspicuous as it ran upward more than four 
points and crossed 100. The list again moved ahead on 
Tuesday and sharp gains were scored by a number of the 
leaders among the amusement, traction and steel stocks. 
Some profit taking appeared toward the closing hour but 
this had little or no effect on the final prices. United States 
Steel common, led the upward swing with a brisk advance 
which carried it to a new high on the current upward move- 
ment as it crossed 186 though it closed at 18414 with a net 
gain of 134 points. Bethlehem followed closely and reached 
104 at its top for the day, but slipped back and closed at 
103 with a gain of about a point. Railroad stocks par- 
ticipated in the advance and good buying was apparent all 
along the line. The outstanding strong stocks were Atchison 
which gained three points to 23844, Norfolk & Western 
which improved six points to 256, Union Pacifie which 
gained five points and closed at 230, and New York Central 
which surged upward five points. New Haven, Wabash, 
Erie and a number of other of the lower priced stocks dis- 
played gains ranging from two to five or more points. 

Prices maintained their upward trend on Wednesday, 
although some evidence of profit taking was apparent in 
several issues that have shown considerable strength this 
week. International Nickel was one of the outstanding 
features during the afternoon, and moved sharply upward, 
scoring a gain of 3 points to 42. United States Steel common, 
led the advance with a gain of nearly 3 points to 187%, 
followed by New York Central, National Biscuit, American 








Can, Peoples Gas and numerous other of the popular specu- 
lative favorites. Some of the rubber stocks were active 
and strong, particularly Goodyear and United StatesRubber 
both of which advanced from 2 to 3 points. Tobacco stocks 
on the other hand developed considerable weakness, R. J. 
Reynolds “‘B” slipping back over 2 points to 544, Lorillard 
dipping 2 points to 2434 and Liggett & Meyrs receding 5 
points to 105. The movements of the stock market were 
exceedingly irregular on Thursday, some of the stocks which 
have been particularly conspicuous in the recent advances 
being almost at a standstill, while others less prominent 
in the daily trading moved vigorously forward. One of the 
outstanding features of the session was the strength of the 
tobacco issues, American Tobacco shooting upward with 
a gain of 7 points to 232, Liggett & Myers moving ahead to 
107%, while Reynolds, Lorillard and Porto Rico all closed 
higher. 

The market displayed considerable irregularity on Friday, 
due in part to the jump in call money rate to 44% and while 
many of the more active speculative issues held well, the 
general list was somewhat heavy. The bear element had 
the upper hand for a short time around mid-session but 
quieted down later in the day and the market staged a quick 
come back. United States Steel, common was particularly 
strong and worked into new high ground at 191 and closed 
at 19034 with a net gain of 4% points. Amer. Tel. & Tel. 
also moved into new high ground 248 and closed at 247%%, 
with a net gain of 3% points. Trading was heavy in the 
motor group, particularly in Chrysler issues which sold in 
large blocks, but made very little progress. Public utilities 
were strong and the copper shares worked higher before the 
close. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 









































DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroad, State United 
Week Ended March 21. Number of é&c., Munictpal & States 
Shares. Bonde. Poretgn Bonds Bonds. 
“SESS 1,530,730 $6. 746, 000 $3,101,000 $130,000 
Is i nicanatuacane 3,639, 4,420,000 649,000 
I asd nietcn alin ail 4,241,300 rh 280, 500 4,196,000 548,000 
Wednesday........------ 4,336,260 | 18,226,000 4,286,000 $14,000 
RN a dtc ateinteadle 4,262,830 | 22,054,000 5,234,000 251,500 
Se taavcadidensbonde 4,629,290 | 16,944,000 3,086,000 915,000 
| aE": '22,640,050 | $87,323,500 . $24,423,000 | $3,307,500 
Sales at Week Ended March 21. Jan. 1 to March 21. 
New York Stock 
Ere: 1930. | 1929. 1930. 1929. 
Stocks— No. of shares.| 22,640,050] 26,669,980 192,993,240] 267,469,420 
Government bonds...| $3,307,500] $3,433,500/ $25,740,000] $32,929,100 
State and foreign bonds| 24,423. 12,170,500 157,676,500 150,221,050 
Railroad & mise. bonds| 87,323 34,725,500} 465,552,000]  389.874,000 
Total bonds. ._____- $115,054,000! $50,329,500! $648,969,400! $573,024,150 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadel phta. Baltimore. 
Week Ended 
March 21 1930. | Shares. pions Sates. Shares Bona Sales.| Shares. | Bund Sales. 
Saturday ........ *24, 445) $13,000; 452, ret $3,000 62,234 $3,400 
pO eee *42,572 10,800) a69 '935| 11,000 62.307 14,700 
.. eee *47 382 11,000} 298,666 8,500 63,638 38,900 
Wednesday ...... *41,235 50,000} 486,557 54,000 62,592 48,800 
Thursday.......- 4C,682 27,000; a114,301 3,500 63,654) 22,500 
POE Whedccuces 41,379 22,000; 60,605 30,000 b3,590) 21,000 
EE iecacd onldakks, 237,695 $133,800| 482,555 $1 10,000, 18,015 $149,300 
Prev. week revised 263,888 $143,500 430,812 $97,900 16, 633 $93 000 





* In addition, sales of rights were: Saturday, 584; Monday, 595; Tuesday, 932; 
Wednesday, 4,492. 

a in addition, sales of rights were: Saturday, 12,900; Monday, 7,300; Tuesday, 
1,500; Wednesday, 3,200; Thursday, 4,500. Sales of warrants were: Saturday, 300; 
Monday, 200; Tuesday, 300; Wednesday, 1,000: Thursday, 4,500. 

6 In addition, sales of rights were: wine. _ Monday, 409; Tuesday, 1,044: 

Wednesday, 3,565; Thursday, 3,917; Friday, 








THE CURB EXCHANGE. 


Curb Exchange trading this week was very active and 
nearly all prominent issues sold higher. Many new high 
records were established. The bond division was as active 
as the stock section and high records were established here 
also in many issues. Some buying of utilities was in evi- 
dence. United Gas was heavily traded in up from 3614 to 
4334 and at 39% finally. The new stock was dealt in for 
the first time between 247% and 27%, the close to-day being 
at 254%. Amer. & Foreign Power warrants advanced from 
62 to 68 and sold inally at 65. Electric Bond & Share, 
com. rose from 9744 to 104% and closed to-day at 103%. 
Commonwealth Edison improved from 276% to 293%. 
Among miscellaneous issues A. O. Smith Corp. com. was 
conspicuous for a jump from 189 to 21434, the close to-day 
being at 21034. Aluminum Co. com. sold up from 311 to 
333 and finished to-day at 332. Amer. Chain, com. gained 
eight points to 6144. Deere & Co. new com. moved up 
from 12514 to 136 and the old com. from 625 to 665. The 
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close to-day was at 135 and 658 respectively. Among oils, 
Humble Oil & Refg. advanced from 981% to 10934, Gulf 


Oil of Pa. sold up from 14444 to 154% and reacted finally 
to 151%. 


A complete record of Curb Exchange transactions for the 
week will be found on page 2002. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Ended Stocks Foretgn 

March 21. (No. Shares).| Rights. Domestic. | Government 
er aaa 603,400 17,200 $1,639,000 $391,000 
Di nscntuinatamancaea 809,200 16,700 2,671,000 515,000 
Dibidcsnnsedassdebas 1,346,200 13,400 4,431,000 ,000 
Wednesday ............--. 1,164,400 24,700 5,460,000 493,000 
, SERRE IFES 1,248,600 3,000 6,332,000 510,000 
eee Rane peneamentnes 1,106,200 31,700 5,691,000 812,000 
Total Se an 6,278,000 136,700 | $26,224,000 ! $3,275,000 














New York City Realty and Surety Companies. 
(AU prices dollars per share.) 



































Bid. | Ask. Bid. | Ask. Bid. | Ask. 
Alliance R'lty| 95 | 108 Lawyers Mtge 50% 51%0 8 Casualty.| 95 | 100 
Am Surety...| 115 | 118 |Lawyers Title | N Y Inv’'t’rs 
& Guarantee; 284 | 290J| Ist pref..... 98 | --..-. 
Bond & Mtg G Lawyers West- Te Oeil Ge bk anse 
($20 par)..| 97 | 100 chest M & T| 225 | 300 
| Westchester 
Home TitieIns| 60 65 (Mtge Bond_-| 193 | 203 Title & Tr_.| 130 | 155 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Int. 7 
June 16 1930... £6 % 100 1693} 1001% 59 aos 15 1930-32) 334%| 100% | 100‘ss: 
Sept. 15 1930...) 344%} 1004s | 100% - 15 1930-32) 346%} 100% | 100°ss 
Dec. 15 1930..-| 344%) 10052 | 100’s Des. 15 1930-32| 336%} 100% | 100‘ss 



































THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Mar. 5 1930: 


GOLD. 

The Bank of England gold reserve against notes amounted to £151,326,826 
on the 26th ultimo (as compared with £150,971,511 on the previous Wednes- 
day), and represents a decrease of £$2,579,489 since April 29 1925—when 
an effective gold standard was resumed. 

Gold from South Africa to the value of £1,091,000 was available in the 
open market yesterday. Germany was again in the market, but was out- 
bid by an undisclosed buyer (rumored to be Belgium), who secured £990.000 
at the fixed price of 84s. 114d. per fine ounce. Of the balance, India 
secured £35,000, the Home trade £20,000, and the Continental trade 
£46,000. 

Movements of gold as announced by the Bank of England show a net 
influx of £271,167 during the week under review. Receipts amounted to 
£280,033 which included £250,000 in sovereigns from South Africa and 
£30,000 in sovereigns from Australia. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ultimo to mid-day on the 3d instant: 


Imports— Exports— 
British South Africa--_-..- SE BBEAGR GMO «oc cccducccecs £1,277.670 
PO rear: 39 000 Switzerland............ 15,400 
Other countries. ........ 7,436 — Keebbneesunindions 3 40 
British tndis.. 2222222.) 18259 
Other countries. ........ 9.156 
£1,072,619 £1,363 .923 


A Reuter message from Teheran dated Feb. 23 states: “‘A Bill has been 
drawn up by the Government for presentation to the Mejliss for the super- 
vision of the sale and purchase of foreign drafts to arrest the depreciation 
of the Persian currency. Other steps contemplated by the Government are 
the conversion of the Persian monetary standurd into a gold standard and 
the creation of a Ministry of Economics. It is stated that the future 
monetary unit will be the Pahlevi, eeual to £1 sterling, composed of 20 
Riais, the Toman and Kran ceasing to exist."’ 

SILVER. 

Silver prices have fallen heavily during the week. Following the news 
received on the 28th ultimo of the proposal contained in the Indian Budget 
to impose an import duty on silver of four annas per fine ounce, there was a 
sharp decline to 19d. and 19 1-16d., a drop of 9-16d. in the cash and 
44d. in the two months’ quotation. Prices continued to fall until yesterday 
when 18%d. and 18d. were quoted for the respective deliveries, but 
hesitation on the part of sellers to-day caused a reaction to 18 15-16d. and 
18 9-16d. China has been a heavy seller, but America has also offered 
freely, and the market found littie support except for Indian Bazaar buying 
to cover bear sales. Recent shipments to India having considerably reduced 
stocks, a demand for silver for immediate delivery raised the premium on 
cash silver to d. on the 3d inst., this eased to 4%-. yesterday, but was 
increased to %d. to-day. 

The rumor has been current that the Chinese Government are also 
contemplating the establishment of an import duty on silver, but as yet 
there has been no official confirmation. 

Evehts of the week have created a feeling of depression and the outlook, 
whilst not encouraging, must be considered uncertain. 

In view of the position of the Indian Government as a potential seller, 
the proposal to re-establish the import duty on silver is of special interest. 
The report of the proceedings in the Legislative Assembly contained in the 
*““Times”’ of the 1st instant contains the following: 

“Discussing the reasons for the re-introduction of the silver duty, Sir 
George Schuster referred to the obvious advantage of improving the in- 
ternal price of a commodity in which the savings of the masses were largely 
invested. He further explained the world forces governing the price of 
silver, and stated the Government's willingness, so far as sales of surplus 
silver were concerned, to co-operate with other important interests in the 
world if these showed any desire to consider the possibility of joint action 


for the regulation of sales in accordance with world demand. He finally 
stated that he regarded the revenue from this duty primarily as reinforce- 
ment of the general financial position of the Government, but also, if other 
revenue estimates were realised, as a measure which would give a margin of 
revenue to make a distribution to the Provinces, after the coming statutory 
revision, to give them the funds which they required for nation-building 

A onservative estimate of the yield from the duty was given as 100 lacs 
of rupees: this would require an import of 40.000,000 fine ounces. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ultimo to mid-day on the 3d instant 


Imports— Exports— 
yrege. oduaines atcvesipes tee tried £119-209 British India_............ #107 Sh 
mk. . 
£158,971 £203 ,842 


No fresh Indian currency returns have come to hand. 
The stocks in Shanghai on the Ist instant consisted of about 91,600,000 
ounces In sycee, 132,000,000 dollars, 19,000 silver bars and 6,300,000 Saigon 
dollars, as compared with about 90,700,000 ounces in sycee, 129,000,000 
dollars, 21,640 silver bars and 6,300,000 Saigon dollars on the 22d ultimo. 
Statistics for the month of February last are appended‘ 


ae. Per On, — or” Gols Per 
Mos. ‘ ne. 

PeOEES SEOs awn dacdatdccenceda 20 7-16d. 204d. 84s. 114d. 

Kreg pies ono aoos aaa se0osa, ea 12a 
regi San tarhes ee eeuks ‘ A , x ae 

ttidsabqvedtebeducmeeadé 19 11-16d 19 9-16d. 84s. 114d. 

beds pbbnedesadbssesnsese 9d. 19 1-16d. 84s. 114d. 

Mar. 2 oes cbbubscbéotocaueense 9d. 18 15-16d. 84s. 114d. 

eer 18 15-16d 18 11-16d. 84s. 11d. 

Bit cbbbdkebesbtnadneedds 8d. 18744. 84s. 11d. 

Nes co ak taketh Wheat ekih ah bai abtih ime ate 18 15-16d 18 9-16d 84s. 1144; 
RO cvicctencacctbesntaddncd 19.052d. 18.885d. 84s. 11. 

The silver quotations to-day for cash and two months’ delivery are 


respectively 13-16d. and 1 1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Prt., 
March 15. March 17. March 18. March 19. March 20. March 21. 
Silver, per oz.d. 19% 19% 19 3-16 19% 20 19 15-16 
Gold, p. fine oz. 84.11 84.11K 84.10% 84.10K% 84.10 84.11 
Consols, 24%. ..-. 55K 55% 56 56% 57% 
British, 5%... .-.-. 102% 102% 102% 102% 103% | 
British, 44%. ---. 96% 96% 97% 98 99% 
French Rentes 
(in Paris) .fr. .... 87.20 87 87 87.20 88.15 
French War L’n 
(in Paris).fr. ...-. 102.60 102.55 102.45 102.65 102.65 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cta.): 


41% 41% 41% 42% 42% 425 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Mar. 22) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 13.5% below those for the corresponding 
week last year. Our preliminary total stands at $12,690,- 
220,578, against $14,673,954,987 for the same week in 1929. 
At this centre there is a loss for the five days ended Friday 


























of 16.4%. Our comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended March 22. 1930. 1929. Cent. 

RE ek $7,099,000,000 | $8,493,000,000 | —16.4 
eh ia eas ava eT Sipe 487.341.5834 533,179,124 | —8.6 
| i at a a ee RBC ei 453,000,060 511,600,000 | —11.4 
Rs ac on lokckamaes 385,000,000 442,000,000 | —12.9 
| er istalaepe tamer aengeat a2 117.012.246 123,403,707 | —5.2 
| te tanta e mia o RED sete 118,500,000 125.700,000 | —5.8 
21 1.894.385 187,125,000 | +13.2 

170.212.000 205.906.000 | —17.3 

ee ua 157,543,085 165,617,975 | —4.9 
wien ep pena LetE 176,190,077 220,318,257 | —20.0 
aie ee aR 119.999.233 136,109,040 | —21.8 
a 90,882,104 77.242.274 | +17.7 
NE 52.840,776 51,767,209 | 42.9 
Thirteen cities, five days........--- $9,639,415,740 |$11,272,369,.236 | —14.6 
Other cities, five days......---------- 935.768,075 | 1,081,927,100 | —23.5 
Total all cities, five days..........- $10,575, 183,815 |$12,354,296.336 | —25.5 
All cities, one day........-.-------. 2.115,036.763 | 2.319,658,651 | —8.2 
Total all cities for week........---- $12,640,220.578 1$14.673,954.987 | —13.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 15. For 
that week there is a decrease of 18.3%, the aggregate of 
elearings for the whole country being $11,395,333,893 against 
$13,949 ,398,631 in the same week of 1929. Outside of this 
city the decrease is 13.3%, while the bank clearings at this 





eentre record a loss of 20.8%. We group the eities now 
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= 
according to the Federal Reserve districts in which they are Week Ended March 15. 

° . . Clearings at— 

located, and from this it appears that in the New York ine. @ pin 
Reserve District, including this city, there is a decrease of 1930. 1929. Dee. . 
20.7%, in the Boston Reserve District of 10.1% and in the $ $ % 8 

° ‘ ° P Seventh - gag al Reserve Diistrict — Chi'cato — 

Philadelphia Reserve District of 6.6%. The Cleveland | mich.—aarian - 245,485) 296,778 —i3 ; 278,180 

Reserve District suffers a loss of 14.9%, the Richmond| #27 Ai>or--- - 170,041 7es| 218: 116se7] 32.1 187°519:053 

Reserve District of 3.2% and the Atlanta Reserve District | Grand Rapids-| 3.808.408 8,213,501 ‘Ta. Hyon 

of 11.0%. In the Chicago Reserve District the totals show | Ind.—Ft. Wayne] 3.282.490] —_ 3,790,210] —11.9 3.059.627 

° . Lo . Di t . t f Indianapolis. .-_ 20,794,000 23,445,000 —12.5 22, ,000 

a shrinkage of 19.6%, in the St. Louis Reserve District o South Bend --- 2.950.596 3.200.463 =15 2,189,900 

. ° 4 +4 s erre te... ° ’ ’ ° ae ¥ i 

17.6% and in the Minneapolis Reserve District of 14.5%. | wis  suwaekee| 20:803812| 94°661'719 ——10-9 44,700,242 

In the Kansas City Reserve District clearings registered a seen Coe. BAD - 3.200.578 2.000.708 tis seen 

shrinkage of 4.7%, in the Dallas Reserve District of 21.1%] sioux city.--=| 7;160,218| 7,564,821] —5.3 6,712,459 

, . Distri 5.5 nda wid 1,500,189} 1,508,109} —0.5 1,326,471 
and in the San Francisco Reserve District of 15.5%. Li.—Bioomington 2.359.471 2.167.778] —8.9 woh ee ae 

; ; Rap ete 691,963,233] 745,628,914] —20.6 ,068, 
In the following we furnish a summary by Federal Reserve 1.963.233 1'533,300] —25.4 1,445,687 
igen sit) Seared 58 ae 
ees SS See eee Springfield..--| 2,683,697]  3,419.461| —21.5 3,087,123 
Ine.or Total (20 cities)| 872,162,123]1,085,513,730| —19.6 ,486,828) 1,039,641,944 

1 . | 1930. 1929. | Dec. 1928. 1927. 

“oy ey pichse tetaee Reser Bae Bt ta 5.700233 

Federal Reserve Dists. $ t % s $ .— Evansville. 191, ,098, —17. 700, 

lst Boston....12 cities 616,078,379 574,049,944) —10.1 613,840,610 631,000,897 | Mo.—St Louis..| 121, ,000! 152,100,100} —21.2 163,400, 

2nd New York.il 7,496,422,934| 9,453,663,130| —20.7| 8,360,066,465) 7,705,140,625 | Ky.—Louisville-- 40,595,501 .835,609| —7.4 42,070,117 

3rd Philadel‘’ia.10 “ 574,226,010] 614,570,383) —6.6] 631,039,407) 641,375,361 Owensboro. ... .428 406,701; —6. 396,788 425, 

4th Cleveland..8 “ 407,900,318 468,480,407} —14.9 416,964,342 441,691,243 | Tenn.— Memphis 21,412,071 25,842,485] —17.2| 22,452,249] 23,372,966 

6th Richmond.6 “ 176,889,397 182,738,426] —3.2 190,024,784 198,730,388 | Ark.—Little Rock 13,555,370| 17,378,668) —23.1 14,436,826 15,790,493 

6th Atianta....12 “ 180,923,803] 203,222,458] —11.0] 204,787,743] 217,251,229 | Ill.— Jacksonville 2,574 373,275| —35.0 351,731 382,092 

7th Chicago ... = 872,162,123} 1,085,513,720| —19.6| 1,062,486,828] 1,039,641,944 Co are 1,543,257 ,609,844| —14.1 1,808,936 1,496,550 

8th . Louls..- el 203,276,005} 246,644,938] —17.6] 238,117,865] 252,697,800 

Oth Minneapolis 7 “ 116,538,916 136,398,244] —14.5 127,670,516 119,488,013 Tota! (8 cities)_| 203,276,005| 246,644,938] —17.6| 238,117,865) 252,697,800 

10th KansasCity 6 Z 207,512,755] 217,813,464 —4.7| 216,993,907| 223,646,159 2 

lith Dallas.....5 “ 63,279,581 83,022,135] —21.1 74,718,278 84,141,153 FO pars gy wae ro me oo re “<) 96 5.969.799 

joo - 677,123,672 683,281,372] —15.5 461,286 617,476,396 Dp. uta... ’ ’ ’ ’ coe. ’ * * , 
Sis ai = spear] Tears) sear gee aoa] Suteeied Sect am 
Total. ......126 cities) 11,39£,333,893| 13,949,398,631| —18.3| 12,856,638,452| 12,173,564,536 t. Paul...... 712, 7 d —206. 2, ° ° * 

Y¥. City... 910,956] 4,495,735,501| —13.3| 4,608,826,772| 4,02,052,262 | N. Dak.—Fargo 2,518,159| 2,596,241] —14.11 2,633,317] 1,974,258 

apis has , — tees one 8. D.—Aberdeen. 967/995, 1.217.214] —a2-4, 1.315.585] 1.127.878 

Canada........31 cities 281.°62 434,064,0541 —15.2 389,453,521 324,952,397 ont.—Billings - —2. ° 

oa = = SS Re pages 2 307, nas 3,265,000] —25.0| 3,054,000] 3.069, 
We now add our detailed statement, showing last week’s | Totai(7cities).| 116.538,916| 136,398,244 —14.5| 127,670,516] 119,488,013 

figures for each city separately, for the four years: Tenth Federal] Reserve Dis trict.—Kanslas City| — 

an Nee] — Seress| —Saaioss one] _aoonza! Sao 

astings...... i8 y —24. 00.8 Oe 
cunmene~ nil <a adescrathandbae incolu.--..-- 4,040:505| 4,930,745, —19.1| 5.604.628 _ 5.127.686 
is cerca] “ecals) “Easeat seal “iisaSie) “Sorta 

: n.—Topeka .. 3,645, 3,357, » .150,: | -774, 
5038, seu. 7 ises. 5887. Wichita ...... 6.806.837, 7.847.496 —13.3| 8.083.743] 7.564.715 
¢ 3 % $ $ Mo.—Kuns City. 194.045.901 142,476,104 26.8 139.377. 460 155.600.709 

First Federal |Reserve Distirict—Boston|— t. Joseph... - 58S gt oy nr +, “maa wiry 

Maine—Bangor - - 625,330 631.695| —8.3 560,944 708.200 | CoS Col. Span.) Le Ne Stee aee 
Portland ...... 3,401,122) 4,028,511] —28.1 3.610.638 57o ait. 388 Pueblo. ...--- 1.656.659 1.730.094 —15.3 474,53: ahah 

— ‘ 53.4 . —Z29. fl Af ° le > 

Mil Hive | Mt S08;882] - 1'934:026| —20°0| 2: to0-3k7| — Livorc2ss | Total (LOcities)| 207.512,755| 217,813,464, —4.7, 216,993,907] 223,646,159 
Lowell.......- 923.057) 1,828,137] —30.5] 1.266.087] 1.403.590 
New Hedford..| 1.069.404] 1.416.645] —24.5] 1.333.262) 1.276. Brasane® Pode ont Rese Tse isa (teehee | (1. 
Springtield...-| 4.588.041] 5.440.281, —26.7| 5.284.222] 5.428.052 | Texas—Austin ..) 1,565,485 "701-631 —20.9| 60.305,607| 55.169.033 
Worcester... 3,503,663) —_3,856,36.] —18.3] 3.362.609] 3.534.099 | Daillas-----._- $4.862.713) 56.7 oa oe aeaeeel ties aan 

Conn.—Hartford_| 15.625.181] 19.132,499] —29.5) 16.184.603]  14.212.572 | Forth Worth..)  10.986.342) 13. eal aval nassau Oar, 
New Haven...| 7.217.696] 8,248,068] —12.5| 8.381.223] 6,845,223 | | Galveston. .... 3.624.000) 5. —y 000} 7] SA003i71 5.30313 

R.1.—Providence| 13,827.500] 16,652,800] —16.9| 15.042.700] 13,688,400 | L4.—Shreveport.| 5.241.041) 5.3 — — _— 

N.H.—Manches'r 645.263 60,916] —3.4 624.935 656.578 | resus ceettion).| 05.870801| 83.083.126| —21.1| 70,718,876] 04,141,169 
Total (12cities)| 516.078.3879] 574,049,944) —10.1) 613,840,610] 631,000,897 | i po serlas Revere ¢p Ne rc ty a Pranci “Hered ipaaoei 
Recond Feder|al Reserve Djistrict—New| York Wash .—Seattie - . 2.710, -338, —22. 4 te 089. 

N. Y.—Albany..| 5,674,373] 5,205,899] +9.0) 5.626.755] 6.244.627] Spokune.....- deme By rey pte BB ae 
Binghamton...| 1,167,541 1,250,080] —6.6) 1,269.77] 1,085,900 | _ Yaklina..... . Soe Bee ee BR ee BR 
Buffalo. ....-- 61,007.78) 69,230,557, 24.9 §1,789.463] 64.486.151 | Ore—Portiand. -| 36.162.660, 38.127.070 —15. bi 30.7 ate 17347626 
Elmira... .... 789,271] 1,087.43. ] —28.4 994.143 s0u.s00 | ee6. 2 Re 16. ee pnp MR oy — 
Jamestown... - 1,145,638 1,210,880] —5.1 1.230.678 1,368,348 | Culif.—Fresno. - - 3,306,987) = 3.277.17 * od 2670, 105| 7.806263 
New York... .|7,374, (79.722/9,316,204.924| —20.8|8,248,01 1.6°0]7,571,511,674 | lang Beach...| 7.342.206] | 9.288.865) — 4 217 sa0ann! 910:304.808 
Rochester... - 10,867.122| 14.043.787| —22.6| 13.642.060| 13,252,881 Los Angeles..-| 185,315,000, 252,631,000 —| an ary as7| 23.297 448 
Syracuse. .... - 5,468,395] 7.271.680] —24.8] 6.059. 92 5,898,314 | Oukland...... eee Ae Oe arate anaes 

Conn.— Stamford 3.514.839 3.241.372] +84 4,159,273 3.295.003 Pasadena... .. 6.720.505 8.458.945 =a pny gr 

N. J.—Montelair 711.387} 1.168.334] —a9 L 849.502] 782.540 a --- Heo = Sonies anal 6 cane: 8| 5.410.467 

04.8. 3.748,17: 3 ABR. 245, woos 354 — 5.400. 
Northern N J. 41,893,850} 43.748.174] —4.2 47.432.819 oh... 45,878 Gan Pranciera | 227. 4h. Ks2 236.052:684) ma 250. zi, 40 209.5860 
22.9: a q * San Jose... 2.958,51 K 65 p 5) 2.399, 
Total (11 cities) 7.496.422.9354 9.453.663, 130] —20.7/8.380.066,465|7.705, 140.825 | San Jose... -. = 26%. pet z.0%4. t 48 + 1 3 1 "" 6: , 25) 1 449.038 
Third Federat |Reserve Mist|cict— Philad| el phia|— Santa Monica - 1.876.411 240,727 —17.2) ‘ <- 
Pa.—Altoona.... 1.279.769 1,389,10:| —v.0 1,466,338 1.564.433 Stuckton. 2... 2.488,600 2.674.000 —7.0 2.478.400 2.717.400 
hlehem . - - (983.4 4.619.973 : 4,483.72. .2.7,028 
See 1 «Gee Tae ae Tae eee 1 ‘bor sen Total (17 etties)| 577.128.072 683,281,372 —15.5 662.461.2286 617.476,396 
Laneaster ....- 2.020.781 2,238.8 —?. 2,097,134) — 2,044,145 « ‘ anion 
Phitudelyhiay.. 546.000.000 PR y= = 599.000.000 610:000:000 Cities). ....... 11395 333.893 13949 398.631) —18.3 12856 838.452 12173 564, 536 
Rewling...._- 3.596.972] 4.547.420] —20.9] 4,087.62 4.241.269 —— Papen geen celia genes 
etme ae 5386. 140 6,146,034] —12.4 Sasa saa oan Outside New York/3.898,910,959 4,495.735.501, —13. 3, 4,608,826. 772 4.502.052, 863 
Wilkes-Barre. . 3,225,348] 3.907.782] —17 5] 94.285 407] 4.285.200 
York. ........] 2.051.253] 2.204.457] —11.6] —-1..9.50.508 1.673.323 
M.3.—Trenton.. 4.702, 4.327.935] +8.7 6.323.965 5.739.526 Week Ended March 13. 
Clearings at— 
Total (10cities)} 574.226.010| 614,570,383] —6.6) 641,039,407] 641,375,361 Inc. 
1929. 1928. | Dee. 1927. 1926. 
Fourth Feder|al Reserve )/istrict—Cles|eland -|- 
O \io—Akron.__. 4.738.000 7,203,000] —36.1 6.523.000 5.856.000 Canada— $ % s- 3 
Canton. 2.2... 4.974.079 5.492.542] —I18 8 4.603.225 4.480.510 | Montreal_......| 130.967.250 +19) 122.078,.876 95,957.703 
Cincinnati ...- 64.712.618 81.024.033| —30.1 R0,309.092 78.815,905 | Toronto... ...- 114.5645,431 —17.8) 134,219.851| 101.674,603 
Cleveland... _- 136,533,190] 157.958.4389] —15.8] 128.812.584| 134.046.576 | Winnipeg... 41.997.773 —2h 3) 45.410.118] 49,351,712 
Columbus... _- 17,075,400] 17.105.100) —O 2] 18.092 200} 16.905.000 | Vancouver. .___. 16.462,035 —26.7| 19.415.652| 15,868,973 
Mansfield... -- 1.839.844] 1,891,185] —2 7 1 696.736, 2.394.163 | Ottawa_...._._. 6.387.21 —78| 6.251.843) 6.022.586 
Younestown 5.758.339] 7.345.712] —21.6| 6.472688] 5.360 132 | Quebec._._.__.. 6.176.687 —10.7| 6.0°.644) 5.263.452 
Pa.—Pittsburgh -| 172.268.848] 190.370.466| —9.5| 170.454.819] 193,832,957 TS ae 2.797.636 —26 z ‘rae net 
Hamilton... 22... 5.373.445 —i0. 738,208 ABI 

Total (8 cities).| 407,900,318] 463,480,407} —14.9] 416,964,342] 441,691,242 | Calvary....____- 8,580,595 ~ar 12. 185.903 10.588.314 
oe 306.337 —22 3 617.: 226.2% 

Fifth Federai |Reserve Dist|rict.—Richm|ond — Doo PEARLS I, ory —25.3 2.148.288 2.297.463 

W. Va—Hunt'g'p 1.045.066 1,300,619) —19.6 1,482,035 1.659.547 | London... 3.117.828 —23.8 2.675.305 2.940,125 

Va.—Norfolk ... 3.986.605 5.005.088! —20 4 5.175.603 6.104.030 | Edmonton... _.. 5,148,396 —21.0 5.547.603 4.351.261 
Richmond ....| 43,965.000} 42.2%4.000] +139] 42.403.000 51.023.000 | Regina... 3.925.000 —28.5| 4.244.647]  3,822.722 

8.C.—Charleston] 2.074.297] 2.500.000] —17.0] 2.814.819 — 2.241.870 | Brandon... 328.000 —25.4 490.263 7,902 

Md.—Battimore .|_ 99.658.378] 99.846.414] —10.3] 111.421.3247 111.163.418 | Lethbridge. . ~~. 503.000 —18.6 638.453 453.973 

D.C.—Washing'n} 26.167.961| 31,802,305] —17.8] 26.747.980 26.539.523 | Saskutoon.... 1,799,980 —21.3 3.897 059) 1 526. 137 

Moose Jaw._-_-- "874.326 —25.6| 1,048.99 .151, 
Total (6 cities).| 176,889,397] 182,738,426] —3.2] 190,024,784| 198,730,388 | Br on - oe tbe 939.845 —36 | 1,181,032] 1,031.269 

Brantford _...._- ’ 

Fort William 688,135 —4.8 802.341 864,892 
Sixth Federal |Reserve Distirict.—Atian |ta.— New Westminister 721.735) oat Se 772.8'7 699.631 

Tenn.—Knoxville| *3,100,000] —_ 3.831.738] —19.1] 3.000.000] _ 3,200,000 | Medicine Hat 275.000 —38.3} 427.222 253.574 
Nashville. .... 23,814,934 26,662,182) —10.7 26,449,865) 25,363.607 Peterborough oe 804.267 —11.2 800.961 732.418 

Georgia—Atlanta] 48,127,853} 61,546,620] —21.8| 56.646.897| 57.189.878 | Sherbrooke. ..__. 953,805 —14.1 797.451 904.245 
Augusta...... 1,756,994 2,298,842] —23.6 2,228,564 2.089.768 | Kitchener....__. 1.223.621 +3.1 1,012,457 1,031,284 
Macon...__.. 1,534,690] 1,698,976, —97] 2.459.429] 2.098.826 | windsor ..--- ~~~ 4,185,181 —28.7| 4,789,338] 4,545,552 

Fia.—Jack’nville | 18,241,490 19. 055. 570] —4.3| 19.558.991] 26.195.000 | prince Aibert. ~~ 5.000 —34.4 372.527 3.650 

TD, sotiseatn’ 4,739,000 3,000] +16.6} 4,238,000} 7.657.951 | Moncton... 754,230 —16.9 746,903 706,648 

Ala.—Birming’m | 24,840,071 24:972:515 —0.5} 25.072.605| 25,896.541 | Kineston... 2. 642.875 —25.4 692.818 650,385 
Mobile.......] 2,082,783] 1,785,505] +5.6 1,686,055 .043.342 | Chatham... 533.654 —50.3 901.787 797.392 

Miss.—Jackson.- 1,924,024) 2,112,000] —8.9} 2.222.000} = 1,781.519 ee eee 544,000 7 — 33.6] 573.412 572,484 
Vicksburg... - 30.922 442,456, —47.8 415,218 ne, Br err 

La—New Orleans} 50,531,042) 54,753,054) —7.8} 60,810,119] 63,364,286 Total (31 cities)| 368,281,362 —15.2| 389,453,524) 324,952,397 
Total (12 cities)} 180,923,803} 203,222,458) —11.0 204.787.743] 217,251,229 























* Estimated; 
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Public Debt of the United States—Completed Returns 
howing Net Debt as of Dec. 31. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Dec. 31 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1928: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Dec. 31 1929. Dec. 31 1928. 


Preliminary Debt Statement of the United States 
Feb. 28 1930. 
The og yt statement of the public debt of the United 
States Feb. 28 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 














$ 
Balance end of month by daily statement, &ce....... 172,996,078 269,543,968 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. ........ —8,973,334 — 5,005,089 
164,022,744 264,538,879 
Deduct ou obligations: 
Matured interest obligations.................-.- 32,442,871 35,401,305 
Disbursing officers’ checks. -..-.--..---.-----.-.-- 70,341,865 70,429,133 
Discount accrued on War Savings Certificates. -... 5,435,340 6,065,945 
Settlement warrant checks............-.-.-...-. 390,098 1,326,374 
TW. nncddcccdedsesssoresavsdacsecccccecsssuu 108,610,174 113,222,757 
Balance, deficit (—) or surplus (+).-.....-.-------. +55,412,570 +151,316,122 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Dec. 31 1929. Dec. 31 1928. 
Payable. g 3 
Se Competes of 1900... ccsccscccecccccsesccce Q.-J. 599,724,050 599,724,050 
2B Of 1916-1986. . cc cccccccccccccccesseccese Q.-F. 48,954,180 48,954,180 
BD GE BB1B- 19GB oo wb ccc cccsececncccdscsssccs Q.-F. 25,947,400 25,947,400 
Te OE BOGE coin bc onecrccgccsessocnsscocscsse Q.-M. 49,800,000 49,800,000 
38 conversion bonds of 1946-1947............- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. -..-...-.-.-.-.---- J.-J. 1,305,541, 1,950,109,700 
334s First Liberty Loan, 1932-1947..........-.- J.-J. 1,392,257,750 1,397,685,200 
4s First Liberty Loan converted, 1932-1947-....J.-D. 5,005,450 5,155,550 
4s First Liberty Loan, converted, 1932-1947..J.-D. 532,810,000 532,820,150 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938........ A.-O. 6,268,269,050 6,284,040, 
4s Treasury bonds of 1947-1952.-..........-...-- -984,300 753,984,300 
4s Treasury bonds of 1944-1954--..-.....--....---. ,036 834, 1,036,834,500 
3348 Treasury bonds of 1946-1956...............-- 489,.087.100 ,087,100 
3%s Treasury bonds of 1943-1947...............-. 493.037 .750 493,037,750 
3%s Treasury bonds of 1940-1943...........--..-. 359,042,950 359,042,950 
4s War Savings and Thrift Stamps........-..--..-.  ---.-.---.- 94,717,816 
24s Postal Savings bonds. -..............-.-.-.-- 18,053,360 15.875,560 
548 to 5s Treasury bonds...................... 2.512,935,000 2,816,601,700 
Treasury bills, series maturing Mar. 17 1930........ ¢100,000,000 = _.....--.-.- 


Aggregate of interest-bearing debt 


woccccceccoves 16,028,670,990 16,990,805,156 








Bearing no interest _._...........--..-.---------- 232,689,331 235,951.469 
Matured, interest ceased...........-...-.-------- 39,559,836 82,985,705 
TOO GORE 6 nctincccasid dsecccectescsesoessneous 16,300,920,157 17,309,742,330 
Deduct Treasury surplus or add Treasury deficit.... +655.412.570 +151,316,122 
FR Us kibvdin ncn cdbbidcaccccstsdsdonasesiad 616.245.507.587 17,158,426,208 


@ The total gross debt Dec. 31 1929 on the basis of daily Treasury statements 
was $16,300.921.501.42 and the net amount of public debt redemption and receipts 
tm transit, &c., was $1,344. 

+ No reduction ils made on aecount of obligations of foreign governments or other 


investments. 
e¢ Maturity value. 








Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 


Feb. 2S 1930 are set out in the following. 


The figures are 


taken entirely from the daily statement of the United States 
Treasury as of Feb. 28 1930. 


CURRENT ASSETS AND LIABILITIES 





GOLD 
Assais— $s | Ltabil tttes— $s 

Pre 73%,948.048 30 | Gold ctfs. outstanding . .1,279,101,669.00 
Goid bullion.......--- 2,640, 150,053.94 | Gold fund, Fed Keserve 
Boara (Act of Dec 23 
1914 as amended June 

Esc bindiaaaas 1,859.872,594 26 

‘jold reserve _.- --- 156,069,088 03 

Gold tn general fund... = 79.054.750.95 

TN cintimdiaduceon 3,374.098,102.24 /_ ae am 3.374,098,102.24 


Note.—Reserve aguinst $346.681.016 of U. 8. notes and $1,268,150 of T:eusury 
Botes of 1800 outstanding. Treasury sotes ef 1890 ure also secured by silver 


SILVER DOLLARS, 


Goliars iv the Tieasury. 








Asseis— & Lian utes— $ 
Sliver duilare....... e-- 494,377,809.00| Sliver ctfs outstanding. 489,800,021.00 
Treasury notes of 1890 
outstanding... .-- 1,268,150.00 
Silver duliarsa in gen. fund 3.309.638 00 
We tinsencdeccns 404.377 MOU SBt Tatal..cccccceccccce 494,377,309.00 
GENEKAL FUND. 
Asseia— $ LiAaruutes— $s 
Goiu (see above) ....... 79.024.750 95| Treasurer's checks out- 
Silver dollars (see auvuve) 3.309,638 OO} stamding..........-- 898.448.70 
United states notes... 3.0249.865.00 | Depos of Govt officers: 
Federu! Reserve wotes.-. 3.217.190.00 Post Office Dept. .-. 3,330,991.04 
Fed Res. bank notes... 49,578 00 Buerd of Trustees, 
National bank notes... 18,778,291 .50 Postal Sav System: 
Subsidiary silver coin... 4.915.307 80 5% Reserve, law- 
Minor cevin ....-2----e 2.439.730) 98 fulmoney .... 7,675.732.76 
Bliver buillun_....- cam 5,454,581 .96 Other deposits... 363,513.23 
Unclassified. collections, Postmasters, clerks of 
CST is Le a eee cue im 1,176,081.18 courts, disbursing of- 
Deposits In Federal Re- fleers, &e.....-.-...- 48,415,383.63 
serve banks. -...__-- 42,866,673.31 | Deposits for: 
Deposits in special de- Redemption of Fed'l 
Dusitartes acct of sales Res uotes (5% (d., 
of etfs. of indebtedness 7,227 .000.00 SN Sse Sesvad eos 53,770,362.86 
Deposits tn foreign dep.: Redemption of nat’l 
To credit of Treas. U.S 308,854.09 bank notes (5% (d., 
To credit of other Gov- lawful money)..... 30,959,248.71 
ernment officers —. 2,087,597 .79 Retirement of add'l 
Deposits in nat’! banks: circulating notes,act 
Tocredit of Treas US 7,515,669.44 May 30 1998... 1,900.00 
To credit of other Gov- Incollected items, ex- 
ernment officers... 19,537,612.57| changes, &c...-....-. 1,592,960.69 
Dep. in Philippine Treas. _—— 
Tocredit of Treas. U.8 272,624.17 147 008,541.62 
Net balance.....-.-.- 54,262,505.12 
, ae 201,271,046.74 OME iconesenduc 201,271,046.74 








Note.—The amount to the credit of disbursing officers and agencies to-day was 








Net balance in general fund 


Gross debt lees nat balance in general fund _$25.478.592.113.25 $17.271.652.717.92 


eee eee reece seee 


Gross debt less net balance in general fund .$16,324.081,376.80 $16,405,246,227.32 



































COMPARATIVE PUBLIC DEBT STATEMENT. 
‘On the basis of dally Treasury statements.i 


-- 1,119,109,534.76 


2% Consols of 1930...........222 2.8. ----  $599,724,050.00 
2% Panama's Of 1916-36... .............4. 48,954,180.00 
2 ,400.00 
.00 
.00 
.00 
$772,544,850.00 
-00 
.00 
8,201,818,900.00 
00 
-00 
.00 
.00 
00 
3,136,986,600.00 
PEE rs cbbcceknensccetswcncetosed sue ceteenecsnd 111,350,350. 
Yueamee Mame. $12,111,350,350.00 
334% Ser. A, 1930-32, maturing Mar. 15 1932 $915,933,850.00 
3% Ser. B, 1930-32, maturing Sept. 15 1932 §00,311,700.00 
384% Ser. C, 1930-32, maturing Dec. 15 1932 451,723,950.00 
$1,867 ,969,500.00 
4% Adjusted service—Series 1931 to 1935____ 633,700,000 .00 
4% Civil service—Series 1931 to 1934_...._. 125,300,000.00 
4% Foreign service—Series 1933 and 1934. _- 828,000.00 
2, , ’ % 
Treasury Certtficates— eae 
5% % Series TM-1930, maturing Mar. 15 1930 404,209,500.00 
4% % Series TJ-1930, maturing June 16 1930 549,707,500 .00 
3% % Series TS-1930, maturing Sept. 15 1930 351,640,500.00 
1, 5: ° 00 
Treasury Bills (Maturtty Value)— errr 
Maturing Mar. 17 1930_..............-.2.- 100,000,000 .00 
Maturing May 19 1930......-...2-2-..... 56,108,000.00— 156.108.000.00 
Total interest-bearing debt” ......-. ShdesssGviskcdcenves $16,200,813,350.00 
Matured Levt un Whth interest Has Ceased— 
Old debt matured—issued prior to Avr. 1 1917 $1,770,430.26 
Second Liberty loan bonds of 1927-42....... 6,498,300.00 
Third Liberty loan bonds of 1928_.......... 11,541,3500.00 
3% % Victory notes of 1922-23............. 20,900.00 
4%% Victory notes of 1922 23........-.... 1,517,200.00 
RPE COUN, beak cacdwekcccccksuccet ,600.00 
Certifirater of indebtedness. ............... 3,973,900 .00 
Treasury savings certificates............... 2,137,825.00 
27,939,455.26 
Debt Bearing no Interest— 
United States nutes..............-..--..-. $346,681,016.00 
EGS BUG COM UGs nn dencccccccccscsnccosvce 156,039,088 .03 
$190,641 ,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank nutes .............- 34.617,459.50 
Old demand ootes and fractional currency... 2,043,526.73 
Thrift and Treasury savings stamps, unclassi- 
BEB Wi vb itedticandtésbdicctibcissstbec 3.453,.012.98 
239.755.927.18 
Detal GUE OMG io oc cccwccccsecessoeses dddticcnpoedeced $16,450,508,732.44 


Aug. 31 1919 
When War Debt Was Feh. 28 1929 
at [ts Peak. A Year Ayo. 
Grona debt............-.. S0dunecaue ~----$26.596 701.648.01 $17.345.498.861 04 


73,846.144.12 





Jan. 31 
Lasi M 


1930. 
onth. 


Feb. 28 1930. 
$16,423.009.674.19 $16.459.508,732 44 
98.928.207 .39 


54,.262.505.12 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of December 
1929 and January, February and March 1930: 
































Holdings tn U. 8. Treasury) Dec. 1 1929. | Jan. 1 1930 |Feb. 3 1030 Mar. 1 1930. 
$ + $s % 

Net gold coin and bullion 241,539.353] 236.262.7401 219 407.144) 235,123,839 
Net sliver coin and bullion 7.690.337 6,975,448 11 855.836 8.764.220 
Net United States noves.. 4.741.380 5,331,713 4.124% 744 3.029.865 
Net national bank notes. . 36.211.008| 34,760.136) 27.714 549 18,778,292 
Net Federal Reserve avotes 2.729.420 5, 163.690 4.545 10 3.217.190 
Net Fed'l Res bank notes 50.228 R5.RR5 17 050 49,578 
Net subsidiary silver. .... 3.751.579 3.383.700 4.177 a1 4,915,307 
Minor coin, &c......-.. 3.480.781 3,591 853 3.393.811 3.615.812 

Total cash in Treasury | 300.194.087| 295,555.135) 275.437 615 *277,394,103 
Less gold reserve fuad_..| 156.039.088] 156,039,088, 156.039.0838 156,049,088 

Cash balance in Tress’y| 144,154,990) 139,516,047) 119,208,527) 121,455,015 
Dep tn spec’! depositories, 

account Treas’'y bonds, 

Treasury notes and cer- 7 

tificates of indebted ness 71.680.000| 132,477,000 58.162.000 7,227,000 
Dep. io Fed"! Res bank. 46,764,816 46,361,974 40,399.7384 42,866,673 
Dep to national banks: 

To credit Treas. U 8_- 8.387.170 7.089.398 7.681.466 7,515,670 

To credit disb. officers. 18.271 522 21 637.049 18.757 205 19,537,613 
Cash tn Philippine islands 930.024 1,019,733 497.900 272,624 
Deposits tn foreign depts.| 2.912.663] 2,869,438, 3.230.440] 2,396,452 
Sey a le Ce SES. |. -ctiixnecenal enttbeobanel. - cuedeesalt <cadten 

Net cash in Treasury 

and in banks.......| 293,101,193] 350,970,639] 248.027.322| 201,271,047 

Deduct current liabilities.| 169.206.949] 177,974,561} 149.099.025| 147,008,642 

Available cash balance 123,894,244! 172,996,078 98.928.297 54,262,505 











*Includes Mar, |, $5,454,.82 silver bullion and $2,439,731 minor, &e., coin not 
fucluded in statement “Stock of Money.” 


$347,020,515.26. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscelianeous receipts, and these obligations are made, 
under the Acts mentioned. a part of the public debt. The amount of such obliga 
tions to-dav was $34,617,459.50. 

$2,546,565 in Fedéral Reservé Notes and $18,732,118 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 
for the respective 5% redemption funds. 


Government Receipts and Expenditures. 
bebonbit the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1930 
and 1929 and the eight months of the fiscal years 1928-1929 





and 1929-1930: 
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-—Month of February — Fight Months— 

Receipte. 1920. 1929. 1930-1929, 1929-1928. The exports from the pi seaboard ports for the week 

Ordtnary— $ $ $ $ ending Saturday, Mar. 15 1930, are shown in the annexed 

ae 35,935,440 48,651,497 379,427,214 395,979,185 | statement: 

Internal ene 
Income tax...........-.-. 38,182,609 37,265,991 1,252,634,141 1,085,200,796 
Miseeil. Tasers revenue... 44,400,910 44,822,007 416.470.145 399,888,657 Exports from— wheat. | Corn. | Flour. | Oats. Rye. | Barley 
Miscellaneous receipts: 
Gov't-owned sec’s: Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

Foreing obligations— New York......... 1,151,000] _____. SR conaak  ahéase 20,000 

os Ti tittehiinbissed seecce — miei 40,883,180 28,562,640 | Boston._._....___- ies a Sa Eater arte << 

pmibébinbas . sewent ,000 ,000 80,520,597 90,252,451 | pPhijadelphia__.____ 108,000} __.___ 1. ae CSR Seta ea 

Batiroed securities.....--- 1,244,734 385,319 4,527,290 6,078,258 | Baitimore........... oe ME gate Tass, Bagman 
RRs cncndeasninagne 99,546 473,557 2,843,632 $301,377 | Xoctch............ «bce ets BR iAccMAtsicetS soscen 
Trust fund receipts (reappro- NS DGG i wwical | aedbcal. scuncn BO? tissoul “dieedsl Seuss 
priated for investment) - - -- 5.260.408 1346.54 weet wiry niheiccces) gti coe ME Sc oo a eat 
Proceeds sale of surplus prop. x ,520. 595, N a. . .s cod , 4 | per ener 1, 
Panama Canal tolls, &c..-- 1,551,822 2.172.360 18,687,086 _18.618.430 | Gavestnen 77777 a. | oe en” _ 
Other miscellaneous... -.-- 12,523,061 10,678,896 138,313,709 120,293,083 | gt. John. N.B...... nate ane teeters ieern ae 

Houston.........-- impute: ee Co | ake ated 

Total ordinary........--- 138,540,383 158,794,383 2,367,275,199 2,190,322,604 | froitee 7777777777] 790) ------ Besse Biccccen Sierniaan 
——_ ae — ae Total week 1930--.| 2,833,000; 3,000} 179,359} 4,000) --.-... 21,000 
rects. over ordinary rects... 98,201,850 26,699,436 202,713,149 402,881,351 | S#™@e week 1929- - -|-2.033,000! 825,000! 302,429 000} __ 17,0001 _740,300 

Expenditures. The destination of these exports for the week and since 
*  Ordinary— j . ‘ ‘ 
en caeenss neti tes July 1 1929 is as below: 

General expenditures... _- 195, 392,644 150,575,324 1,491,151,259 1,369,442,569 
Interest on public debt-a_... 3.338.615 3,981,327 (366,339,992 374,689,678 Flour. Wheat. Corn. 
Refund of receipts: Exports for Week 
| ~ na P 1,378,026 1,590,546 13,330,102 14,257,332 and Stnce Week | Since Ww Since Ww Since 
Internal revenue........-.. 7,192,354 14,344,373 71,017,027 38,013,543 July 1 to— Mazr.15| July 1 Mar. 15 July 1 Mar. 15 July 1 
Postal deficiency ........--- 10,000,000 10,000,000  45.000,000  40.000,000 1930. | 1929. 1930. 1929. 19 1929. 
Panama Canal...........-- 695,227 494.896 8,305,284 6,469,144 
Operations in special aects.: Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 

SIL: \. 1 sscnnidininaies’ 0940,684 039,209 3,954,667 871,520 | United Kingdom.| 84,347| 2,627,799| 328,000] 40,689,000) _____- 30,000 
War Finance Corporation-. 62,687 627,780 663,862 b499,377 | Continent... __.- 69,370} 2,830,609) 2,501,000) 62,241,000} -_..-- 2,000 
Shipping Board........... 319,015 687,019 16,822,423 14,571,644 | Bo. & Cent. Amer.| 9,000) 606,000 4,000 579, 1,000 49,000 
Alien property funds__.-..- ’772,806 1,730,831 365,509 01,465,274 | West Indies..___- 12,000! 648,000; —...-- 35, 2,000] 242,000 

Adjusted service ctf. fund... 398,101  6307,419 111,550,719 111,749,842 | Brit.No.Am.Col.| ___- een Becta: Taireneeen Marte 
Civil service retirement fund. 164,164 2,333 20,507 ,555 19,881,187 | Other countries__.| 4,642) 482,558) -..._- LY SS ee 

Investment of trust funds: 

Goveusment life insurance. .3,325,848 2,973,504 26,764,699 35,889,860 | Total 1930... -. 179,359| 7,229,166| 2,833,000|/104,285,000| 3,000} 323,000 
Dist. of Columbia teachers Total 1929. ..._.- 302,429! 8,144,614! 2,033,000'225,315,418! 825,000 25,989,322 
EEE 23,618 o6.c08 407 ,096 ‘ pha oad 
GUREAamnneE: occee 0 cee) SST «= Saaaee| The visible Supply of grain, comprising the stocks in 
“ . = es ee ee aa granary at principal points of accumulation at lake and 

otal ordinary.........-- 219,705.23 560,419 2,168,145, 123,209,102 | seaboard ports Saturday, Mar. 8, were as follows: 

Public debt retirem'ts charge- STOC 
eee oe 928.000 — a Oats, Rye, _— Barley, 
Fede anit” taeeemnese 17,000,000 -----= 291,514,950 369,925, United States— bush. bush. bush. bush. bush. 

from foreign repayments. ......  -.-.-- 418,000 18,000 | New York..----..-.-.-- 1,062,000 40,000 81,000 46,000 76,000 

Sor dune weal : — 109,790,850 97,075,350 on eee nner opr —— ~~ ie 
un GMRGGRB.ese + +§gj; cesesess i $seccce . ’ ’ ’ 

Pu hp RR eta etal an, cere ESET 506,000 17,000 175,000 17,000 3,000 
pe tigg Bene Philadelphia. .........-- 2,158,000 50,000 42,000 25,000 146,000 
es] mae Oe posuipes po ee eee at 3 made entene turdone (once 
4 . and Fed. Inter- New Ry ‘ 168, - J 408, 
mediate Credit banks).... -.-.-- 2,933,400 -.-.--- OF. | prema eeinen ee on Se 
Forfeitures, gifts, &c....-- ee. eedeos 60,503 42,303 | “CW Orieans.......-..-- GEO TD = wwcese =— were =— een nee , 
TREES 3,375,000 287,000 204,000 7,000 164,000 
DT. ncatebitndnsoninns 17,037,000 2,933,400 401,842,403 469,994,853 | Fort Worth....._____.-- 7,111,000 1,943,000 1,276,000 301,000 115,000 
EES =—o—OOD—E—SSS=_=—:"__§ === Buffalo POP 3 134 000 pony ol lll apie 233 000 566 000 
Total expenditures chargeable 4 Y aoa % : 
against ordinary receipts. ..236,742,233 185,493,819 2,569,988,348 2,593,203,955 afloat. ...------- 2,515,000 19,000 197,000 7,000 3,000 

Receipts and expenditures for June reaching the Treasury in July are included. | Toledo-...-------------  ------ — ~----- 302,000 ------ = ------ 
“a The fig t h th includ $51 660 80 At he fiscal 1930 to date e CER. ncccadcoes 240,000 16,000 55,000 3,000 1,000 
a ures for the mon nelude @ P an or the year a 

$361,561.54 accrued discount on war-savings certificates of matured series, and for a o<) Reet: wooo ge 3,460,000 : nh nag me 419,000 
the corresponding periods last year the figures include $59,102.88 and $538,905.81, CABO---------------- 1SaU, WO wenn VIVE wonne 
respectively. ee 654,000 1,701,000 2,971,000 17,000 224,000 
b Excess of credits (deduct). RRR RRS, Sie ee Ae SE era 

a | eae 28,676,000 547,000 2,432,000 2,859,000 1,080,000 

A RES ee eee ito “gesees 

Commercialand Briscellanecous Mews | vice 20,274,000 1,253,000 6,972,000 738,000 4,237,000 
Minneapolis. .........-- 690,000 840,000 SE wanted 6,000 

Breadstuffs figures brought from page 2066.—All apg erecnsccecesa Payee on pops ee eye Pees 

the statements below regarding the movement of grain— | 7° O08.------rnrr oro" poo ye ty ’ ; ‘ 

: ee mens CH. coccncdsace 4,760,000 a § Kkesée,. saneden ----— 
receipts, exports, visible supply, &¢., are prepared by us| wichita .............. ee ees 
from figures collected by the New York Produce Exchange. | yuteninson........----- 4,824,000 1,470,000 32,000 —_._-. 51,000 
First we give the receipts at Western lake and river ports | st. Joseph, Mo..-.-.--- 45,000 224,000 602,000 -...-.  -..... 
for the week ending last Saturday and since Aug. 1 for | Peorla............----. 690,000 1,832,000 204,000 -...... 24,000 
each of the last three years: Indianapolis. .........-- 7,616,000 3,093,000 213,000 5,000 157,000 

Total Mar. 15 1930_--153,562,000 24,745,000 19,573,000 14,109,000 6,175,000 
Recetpts at— | Flour. | Wheat. | Corn. | oats Ce Barley. | Rye. Total Mar. 8 1930..-155,730,000 24,220,000 20,450,000 14,107,000 8,402,000 
hls. 196lbs. bush. 60 lbs. bush. 56 los. bush. 32 lds. ‘bus. 48 los. bus. see. Total Mar. 16 1929. ..123, 515, 000 34, 298, 000 13, 925, v00 6, 683, 000 8,931 ,000 
Chicago ....- P 2 65,000 1,966,000) 84,000, 121,000 5.000 Note.—Bonded grain not included above: Oats—New York, 326,000 bushels; 
Minn a 1,207,000 "307. 226,000} 376,000 $0,000 Philadelphia, 1,000; Baltimore, 4,000; Buffalo, 244,000; Duluth, 9,000: total, 584,- 
Duluth....-- 1, ry ‘000! 4,000 24,000 10,000 4,000 | 000 bushels, against 511,000 bushels in 1929. Barley—New York, 562.000 bushels; 
Milwaukee. -- 6.000 321,000 28,000 213,000 1,000 | Buffalo, 1,181,000; Buffalo afloat, 1,020,000; Duluth, 92,000; total, 2,855,000 
ose ate 124 000) 36,000) 433.000 1000... .... | bushels, against 2,606,000 bushels in 1929.. Wheat—New York, 4,354,000 bushels; 
Detroit. ....- 56,000) 3. 10,000, 14,000 7,000 | Boston, 1,532,000; Philadelphia, 3,028,000; Baltimore, 3,920,000; Buffalo, 7,- 
‘ 41,000, 587, 244.000 Babe: 450,000: Buffalo afloat, 5,280,000; Duluth, 176,000; total, 25,740,000 bushels, 
Bt. Louis... -- 532,000, 644,000! 521.000 — eaweey against 24,545,000 bushels in 1929. 
Peoria._....- 35,000, 600,000}  133.000/ 11,000, —...-- Canadian— 
Kansas City..| -..--- = 000; = 588, 166,000; -.----| ------ ene Pi 725,000 639,000 
Omaha...---| -..-.- 97,000 407,000) 234,000) ------| ------ Ft. — veka & Pt. Arthur 52,423,000 14,357,000 
aa ed tails * T-000 — ere eocece| = enreeee * BGS wicceeee 194,000 299,000 
Sioux City.2-| 22222] fo‘000' 111000] 94,000, "1,000 722227 | Ober Canadian.-------- ee Sets <n nee 
: _.75,152,000 ------ 7.268.000 6,180,000 15,942,000 
ganeiren 25 ead $8009 8-0 fra. fusigme argu | Fowl MA 8 tego cretapme 2 sSerees Sales “seat 
. 364, .973, ’ 000 | Total Mar 16 1929...86.783.000 —....- 8,357,000 2,508, .541,000 
Bame week 28, 475,000, 6,223,000 crn 8,351,000, 1,129,000, 391,000 ps Bar. 16 1989...60,768,000 ac 
Summary— 
Since Aug. 1—| American. ....-------- 153,562,000 24,745,000 19,573.00 14,109,000 8.175.000 

rend boone ite. am: poten ey 000 181. ,000,000' 98,663,000 54,429,000 20,682,000 | Canadian......-------- 75,152,000 ------ 7,268,000 6,180,000 15,942,000 

ae 000 208,309,000 104,249,000 80,466,000 21,858,000 
ee 15,828,000 364,127,000 218,607,000 107,395,000 59,317,000 30,784,000 Total Mar. 15 1930. --% bey a a oy poe fo ry 4 go yt ryt 

Total Mar. 8 1930.-- 417, 

Total receipts of flour and grain at the seaboard ports for | Total Mar. 16 1929---210,298,000 34,298,000 22,282,000 9,191,000 17,472,000 


the week ending Saturday, Mar. 15, follow: 























Recetpts at— | Flour. | Wheat. | Corn. | Barley. | Rye. 

Ddis.196Ibs. bush. 60 lbs. 'bush. 56 lbs. bush. 82 lbs. bus. 48 lbs. bus. 56 lbs. 

New York...| 330,000 2,000, 14,000, 2 SRM occas 
Philadelphia -| 87,000 _ 65,000 2000 f° i rpwta cc | 5,000 
Baltimore...-| 23,000! 126,000, 19,000) ....|  _....- | 3,000 
N’port News. 2 secre Giese  <avacs]  gecenql cbanse 
Norfolk... ce) eee eas Coe” Se 
New Orleans *| 36,000 6,000' 45,000, 18,000 ......| -_..... 
Galveston....| _..._- | ee 
St.John,N.B| 26,000) 1,280,000 Sele tae eE | wade y aaeae 
Boston._.... aap eatin 1,000 coats tai 
Tot.wk.'30, 480,000 2,307,000, 81,000, 71, 22,000, 8,000 
Since Jan.1'30 4,972,000, 14,081, 968,000 911 189,000, 59,000 
Week 1929...| 634, oe a 2,462, 000) 467, 264 000) 620,000 54,000 
Since Jan.1'29' 6,223,000 34,136,000 12,616. 8,493,000! 6,266,000 1,783,000 





* Receipts do not include grain passing through New Orleans for fore ports 
on through bills of lading. - 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar. 14, and since July 1 1929 and 1928, 
are shown in the following: 























Wheat. | Corn. 
woe | ante] Set | Sh [ante] Sa | So 
E Mar, 14 July 1 | y a. y 
1930. 1929. 1928. 1930. | 1929. | 1928. 
Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 5,563, 000227. "387, 57,600 418, 571,000 56,000 2,785,000; 30,059,000 
Black Sea...| 496.000 19,859,000 2,128,000, 893,000, 16,609, 1 ‘821. 
Argentina. --| 2,258,000 129'187,000 129,483,000. 1,488, 000 139,267,000|178, 
Austraita ---| 1,480,000, 45. 397. 000 76.576, 000 étecesh  teaeae 
Oth. sound 664,000, 32,132,000 35, 388,000, 196,000, 23,635,000 
Total_.... 10,461,000 454,452,000 663,210,000 2,633,000 182,296,000:233.926,000 














Mar. 22 1930.] 


FINANCIAL 


CHRONICLE 





1971 








Bank Notes—Changes in Totals of, and in Deposited 


We give below tables which show all the monthly changes 
fn national bank notes and in bonds and legal tenders on 


Bonds, &c. 











deposit therefor: 
Amount Bonds Nattonal Bank Circulatton, 
on Depostt to Afloat on— 
Secure Circula- 
tton for Nattonal Legal 
Notes Bonds. Tenders. Total. 
$s s $s 3 
Feb. 28 1930_..-. 667,108,740 664,928,197 31,669,548 696,597,745 
Jan. 31 1930..... 667 464,790 664,468,092 32,115,298 696,583,390 
Dec. 31 1929..... 667,774, 663,823,167 34,118,073 697,941,240 
Nov. 30 1929_._-- 667 ,635,650 664,115,977 37,465,128 701,581,105 
Oct. 31 1929___-- .736, 661,822.04 .506,768 700,328,815 
Sept. 30 1929__.._ 667,093,770 652,823,980 38,564,685 691 388,665 
Aug. 31 1929___-- 864, 649,297, 38,652,573 687,950,563 
July 31 1929_._.-- 407, 657,764,443 .707, 697 471,993 
June 30 1929._.-- 666,199,140 662,773,570 41,520,872 704,294,44 
May 31 1929.__-_-. 666 ,233,1 3,328,20: 39,651,731 702,979,934 
pr. 30 1929... 666,221,390 ,364,5 38,720,772 702,085,289 
Mar. 31 1929_.__- -630,8 661,924,472 36,750,6 698,675,099 
Feb. 28 1929_...- 432, 659,651,580 35,231,759 694,883,339 
Dec. 31 1928____- 667,013,340 662,904,627 35.877 ,502 698,782,129 
Nov. 30 1928__.-- 667 505, 663,931,957 36,248,802 700,180,759 
so =m 667,168,440 662,705.675 37,446,779 700,152,454 
Sept. 29 1928_._-- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928...-- 666,.732.700 660,518,182 38,299, 698,817,984 
July 31 1928_._.- 666.64: .200 463,42 38,926,224 697,389,647 
June 30 1928_..-.- 665,658.650 658,732,988 40,887 ,664 699,620,652 
May 31 1928.-..-.- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928_...- 196, 661,127,600 38,814, 699,942,169 
Mar. 31 1928___-- 666 866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928_..-.. 667,011,210 661,481,322 38,250,372 699.731,694 
Jan. 31 1928... 666,230,710 659,332,017 38,407,517 697 .739,534 
Dec. 31 1927...-- 667,127,710 662,380,082 38 623.507 701,003,589 
Nov. 30 1927_..-.- 666,830,210 663,340,675 39,060 ,424 702,401,099 
Oct. 31 1927...-.- 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 80 1927..... 666,985,790 662,742,593 40,537,019 703,279,612 

















$3,388,732 Federal Reserve bank notes outstanding Mar. 1 1930, secured by 


fawful money, against $3,882,751 on Mar. 1 1929. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Feb. 28 1930: 





U. 8. Bonds Held Feb. 28 1930 to Secure— 








Bonds on Depostt On Depostt to 1 On Depostt to 
Mar. 1 1930 Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
$ $ 3 

Sk COE FIs oo econ ccncclsscconncdsase 593,085,600} 593,085,600 
eR Sl eae eee 48,256,440) 48,256,440 
_ & A og Se Serer 25,766,700| 25,766,700 
Ph aidditihmtamverdimsaskeatindtaenkia 667,108,740! 667,108,740 

















The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Feb. 1 1930 
and Mar. 1 1930 and their increase or decrease during the 


month of Febuuary: 


Nattonal 


Amount afloat Feb. 1 1930 
Net increase during February 


Amount of bank notes afloat March 1 


Bank Notes—Total Afloat— 


Legal-Tender Notes— 


Amount on deposit to redeem National bank notes Feb. 1 
Net amount of bank notes redeemed in February 


Amount on deposit to redeem National bank notes March 1 1930... $31,669,548 


ee ee eee ee eR Ree eR EER Eee 


- $32,115,298 
445,750 


eee ewww weee 


CHANGES OF TITLES. 


March a i. National Bank of na a ng Kansas, 
he First Nat. Bank in Greens 


March ee Saeek Nat. Bank of Fairfield, Ala., to to "The Fair- 
field American National Bank.’ 
March 15—The Gap National Bank, a Pa., to ‘“‘The Gap 
National Bank and Trust Co.” 


VOLUNTARY LIQUIDATIONS. 


March al he Nat. Bank of Charleston, 8. C_....._. 1,000,000 
Ef pore close of business March 1 1930. Liq. Agent: 

E. Sparkman, care of the li ries bank. 

RS by Peoples State Bank of $ Caro- 


lina, Charleston, 8.C. The liawideting | Goal has 
two *pranches. 


March 10—The Citizens Nat. Bank of Barnesville, Ga______._. 


may March 6 1930. Liq. Comm.: L. C. Tyus 
N. Peacock and E. Langford care of the liqui 
dating bank. Absorbed by the First Nat. Bank of 
Barnesville, Ga., No. 6243. 


March 11—The City Nat. Bank & Trust Co. of Dayton, Ohio... 


Effective March 8 1930. Liq. Agent: W. G. David- 
the Union Trast Oc of Danton, Obie the tre 
nion 0. 0 ayton 0 e 
dating bank has six tenaaien, pest 
March 11—The First National Bank of Colton ;UMbssttdeanbe 


Effective Feb. 26 1930. tai Agent: W.C. Marshall, 
care of Corporation of America, 631 Market St. a 
San gg ant Calif. Absorbed by United pecurity 
Bank & Co. a San Francisco, Calif. 
decessor of Bank of America of California, 
Angeles, Calif.) 

March 12—The Front Royal National Bank, Front Royal, Va... 


Effective Jan. 20 1930. Liq. Agents: 8. D. Boyd Jr., 
and Walter C. Carter, care of the liquidatin peank: 
Succeeded by the Citizens Nat. Bank of Front 
Royal, No. 13275. 

March 14—The First Nat. Bank of Lanesboro, Minn___...___-_- 


Effective Feb. 18 1930. jaa, Agent: O. T. Simonson, 
Lanes ve Minn. Absorbed by Scanlan-Habber- 
stad E Bank & Trust Co., Lanesboro, Minn. 

March 14—The First National Bank of Bagwell, Texas_........ 


—— 7%. 20 1930. Liq. Agent: U. D. Jones, 
Bagwell, Texas. The liquidating bank was not 
absorbed or succeeded by any other bank. 


CONSOLIDATIONS. 


March 11—The Mercer National Bank of cm 3 
March 11—The First Nat. Bank of Harrodsburg 
Consolidated to-day under Act of Now 1918, under 
the charter of the Mercer Nat. Bank of Harrods- 
burg, No. 2531, and under the ate title of 
“First-Mercer Nat. Bank of H burg,’’ with 
capital stock of $150, 
March 15—The First Nat. Bank of ‘Boston, Pincteauduanene 43,500, 
March 15—American Trust Co., Boston, Mass 
Consolidated to-day under the Act of Nov. 7 1918. as 
amended Feb. 25 1927, under the charter and 
corporate title of ‘‘The First National Bank of 
Boston,”’ No. 200, with capital stk. of $44,500,000. 
The consolidated bank has 12 branches, all located 
in the city of Boston, which were in operation on 
Feb. 25 1927. Eleven of these branches were 
branches of the First Nat. Bank of Boston and one 
branch was a branch of American Trust Co. Seven 
branches of the First Nat. Bank of Boston which 
were authorized since Feb. 25 1927, were re-auth- 
orized for the consolidated bank. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927 


March 15—The First National Bank of Boston, Mass. 
Location of Branches—50 State 8t., Boston; 124 


750,000 


50,000 


50,000 














enon 76-7 Newbury St., Boston. 
$696.597,745 — 








Foreign Trade of New York—Monthly Statement. 





Merchandise Movement at New York. 





Customs Recetpts 




















at New York. 
Month. Imports. Erports. 
1929. 1928. 1929. 1928. 1929. | 1928. 
$ $ -$ 7 Ys Sing 
Sis: 166.191,360| 149,390,965] 168,829,725) 147,613,519] 29,419,142, 26,130,127 
August - . -|168.711,634/154.359.944|143,450.060]139,.961,583| 30,684,237) 00.315,887 
Sept... _- 176.246.040 150.470,.783 149,465, 106 103.008.757| 31.741,943 31,168,728 
October - .'208.743.489 175,624,878 155,167,632 170,708,717, 35,436,544 34,691,171 
November |172,556.543 156.599.626 136,372,069 169,650,612 26,103,378 27,651,679 
December _| 157.14 1.612168, 359.836 133,176,017|157,285,530, 21,949,691 25.823.112 
1930. 1929. 1930. 1929. 1930. 1929. 
January - -|152,812,382 171,501,300 158,679,252 176,480,924 24,678,913 27,286,733 
Total__ _'1202353 060 1126307 332 1045139 861 1064709 642 200,013,848 203,067,437 





Movement of gold and silver for the seven months: 














Gold Movement at New York. Stlver—New York. 
Month. Imports. Exports. Imports. | Exports. 
1929. | 1928. 1929. 1928. 1929. | 1929. 
Sen! oe $ 2 “Se 
pe oe 30,949,7 604,267; 4,040,003) 3,401,081) 1,013,326 773,959 
August... -| 14.178.797 863 544 706.269} 781,074; 2,202,311; 3.990.222 
Sept. .... 14,920,507) 2,895,149| 780,940, 3,417. ora 691,724 2,198,462 
October ..| 10,613,977 12,723, or7 3,730,667, 526,726, 2,054,407, 3,855,968 
November | 2,950,395) 28,078,532 30,191,332 $29,048) 1,655,353, 5,175,001 
December_| 3,562.520; 419,784 72. 200 793, 830,345, 1,458,163 3,270,641 
i930. | 1929. 1930. 1929. 1930. 1930 . 
January .-| 7,201,382 8,772,302, 8,874, _ 721,008, 1,530,946, 3,537,176 
Total. _- $4,877,814 54,357,255 120,593,564 10,107,254) 10,606,230 22,801,429 




















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. 


CHARTER ISSUED. 
March 15—The yee Nat. Bank in Winter Haven 


: J. A. Griffin. Cashier: 








-- $200,000 


TB Anderson. 


Capital. 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 





Shares. Stocks. z ae Sh.| Shares. Stocks. $ ver Sh. 
25 National Rockland Bank, 5 Eastern Utilities Associates, com. 4144 
chs «atdinen commas 101 1 ex-div. 10 Heywood Wakefield Co., Ist pref. 40 

4 Second Nat. Bank, par $25-.-...-- 135% 17 special units First Peoples Trust. 3 
2 Webster & Atlas Nat. Bank....- 235 20 New England Public Service, 
1 Boston National Bank.-.-....-..- 165 7% preferred. .....--ccccccccne 95 
20 Federal Nut. Bank, par $20..--106 10 Associated Textile Co......---- 36% 
37 Federal Nat. Bank, par epee 10 Haverhill Electric Co., v. t. c., 
4 Exchange Trust Co..-.--.-...---- ) See eee eee 73% 
20 Hill Manufacturing Co..-.-.--.-- Tt 20 Heywood Wakefield Co., Ist pref. 40 
re Ue 120 10 New Eng. Pub. Serv., $7 pref... 97% 
8 Chic. Burl. & Quincy RR.-.-.-.-.-- 7 30 Amoskeag Co., com. (old).-.-.-- 65 
9 Morse Twist Drill.....-.---.---- 127 8 Heywood Wakefield Co., Ist pref. 40 
3 Dennison Mfg. Co., pref..103 & div.|42 Farms Co-.-....---.---------- 15 
50 Ritz Cariton Hotel Co., pref... 5 100 General Alloys, pref., par$10.. 5% 
1 North Boston Lighting Proper- 100 Boston Herald-Traveller Corp., 
ties, common (undeposited) - -.-- 75% Cin. b6c neat scaweessove 27% -28 
1 Mass. Ltg. Cos., 6% pref.------ 100 
75 Great Northern Paper Co., Per Cent. 
O00 Biixcan cdndine ashes note 48%-49 $2, 2000 Palm Beach & Gulf Constr. 
9 Federal Investment Trust, 8% Co. 68, June 1920, coup. Dec. 
pref.: 10 Worcester Investment 1919 and sub. on.......-.-.---- $1 lot 
Trust, pref.: 3 Worcester Invest- $500 Investors Mtge. Corp. 6s, 
ment Trust, com.......-.---- $35 loti Sept. 15 1065........----e-ee $50 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
15 Central Nat. Bank, par $10----- 68% | 20 Cent. Tr. & Sav. Co., par $10.. 26% 
4 First Nat. Bank of Phila....---- 464% | 100 _ Estate Land Title & Trust 


10 Main Line Nat. Bk., Wayne, Pa.170 Cn ., GF BGs ccincnresccsncceae 43 
10 Citizens Nat. Bank, Jenkintown-100 10 Susageer Merchants Trust Co., 
100 National Bank of Germantown Camden, N. J., par $20 60 
& Trust Co., par $10.....-.---- 100% | 16 Phila. Life Insur. Co., par $10... 18 
75 Corn Exchange National Bank & 5 Wm. Penn Fire Ins Co., par $50.127 
‘Trast Oe., 008 GBBsccccecccese 125 180 Ninth Bank & Trust 50 
4 Tradesmen’ 8 Nat. Bank & Tr. Co.400 3 John B. Stetson Co., com. no par. eS 
15 Interboro Bank Trust Co., 10 Land Title Bidg. Corp., par $50. 
Prospect Park, Pa., par $50 20 Amer. Planograph Co., com--- “$21 lot 
5 First Camden (N. ny ) National 1 Publishers Co., com., non-assess . $1 lot 


Bank & Trust Co., par $25...-- 110 66 Commercial National Bank...-- 25 
75 Plaza Trust Co., par $10.------ 4 |25 Bankers Security Co-.--.------.- 63 
6 Northwestern Trust Co., par $10.200 13 Jefferson Trust Co...--------- 90 
100 Bankers Trust Co., par $50.--- 70% |10 Adelphia Trust Co...--------- 15% 
35 Franklin Trust Co., par $10.... 56 2 Mitten Bank Stock....--------- 37 
35 Germantown Tr. Co., par $10... 61 4 Phila. Bourse, com..-.---------- 22 


30 Penna. Co. for Insur. on Lives, 10 Northern Central Trust Co 
& Granting Annuities, par $10..113%4| 10 Northern Central Trust 2 27% 
25 Colonial Trust Co., par $50--~-222 


By A. J. Wright & Co., Buffalo: 








Shares. Stock. $ per Sh.| Shares. Stock. $ per Sh 
100 Assets Realization Co..-..--.-- $3 lot | 1,000 Bidgood Consolidated Mines, 
100 Premier Gold Mines, par $1--- 1.10 SOF Slhecccaccsctes neewnsoaves 2c 
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Sold ast week (March 12) and received too late: 


Shares. $ per share. 

100 Boston & +, Devel. Co., 
Boston temp. ctf., par $5_..50¢. a 

1,000 Area Mines, par $1 poentcbes 


Shares. Stocks. $ per 
5 Labor Temple Assn. of Buffalo” 
and Vicinity, Inc., par $5 


By Adrian H. Muller. & Son, 1 New York: 


Shares. 


Y. 
2,900 Chain Sts. Dev. Corp.(Del.). 25 
1,450 Chain Sts. Dev. Corp. (Del.). 25¢ 
100 Consol. Pow.&Lt. Corp. no par $3 lot 
4 Troy Cot. & Wool. Manufactory .$3 lot 


By Wise, Hobbs & Arnold, 


es. 

10 Atlantic Net. Bank, par $25. o7 Sar. 
11 Federal Nat. Bank, par eee 
18 Arlington Mills..........--.-. 

2 Newmarket Mfg. Co...-....-.... 
Associated Textile Cos., as follows: 


10 at 35; 5 at 35; 20 at 35; 20 at 
35; 10 at 35 
10 Farr Alpaca Co-.-....-.-.---.-. 82% 
30 Pepperell Mig. Co..-...-.-.-. 99% 
25 Farr Alpaca Co....--.-----.--- 83 
35 U. 8S. Worsted Corp. com.; 7 
.; $21 Ist pf. div. seri aoieiend $1 lot 


20" A pot Textile Cos........ 36 
7 Boston & Maine RR. Oo...80-85 ex-div. 
65 Rockland Light & Power Co. 





3 per share. 


Graphite Metallizing Corp.; 2 
Rome Iron Millis, inc., no par; 
$4,000 Houvenkopf Country 


Stocks. 
‘leepe “of Europe Tr. Co., par $25..105 
7 Agasote Millbd. Co., com.; 4 


Club ist 5s 1945, reg.; $3,000 
Soavenment Country Club 24 
BD Bee Ocksewssncsccscece $2900 lot 
Boston: 
Shares. Stocks. $ per Sh. 
Cordage Works......-.- 105 
100 Chain & General I pautsics, Inc., 
ETS SO 
Eastern Utilities Associates con- 
— Pb bctibstennopocce 15% 


86% 
Proprietors of Rowes Wharf.$2,500 lot 


bo — Chemical & Solvents 


Pp 

50 units Reed-Prentice Corp 30 
5 units F. L. Andrews Invest. Trust 60 
2 F. L. Andrews Invest. Trust com. 
4% | 30 Boston Ground Rent Trust --.--.. 88 

4% | 16 Shawmut Bank Invest. Trust... 26% 
5 Lane-Libby Fisheries pref.; 6 U.8. 
ff) = ee $2 lot 


.) 


20 








orsted , 
common v. t. c, par $10........ 24% | 10 Graton & Knight Co.common.. 8 
10 a a Ltg. Prop. com- 
SOR GT. 6. S.ncasvedcandonke 86-86% Bonds— Per Cent. 
10 Quincy vat: Cold Storage & $100 Northampton Easton & Wash- 
W’ house Co., pref......---- 58%-58 4 ington Tr. Co. lst 58, May 1950-$2 lot 
DIVIDENDS. 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per When 
Cent. |\Payabdle. 


books Closea 
Days Inclustce. 





Railroads (Steam). 
Baltimore & Ohio, common (quar.).... 
Preferred (quar.)....-.-------.-.--- 
Kansas City Southera, common (quar.). 


Midiand valley, ‘gommon eS ee 
Minn. St. P. & S. 8. Marie leased line... 
Wabash Ry., pref. A GORE Jcandoncoss 


Public ty ag 
Baroelona Tr., Lt. & Pr., ord. (quar.).- 
Participating preferred. GMA). cosces 
Participating preferred (extra) .....-.- 
Bridgeport Hydraulic (q @ .)..-.--.---- 
Brooklyp-Mauanhattan Tr. @.it, com. (qu.) 
Brooklyn & Queens Transit, pref. (quar.) 
California Oregon Power, 7% pref. (qu.) 
6% preferred (quar.).....-..-.---.-- 
Capital Trac., Washington, D. C., (qu.) 
Central fils. Light, 6% pref. (quar.)..- 
7% preierred (qiar.)..........--.- 
Cent. & 8. W. Utilities, com. (quar.)..- 
Central Vermont Pub. sery., com. (qu.) 
Cities Service Pr. & Lt., $6 pf. (monthly) 
$7 preferred (montbly) péwRedawasce 
Cleveland tec. U.. com. (quar.)....-- 
Columbus Ry., Pr & Lt., lst pf. (qu.).. 
Continental Telep. (K C ,Mo.), pf.(qu.) 
64% preferred (quar.).........-..- 
Dixie Gas & Utilities, pref. (quar.)...... 
Federal Pub. Serv., pref. (quar.)....--- 
Illinois Northern Utilities, pref. (quar.) 
Internat. Hydro-Electric. System 
Cl. A (qu.) (50e cush of 2% in A stk.). 
Interstate Puvlic serv., prior lien (gu.).. 
Mo. Riv. & Sioux City Bdge . pf. (qu.). 
Montreal L., H. & Pow. (quar.)....-.-. 
Mountain States Power, pref. (quar.).- 
Nationa! Fuel Gas (quar.).........---- 
National Gas & Elec., pref (quar.)....* 
National Pow. & i.izht $6 pref. (qu.)-.. 
Nevada-California Elec., pref (quar.).. 
New Orleans Pub. Serv., pref. (quar.)... 
Northern indiana Pub. Serv. 7% pf.(qu.) 
6% preferred (quar.)......-ccccecce 
54% preferred (quar.)........----- 
North. Mexico Pow. & Devel. com. (qu.) 
PEGs TED. 6c occcccancokens 
Northern State Pow. , Del.) com. A (qu. 
7% preferred (quar.).............-. 
6% preferred (quar.).........-..--- 
Northwestern Bell Telep.. eom. (qu.)..- 
PT CO Ss clbsacxcswavans wee 
Pennsylvania Pow. & Lt., $7 pf. (qu.)..- 
$6 preferred (Quar.)....2.-.......-- 
$5 preferred (quar.)......-.-...-.-- 
Peoria Water Works, pref. (quar.)....-- 
Phila. & Camden Ferry (qu.)........-- 
Philadelphia Rapid Transit, com 
BeEeET ee COUNT Joccaccacevcusvcess 
Philadelphia & Western Ry.. pref. (au.)- 
Pubile Serv. Cerp. of N. J., pf. (mthly.) 
Southern Ind. Gas & 4, 7% pid. (qu.) 
6% preferred (quar.).........-..-.. 
6.6% preferred (ouar.)_......-..... 
Standard Gas & Elec., com. (quar. + POSE 
Prior preference (quar. beh cede <deee 
Standard Power & Light, pref. (quar.)-- 
Superior Water, Light & Pow., pfd (qu.) 
Tennessee Elec. Power., 6% pid. (mtbly) 
7.2% preferred (monthly) 
Tri-State Tel. & Tel., com. (quar.).... 
Twin States Gas & Elec., com. (quar.) .. 
on ek eR eee ae 
Prior lier stock (quar.)........-...- 
Wabash Telep. Secur., pref. (quar.)---- 
West Kootenay Pow. & Light, pfd. (qu.) 
Westmoreland Water Co., pref. (quar.)- 


Banks. 
American Union (quar.)...........-.- 
Flatbush National (quar.)...........- 
Globe Exchange (quar.)...........--- 
PEOO BOGte (QUAP.) . cn csncccccesecccs 





Trust Companies. 
ORT SOO 3 nk otk thidncanadoos 
Central Hanover Bank & Trust (quar.)-.- 


ak TK FFKSKA:- 
> 
& 


bay CPetod <ld 





1% |June 2] Holders of rec. Apr. 
1 June 2] Holders of rec. Apr. 
1% |May 1) Holders of ree. Mar. 
1 Apr. 15) Holders of rec. Mar. 
$1.25|Apr. 15) Holders of rec. Mar. 
Apr. 1| Holders of rec. Mar. 
*1K |May 24/|*Holders of rec. Apr. 


*50¢.|Mar. 31|*Holders of rec. Mar. 
*1% | Mar. 31|*Holders of ree. Mar. 
Mar. 31\*Holders of rec. Mar. 
*40c.|Apr. 15|)*Holders of ree. Apr. 
$1 |Apr. 15| Holders of rec. Apr. 


$1 |Apr. 1) Holders of rec. Mar 
1% |Apr. 15) Holders of rec. Mar. 

44 |Apr. 15) Holders of rec. Mar. 
1% {Apr. 1) Holders of rec. Mar. 
1% |Apr. 1] Holders of rec. Mar. 
1% JApr. 1] Holders of rec. Mar. 
1 Apt. 15|*Holders of rec. Mar. 


*$1.50) Mar. 31|*Holders of rec. Mar. 
*50¢c.|Apr. 15|)*Holders of ree. Apr. 
*'58 1-3c'Apr.1 5/)*Hloders of rec. Apr. 
*40¢.;Apr. 1|/*Holders of rec. Mar. 
1|*Holders of rec. Mur 
1| Holders of rec. Mar. 

% 1} Holders of rec. Mar 
*$1.75 a 1}*Holders of rec. Mar. 
5 

j 


~ 
an 
> 
—j 


a 
> 
5 


1% |Apr. 1) Holders of rec. Mar. 
1% |Apr. 1) Holders of rec. Mar. 
1.65|Apr. 1] Holders of rec. Mar 
87 “ec.|Apr. 25| Holders of rec. Mar. 
1.75|Apr. 25) Holders of rec. Mar. 
$1.75|May 1) Holders of rec. Apr 
*1% |Apr. 1|*Holders of rec. Mar. 
50c.;|Apr. 1) Holders of rec. Mar 
60c.;|Apr. 1) Holders of rec. Mar 
*$1.50|Apr. 1|*Holders of rec. Mar. 
2 Mar. 31|*Helders of rec. Mar. 
*1% | Mar. 31|*Holders of rec. Mar. 
*1% |Apr. 1)*Holdere of rec. Mar. 
$1.75|Apr. 1| Holders of rec. Mar. 
% |Apr. 1) Hoiders of rec. Mar. 
$1.50;/Apr. 1) Holders of ree. Mar. 


1% |Apr. 1} Holders of rec. Mar. 
1 Mar. 31] Holders of rec. Mar. 
1% |Apr. 1] Mar. 21 
2% |June 1| Holders of rec. May 15a 








*Holders of rcc. Mar. 
*Holders of rec. Apr. 


Apr. 15|*Holders of rec. Mar. 
1% |Apr. 15) Holders of rec. Mar. 
$..75)Apr. 15|) Holders of rec. Mar. 
60c.|Apr. 30) Holders of rec. Mar 
1% |Aopr. 2.] Holders of rec. Mai. 
25e. on. 15| Holders of rec. Mar. 
1|*Holders of rec. Mar. 

1|}*Holder= of rec. Apr. 

1% May 1] Holders of ree. Mar. 
1] Holders of rec. Mar. 

Apr. 14) Holders of rec. Mar. 
Apr. 14| Holders of rec. Mar. 
Apr. 14] Holders of rec. Mar 
Apr. 1} Holders of rec. Mar. 
Holders of rec. Mar. 
May 1] Holders of rec. Mar. 
Apr. 21] Holders of rec. Mar. 
Apr. 21] Holders of ree. Mar. 
Mar. 31] Holders of rec. Mar. 
Apr. 15} Holders of rec. Mar. 
Holders of ree. Mur. 
Apr. 1| Holders of rec. Mar. 
$1.25|Apr. 1] Holders of rec. Mar. 
% |Apr. 1] Holders of rec. Mar. 
*$1.25|Apr. 10|)*Holders of rec. Mar. 
$1 {Apr. 30) Holders of rec. Apr. 
$1.75|Muy 7| Holders of rec. Apr. 
*625,c\Apr. 15|*Holders of rec. Mar. 
*50°.) Apr. 30)*Holders of rec. Apr. 


to Mar. 


Apr. 1/|*Holders of rec. Mar. 25 
*$1.50|Apr. 1|*Holders of rec. Mar. 21 


Name of Company. 


Books Closet; 
Days Inciust¢e, 





Trust Companies (Continued). 
COON CUNEE I 54 bScit cntciviwscsvece 
Empire, new $20 par stock (quar. Puaede 
Equitable (quar.)......... 
Fidelity (quar.)... 
Fulton (quar.)--.. 
BRUINS GEG Ds wacamatubneccouswance 
WON TOE (QUES s cocodiechibadsssce 
Title Guarantee & Tr., new $20 _ (qu) 

New $20 par stock (extra) 






Miscellaneous. 
Abraham & Straus, Lnc., _ (quar.)_. 
Aetna Rubber pref. (quar.)......... ose 
Aeolian Company, evel. proees ussmsod 
Alberta Pacific Grain, pref. (quar.)_.... 
Allen Manufaction, pref. A—dividend d 
Alloy Steel Spring & Axle, cl. A (quar.)_ 
Alpha Portl. Cement, com. (quar.)....- 
American Pneumatic hy lst pf. (qu.) 
Second preferred (quar ty inoonaiitboows 
. (quar.)_.. 
Amer. Credit Indemnity (St. Louis) (qu.) 
American Felt, pref. (quar.).......... 
American Products, partic. pf. (quar.).. 
American Screw (quar.).............. 
American Shares, Inc., pref. A_......- 
Amer. Sumatra Tobacco—no action tak 
American Trustee —me 
Trustee Shares, series B..........-. s 
Amrad Corp.—dividend omitted 
Apex Elec. Mfg. (acct. accum., divs.)..- 
Arrow Hart & Hegeman Elec., com. (qu) 
POGOe (OUNE Ds canatbovecedenes 
Arundel Corp. oan inci hi puaced Onesee 
Associated Portl. Cement Mifgs.— 
Amer. dep. rcts. for. ord. reg. shares. 
Astor Financial Corp., class A (quer.).- 
Atlas Stores Corp., pref. (qaur.)...-.--- 
Automatic Voting Mach. prior partic. s 
Axton Fisher Tobacco, class A (quar.)-- 
Bakers Share Corp., com. (quar.)....-- 
BancOhio Corp. (quar.)............-- 
Bancsicilia Corp. (quar.) ..........- oo 
BancoKentucky Co. (quar.)........--. 
Baxter Laundries, com, A—Div. passed. 
PIORNIGG (OME 6 cco ccdesdnvcndund 
Bearings Co. of Amer., Ist pref. (quar.) 
Benson & Hedzes, pref. CURE Dict wooss 
Berry Motor (quar.)......-.-.--....- 
Bigelow-Sanferd Carpt, com. (qur.). 
PeOTO COUNTS) 5 6k co secuctessonnda 
Bird & Sons, inc., com. (quar.).......- 
Black & Decker Mfg., com. (quar.)...- 
BICOE CRNE DD cc meddeumsoadine 
Bonwit Teller & Co., pref. (quar.)....-- 
Boston Herald-Traveler Corp., com.(qu) 
TD ss inside eatin nein cen aed 
Brompton Pulp & Paper (quar.)...-.-- 
Bruce (E. L.) Co., pref. (quar.)......- 
Bucyrus Erie Co., common (quar.)--.-- 
PURENTOE CONE) 6 iso  cbbcacecnecse 
Convertible preferred (quar.)......-- 
Building Products, Ltd., class A (quar.) 
Bulkley Bldg. (Cleveland), pref. (quar.) 
Burdines, Inc., preference (quar.)....-- 
Burroughs Adding Machine (quar.)...- 
Calaveras Cement, pref. (quar.)......- 
Canada Dry Ginger Ale (quar.)....--.- 
Cansddian Bank Stocks, Ine_ agi es 
Canadian Cottons, Ltd., com. _—Dividen 
Preferred (quar. "Sita Shere ieneneecd 
Canadian Gen. Electric, com. (quar.)..- 
Canadian Industries, Ltd., com. (qu.)-- 
Cn (OE. 5. np detapcnedonone 
i. lL est ae 
Canadian Llovestors Corp .com. (No. 1). 
Caradian Wirebound Boxes, com. A(qu.) 
Celanese Corp. of Am., Ist part. pf. (qu.) 
New 7% preferred (quar.)_..........- 
Central Alloy Steel, common (quar.).-- 
Central Coal & Coke, pref. (quar.)_..-. 
Century Riboon Mills, pref. (quar.)...- 
Chapn an tce Cream (quar.)........-. 
Citles Service, common (monthly) -_-...-- 
Common (payable in common stock) - 
Preference and pref. BB (montily)-..- 
Preference B (monthly)_.......-.--- 
City Investing Co., pref. (quar.)...-..- 
City Stores Co., com. (quar.)....-.---- 
Cae wt. aesnacsauceeanmnat 
Community State Corp., class A (quar.) 





Se OES cctancdesawekuneuel 4 






Class A (quar.)........ 
2 8 oo See a eee 
Se OG, ccbcenecbaenes ecole 
cg B&R eae 
I Din. ste etic ace melee 
tt (to. oswdedceseneunquin 
Conley Tank Car, pref. (quar.)_....... 
Consolidated Dairy Prod. (quar.)..-.-- 
Consolidated Lead & Zinc, com. A & B— 
Constructive Credit Service, pref.....-. 
Continental Securities Corp., com. (qu.) 
Creamery Packavze, com. (quar.).....- 
Preece: GOED. ons cecncepecucsoes 
Crum & Forster, com. A & B (quar.)..- 
oo uw kOe eee 
Crystalite Products Corp., pref. (quar.) 
Preferred (acct. accumulated divs.) --. 


Cudahy Packing, com. (quar.).......--|* 


SCE BIORIEG . ode cccuccacccescus eee 

i oe eT Te 
Curtiss Aeropl. & Motor—dividend omit 
Danish-American Corp., ist & 2nd pref. 
Debentures Inv. Corv. (qrar.)...------ 
De Haviland Aircraft, pref. (quar.)...- 
Detroit Gasket & Mfg. (quar.)...---.-- 
Devonshire Investing Cerp., com. (qu.)- 


Diamond Shoe, com. (quar.)-.-------- 3 


6'4% preferred (quar.)...------.--- 
Diversified Investment, com. A— 

50c. cash on 1-50 sh. A stock...--.--- 

Prefetred (Qua? .).... <6 acccccccscce 
Diversified Investm'ts,Inc.,part.pf.(qu.) 
Dixon (Joseph) Crucible (quar.)..----- 


Dominion Engineering Wks. (quar.).-- 


Eastern Steel Products, pr. pref. (qu.)-.- 
Eastern Utilities Investing Corp.— 


Participating preference (quar.)..---- 


$6 preferred (quar.).....----------- 
$7 preferred (qiiar.)-.--.----- 


$5 prior preferred (quar.)----------- 
Eaton Axle & Spring. com. (qaur.)----- 
Feonomy Grocery Stores (quar.)------- 
Edison Brothers Stores, com. (quar.)--- 


Electric Vacuum Cleaner (quar.)------ 


Empire Bond & Mtge.,com.(in com.stk.) 
Preferred (quar.) ...- «c.c<e-cceses- 


. 
w 
—— i ot 


wow 


ee 
~ 


. . 
a 











4| Holders of rec. Mar. 28 


60c.|Mar. 31} Holders of rec. Mar. 194 
.|Mar. 31| Holders of rec. Mar. 1 
50c.|Mar.31| Mar.21 to 


Mar. 31 
1|*Holders of rec. Mar. 24 


Mar. 31] Holders of rec. Mar. 21 
Mar. 31| Holders of rec. Mar. 22a 
Mar. 31] Holders of rec. Mar. 21 
60c.|Mar. 31| Holders of rec. Mar. 21 


1|*Holders of rec. Apr. 15a 
1| Holders of rec. Mar. 15 


-. 31} Holders of rec. Mar. 25 


1| Holders of rec. Mar. 15 
1}*Holders of rec. Mar. 21 


. 15|*Holders of rec. Mar. 25a 
. 31|*Holders of rec. Mar. 21 
. 31|*Holders of rec. Mar. 21 
. 15} Holders of rec. Mar. 29 


1} Holders of rec. Mar. 26 
1| Holders of rec. Mar. 21 
1] Holders of rec. Mar. 15 
1| Holders of rec. Mar. 20 
1|*Holders of rec. Mar. 20 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


_— 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 24 


eet bet ee 


*Holders of rec. Mar. 17 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 24 
action deferred 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 17 
*Holders of rec. Mar. 31 
*Holders of rec. Mar, 24 


Holders of rec. Mar. 20 
*Hoiders of rec. Mar. 15 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
*Holders of rec. Apr. 18 
*Holders of rec. Apr. 18 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 20 

Holders of rec. Mar. 26 

Holders of rec. Mar. 26 
*tlolders of rec. Mar. 31 

Holders of rec. Mar. 21 
*Holderr of ree. May 27 
*Holders of rec. May 27 
*Holders of rec. May 27 

Holders of rec. Mar. 20 

Mar.21 to Apr. 1 
*Holders of rec. Mar. 15 

Holders of rec. May 9 
*Holders of ree. Mar. 31 
Holders of rec. Apr. 1 
Hoiders of rec. Mar. 1 


4| Holders of rec. Mar. 22 
Holders of rec. Mar. 26 


OT telat all anda 


RA Relea eel aetna) Renta athena 


1 
. 30) *Holders of rec. Mar. 31 
. 30|*Holders of rec. Mar. 31 
15 


*Holders of ree. Mar. 31 


1} Holders of rec. Mar. 15 
1]}*Holders of rec. Mar. 19 
1|*Holders of rec. Mar. 18 
7\*Holderm of rec. Apr. 3 
5) Holders of rec. Mar. 31 
2|*Holders of tee. May 20 
5|*Helders of rec. Mar, 25 
1} ttolders of ree. Apr. 18 
1] Holders of rec. Apr. 15 
1] Holders« of ree. Apr. 15 
1] Hoiders of rec. Apr. 18 
1] Holders of ree. Mar. 27 
5| Holders of rec. Mar. 31 
!| Holders of ree. Apr. 15 
i1*Holders of rec. Mar. 26 


.3 
30]*Ho'ders of rec. Jane 26 
30 


*Holders of rec. Sept. 26 


. 31]*Holders of ree. Dec. 26 
31 


*Holdets of rec. Mar. 26 


201* Holders of rer June 26 
Sept. 30]*Holders of ree. Sept 26 
Dec. 31]/*Holders of ree. Dec. 26 
Mar. 31|*Holders of rec, Mar. 21 


5) *Holders of rec. Mar. 31 


nds om |jitte’— 


1] Hotcers of ree. Mar. 20 


Apr. 15|*Holders of rec. Apr. 1 
. 10)*Holders of rec. Apr. 1 
. 10)*Holders of rec. Apr. 1t 
. 15| Holders of ree. Apr. 4 
June 30] Holders of rec. June 20 





1} Holders of rec. Mar. 20 
1|*Holders of rec. Mar. 20 


Apr. 15|*Heldets of rec. Apr. 4 


1|*Holdere of rec. Apr. 21 
1|*llolders of rec. Apr. 21 


—dividjend omitted 
. 15|*Holders of rec. Apr. 1 
. 15|*Holders of rec. Mar. 8 


1|*Holders of rec. Mar. 20 


. 15|*Holders of rec. Apr. 1 


1| Holders of rec. Mar. 20 
1} Holders of rec. Mar. 20 


. 15|*Holders of rec. Apr. 1 
. 15}*Holders of rec. Apr. 1 
. 15) Holders of rec. Apr. 1 
. 31] Holders of rec. Mar, 22 
. 15) Holders of rec. Mar. 31 


1| Holders of rec. Mar. 15 


1] Holders of rec. Mar. 31 
2| Holders of rec. Apr. 30 
2| Holders of rec. Apr. 30 
1} Holders of rec. May 31 
1|*Holders of rec. Apr. 15 


. 15|*Holders of rec. Apr. 1 
. 20} Holders of rec. Mar. 31 
1 


ee 


* 15|*Holders of rec. Mar. 31 
15|*Holders of rec. Mar. 31 









































Internat. Paper & Powor 7% pf. (qu.)-- 

6% preferred (quar.)........------- 
Interstate Bakeries, com. (qu.) (No. 1). - 
Interstate 









*1% |Apr. 15]*Holders of rec. Mar. 29 
*1'¢ Apr. 15|*Holders of rec. Mar. 29 


eee ewer eee eee tee eres 








Twin Tape Corp.,com (quar. r) (No. 1).- 
Underwritings & Participations class B— 
Union Guar. & Mtge. com. (quar.)...-- 





*Holders of rec. 
ted. 
*tdioldora of rec. 


R 
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eee 
Per When Suuks Closed, Books Closes 
Name of Company, | Cent. |Payadie. Days Inciustee, Name of Company. Days Inciustes. 
Aopen (Continued) . ; Mitecellianeoue (Concluded), = 
ireraft & Tout, com: (qu.}-.-| *30¢.|Apr. *Holders of rec. Mar. 21 Newhall bidgs. Trust (Bostor olders 
jay ~~ (quar.).....-----} *300.jApr. 1]*Hotders of rec. Mar. 15 Newmont Mining care: meso “i per See ieckaere of ra Mar. ai 
sow * Publications, ict pf.(qu.)i62 ec. |Apr. Holders of ree. Mar. 20 Niagara Share Corp. of Md. com. (qu.)- Holders of rec. Avr. 10 
eta Corp. (quar.)..----- -|Apr. Holders of ree. Mar. 27 Preferred (quar.) (No. 1)... 2.222. Holdets of rec. Mar. 27 
. © ewe cccccccccdescccsescessso| §6260./AQF. Holders of rec. Mar. 27 Nichots Coper Co., class A (quar.).._. *Holders of rec. Mar. 20 
Fifth Avenue, Ine., pref.....-----] 3 Apr. 15) Mar.26 to Apr. 15 Class B (quar. - pepnbact ailing eatiaaeducaaienian 11*Holders of rec. Apr “21 
Fifth Ave. Investing Corp., com. (qu.)-} $1 Apr. Holders of rec. Mar. 24 | Nipissing M Mines Co. (quar.). 2.2.22 2. vet *Holders of rec. Mar. 31 
(q o 22-22 -----------] $2 Apr. Holders of rec. Mar. 24 | Nu. Aner. Car Corp., com. (quar.).-- Holders of rec. Mar. 25 
Filing Equipment Bureau, pf. (qu.)----] 1% JApr. Holders of rec. Mar. 21 Preferred (quar.)... ......... Holders of rec. Mar. 25 
Floresheim » Class A (qu.) (No. 1).-] *75e.JJune 2|*Holders of ree. May 17 | Northern Paper Mills, om. (quar)... *Holders of rec. Mar. 27 
— B (quar) (No. . oe Te “37 iw June 2 “Helder of rec. May iy Obio Brass, common B (quar.)... Holders of rec. Mar. 31 
3. , be pr. olders of ree. Mar. 21 Preferred (quar.).........-........ 
9 Procesa (quar.) ....-..------- Pon Apr. 1 sHolders of rec. Mar. 22 Packard Electric Co., com. (quar.). ...- ib Holders | ten, Mar. 3 
Seen st shiateisearessehbepee — a. i Holders of rec. Mar. 22 Paramount Cab Mfg (qu.) (pay. tn stk.) Holders of rec. Mar. 24 
Freeport (quar.).....-.--- $ ay 1|/|*Holders of tec. apr. 15 Pusswall Corp., pref. (quar.) (No. 1)... 1|*Holders of ree. Mar. 20 
-— an (A. J.), Led. (Ottawa), pf. (qu.)} 154 |Apr. 1) Holders of rec. Mar. 15 | Putter & Co., com. (quar.)...... siedniete 1]*Holders of rec. Mar. 26 
oria Pressed =teel (quar.)....------ i Mar. 3!) Holders of rec. Mar. 24 Pennsylvania Salt Mfg. fy tee  ERSrER *Holders of rec. Mar. 31 
— { ay ome yg cum. (qu.).----- 5 -jApr. 1)*Holders of rec. Mar. 20 Pepperell Manufacturing (quar.)....... Holders of rec. Mar. 19 
wm peek ny a pee 134 |Apr. 1)*Holders of rec. Mar.20 | Pickrel Weinut (quar.).... dkiins Holders of rec, Muar. 21 
Pret. =, Bey we a. A 18 Pinchin Johnson & Co., I.td., Amer. shs. *Holders of rec. Mar. 12 
oi ( cash or OOths sh. com. pr. Hoiders of rec. Mar.25 | Pireili Co. of italy, Ane:. shares....... Holders of rec. Mar, 31 
Ginece ree a gy pone oo an. ; oe tg — ~ Mar. 4 Pittsburgh, Screw & Bolt (quar.).....- *Holders of ree. Mar. 
bert occee- . ders - Mar. ublic Utility Investment ; ref. (quar.). & ° 
Gladding MeBesn & Co. com. (31-50ths om Q RB de Vry Corp. —dlvidend omiited Holders of rec. Mar. 15 
stock) .......----------- eeccces soccce occeeee le Stores Corp., com. (in stock) .- . ; 1 
Globe Finance Corp. pref. (quar.)------| *60c.|Apr. 1|*ilolders of rec. Mar. 25 Republic Stamping & Enamel (quar.)-.-.- Boldere | ras. eter 2 
Globe-Wernicke Co., com. (quar.)----- .3).50 Apr. 1] Holders of rec. Mar.20 | Retail Pro . Inc. , pref. (quar.)..- *Holders of rec. Mar. 20 
Gold Dust Corp., com. (quar.) -------- 62}sc/May 1/*Holders of rec. Apr. 10 | Rockaway Power Devel. $6 pref. (quar.) Holders of rec. Mar. 15 
Gotham Silk Hosiery, pref. (quar.)-----| *134 [May 1/*Holders of rec. Apr. 11 | s¢. Lawrence Paper Mills, pref. (quar.) Holders of rec. Mar. 28 
Gottfried Baking, Inc., pref. (qu.)-----| 134 |Apr. 1] Holders of rec. Mar. 20 St. Regis Paper Co., com. (quar.) x *Hold f rec. Mar. 15 
Granby Consol. Min. Smelt. & Pow.(qu.)| $2 May 1) Holders of rec. Apr. 17a Preferred (quar.).....-..--........ Ms i | -™ a. 3 
Great Lakes Towing, com. (quar.)-----| 1% |Mar. 31] Holders of rec. Mar.14 | gaily Frocks, Ine., com. (quat)....... Holders of ree. Mar. 22 
artnet (QUEP.) 2250506000 se-cee--| 1% JApr. 1) Holders of rec. Mar.14 | Scnoeneman (J.) Inc.. ist pret. (quar.).. Holders of rec. Mar. 15 
Green (Daniel) Co., pref. (quar.).-----| $1.50)Apr. 1] Holders of rec. Mar. 20 Schlesinger (B. F.) Sons, class A (quar.— 
Greenwald, Inc., pref. (quar.)---------] $1.75|Apr. 1] Holders of rec. Mar. 22 Scullin Steel. pret. (quar. 3 Holders of rec. Mar. 31 
Greif (L.) & Bros., pref. (quar.)-------| 1% |Apr. 1] Holaers of rec. Mar. 21 Seaboard Dairy C t, com. (quar.).-- 1]*Holders of rec. Mar. 20 
Guardian Investors, $7 pf. (quar.)-----] $1.75|Apr. 1|*Holders of rec. Mar. 15 Preferred (quar é : bo Holders f rec. Mar. 20 
$6 preferred (quar.).....-----------|*$1 50|Apr. 1)*Holders of rec. Mar.15 | geiberling Rubber, preferred——no action| taken r is r 
ns  Dreferred (quar.).-.----- -- . 1)*Holders of rec. Mar.15 | Shaffer Oil & Refg.. pref. (quar.)......- Apr. 25] Holders of rec. Mar. 31 
eect au Ges bes (quar.). a : oo = rec. Mar. 19a Shawmut Association Ok RESO -|Apr. 1/*Holders of rec. Mar. 
quar.)......- = : oe Son ey . Sieloff Packing, com. (quar.)........-- .|Apr. 1] Holders of rec. Mar. 20 
mk 3 ows cccescocec= Sieiuhies| saelan, | ae ee Common (extra) ............--.---- -|Apr. 1] Holders of rec. Mar. 20 
— Bartlett a + a oo — po} rec. Apr. 33 Signode Steel Strapping, com. (quar. )--| 20c./Apr. 15|*Holders of rec. Mar. 30 
Monthly .....- wnccnec-s-conceree--| 350./May 20) Holders of rec. May Common (payable in common stock).|*f/1_ |Apr. 15|*Holders of rec. Mar. 30 
es nn sates - re — ; jaekden . rec. June i. Preferred (quar.)...........--....- *6244c\Apr. 15|*Holders of rec. Mar. 30 
Hinde & Dauche Paper—div. deferred. = oteers Of Fee. Dane. Silver King Coalition Mines (quar.)-..-| *25¢.|Apr. 1|*Holders of rec. Mar. 20 
ee, men Gomes) . #300./a 1 Sloan & Zook Products (qu.) (No. 1)... -|Mar. 31|*Holders of rec. Mar. 20 
= foe ¥ — oe eeeeeooeen- $1 : io 151 iovders of ‘Stee. ta -- “sia RRL RO RRS 5 PRR a ag Mar. 31/*Holders of rec. Mar. 20 
jd ny Ramin - olders of rec. Mar. 31a Smith F. H Go Co., «7% & 7% % pref. sto|cks—dlividend|s omitted 
php -----| $6.09/Apr. 21 Holders of rec. Mar. 28 Spicer Mfg., erred (quar.)........- *75c.|Apr. 15/*Holders of rec. Apr. 4 
Happ BM a oa, Guat 3.0 50c > 3 . 4 Stahi-Meyer, os come: (quar.)..-.-..- 30c.J/Apr. 1]*Holders of rec. Mar. 26 
ee pian ae -|May Holders of rec. Apr. 15 Preferred (quar.)....-- --|*$1.50/Apr. 1/*Holders of rec. Mar. 20 
Ideal Cement (quar.) e75e.|Apr. il*Holders of ree. Mar. 15 | St&ndard Corporation (quar.) (No. 1) --- law Wh tetas hus, tone is 
Silat eaaetol meek, deeds Sesh iackaee, ° Sicanchdee at ee ney 19 | Standard Screw, com. (quar.)....------ Apr. 1) Holders of rec. Mur. 19 
= aoe . - Mar. Standard Textile, vref. A. (quar.)..----| $1.75|Apr. 1] Holders of rec. Mar. 24 
Perial Royalties, pref. A (mthly).-..- 18c.|Mar. 31] Holders of rec. Mar. 25 Preferred B (quar.) $1.25|Apr. 1} Holders of rec. Mar. 24 
Old preferred (monthly) - . --- -------] 1}sc./Mar. 31) Holders of rec. Mar.25 | seate street Investing (qual.).........| *75¢.|Apr. 1/*Holders of rec. Mar. 15 
Indians Pipe Line (quar.)-.----------} S0e.|May 15) Holders of rec. Apr. 25 | gecek Fxch. Hecur., Iue., A (qu.)(NO. i)| 374e|.......| ...-.-------- ‘wade 
me . Suda céeesetesivenes ee 25c.|May 15) Holders of rec. Apr. 25 | Strauss (Nathan)......-.-.--.------- *37M4clApr. 1]*Holders of rec. Mar. 21 
us. Acceptance Corp. ist pt. (au.)--| 1% |Apr. 1] Holders of rec. Mar. 21 Straus (8. W.) & Co. of Del. (quar.) Apr. 1]*Holders of rec. Mar. 20 
Industria! Finance Corp.,com. (instk.) -|f24 |May 1] Hulders of rec. Apr. 18 Stuart (D. A.) & Co., Ltd, com. A (qu.) ‘lApr. 1] Holders of rec. Mar. 15 
Commes (payable in common stock) - pt as. : } mere man pe rec. Ape. ~ Stroock (S.) & Co., Ine. (quar.) ‘|Apr. 1]*Holders of ree. Mar. 20 
paya =e ov. etdem ef ces. apr. 10: ° ee ae ate. vee voonocooe ‘laor. . 
Common (payable ipcommron stork) --|72\4,|vebi'si| Holders of ee: Apri8.30 | Buatty Cy gtr aiar----n----] 200/|Mtay i] Holger of foe Ave 38 
Interbane Investors, Inc. (No. 1)------| *10c.|Mur. 31|*Holders of rec. Mar. 20 Textile Banki (a PA RCR OES. ‘lane, 1]*Holders of rec. Mar. 25 
Intercoast Trading, com.......-------] *25c.jApr. 1/*Holders of rec. Mar. 15 ee Cate Yas we von sconco: ‘lA 1 aaa 
Dividejnd omit 
1 
1 


Hosiery Mitis—aiv. 
Investment Foundation, J.td., of (au. - 
Joint Investors, Inc., com. A (quar. . 

Common A (extra) iat pidcwetehbos oo 
Kaufmann Dept. Stores, com. (qu.)---- 
Kayser (Julius) & Co., com. (qu.).-..-- 
Kelley Isid Lime & Transp., com. (qu.) - 
Ken-Rad Tube & Lamp class A— Divide 
Keystone Steel & Wire, com. (quar.)..- 


Preferred («juar.)...-.-.-.--------- 
Kirsh Co., conv. pref. (quar.)......--- 
Kroger Grocery & Buking, ist pref. (qu. 

Second preferred grees dvousebsauss 
Laciede Stee! (quat.).......------.--- 


Langendo'{ United inabovias A & B (qu.) 
La Salle Extension University, pf. (qu.). 
Lawrence Portiand Cement, com. (qu.)- 
Lawyers Mortgave (quar.)....-...-.-- 
Lawyers Westchester Mtze. & Title (qu.) 
Lehigh Portland Cement, com. (quar.)- 
Ley (Fred. T.) & Co., Ine. (quar.)....-. 
Lord & Taylor, 2nd pref. (quar.).....- 
MacAndrews & Forbes Co. com. (qu.)-.- 
Preferred (quar.)..........-----.--- 
Macy (X. H.) & Co., com. (quar.)..... 
Madison Squure Garden (quar.).....-.-. 
Magma Copper Co. (quar.)........--- 
Marion Steam Shovel, pref. (quar.)..-- 
Maryland Casualty (quar.)..........-. ° 
MeCall Frontenac Oil, pref. (quar.)...- 
MeCaskey Rezister, ist pref. (quar.)_. 
McKee (A. G.) & Co., class A (quar.)..- 
ee ee GO Dri dsdscceechdsanve 
Melrose Bond & Mtze., pref.—dividen¢e 
Metal & Mining Shares (quar.)......- 
Metropolitan ‘itle & Guaranty (quar.) 
Michigan Steel (quar.).........--..- 
Michigan Stee! Tube Products (quar.)-. 
Miller Wholesale Drug (quar.).......-.- 
Mills Alloys, Inc., class A—dividend pa 
Minnesota Mining & Milling (quar.)_. 
Mitchell (Robert) ('o., Ltd. (quar.)... 
Mohawk investment (quar.).........- 
Monighan Mfz., class A (quar.).....-- 
Montroy Investors, Inc., com.—divider 
Morris (Philip) & Co., Ltd., Ine. (quar.) 
Mortgage-Rond & Title Corp. com.(qu.) 
Motor Bankers Corp., com. (quar.)...- 
Mountain & Gulf Oil (quar.)........2- 
Murray Ohio Mfg. (quar.).........-2- 
Muskegon Piston Ring.........-...-. 
National Bellas-Hess Co., com.— Divide 
Nat. Cash Rezister, class A (quar.) 
National Casket, common 
po” | eS ae ee 
National Eauity Co., Inc., pref. (qu.)-- 
National Fireproofing Corp., com...... 
PROS COROT DSL Hedtanccticvecc< 
National Rubber Machinery, com. (qu.) 
Nationa! Screen Service (quar.).......- 


National Titie Guar. Co. (quar.)......- 
Nehi Corp., ist preferred (quar.)....*$ 
Neisner Bros., Inc., com. (quar.).....- 
Common (quar.)_....-.--. beoctasas ikid 
CO SEED Ss ncdvistcsstinnctee 


New Bedford Cotton Mills pref.—Divide 


New Bradford Oil (quar.)_............ * 


New Jersey Ice Cream, — Neer Be 
New York. Air Brake (quar 
N. Y. & Hanseatic Corp_............. 
N. Y. State Holding Corp., com. (qu. 

BUORMTOE CERNE 3 sind cb cvicscedsidss 


75c.j/Apr. 15) Holders of rec. Mar. 31 
50¢c,|Apr. i| Holceers of rec. Mar. 21 
24e.jApr. 1) Holders of rec. Mar. 21 
37c.|Apr. 28} Holders of rec. Apr. 10 
*$1 May 1/*Holders of rec. Apr. 15 
62%e ~~ 1] Holders of rec. Mar. 21 


25c.jApr. 15) Holders of rec. Mar. 21 
1% |Apr. 15] Holders of rec. Mar. 21 
*45c./Apr. 1)*Holders of rec. Mar. 18 
)*1% |jApr. 1)*Holders of rec. Mar. 10 
*1% |Apr. 1)*Holders of rec. Mar. 10 
50c.|Apr. 1] Holders of rec. Mar. 24 
*50c.|Apr. 15|*Holders of rec. Mar. 31 
*1% |Apr. 1/*Holders of rec. Mar. 20 
*$1 Mar. 2¥|*Holders of ree. Mar 15 
70c.|Mar. 31} Holders of rec. Mar. 20 
2 1] Holders of ree. Mar. 19 
*62%c|May 1)*Holders of ree. Avr. 14 
1}*Holders of rec. Mar. 18 
May 1] Holders of rec. Apr. 17a 
64e.|Apr. 15) Holders of ree. Mar. 3ia 
1% |Apr. 15| Holders of ree. Mar. sia 
*50c.|May 15|*Holders of rec. Apr. 25 
*37'clApr. 14)*Holders of ree. Arr. 4 
$1.25/Apr. 15} Holders of rec. Mar 31 
1% |Apr. 1) He lders of rec. Mar. 20 
$1.125|Apr. 1)*Holders of rec. Mar. 14 
*1% |Apr. 15|*Holders of rec. Mar 31 
1! Holders of rec. Mar. 24 


75¢.j|Apr Holders of rec. Mar 20 
87'se.|Apr. Holders of rec. Mar. 20 
mitt eld 


*30c.j/Apr. ‘|| Holders of rec. Mar. 21 


$i Apr Holders of rec. Mar. 24 
*62%c\lApr. 2 | Holders of rec Mar. al 
*37 “6clApr “Holders of rec. Mar. 22 
lg Apr. '!}| Holders of rec. Mar. 20 


*15¢./Apr. 2]*Holders of rec. Mar. 20 
Holders of rec. Mar. 31 
i . 1. | Holders of rec. Mar. 31 
*45¢c.j|Apr. i] «Holders of rec. Mar. 20 


25c.}/Apr. Vv Holders of ree. Apr. 2 
, Holders of rec. Mar. 22 
*35¢.j/Apr. || «Holders of rec. Mar. 20 
*2c.j|Apr. 1{}*Holders of rec. Mar. 29 
40c.jApr. 1] Holders of rec. Mar. 20 
*25¢.j|Apr. 1)*Holders of rec. Mar. 15 


*75c.|Apr. 1£|*Holders of rec. Mar. 28 
*$2 May 1/|*Holders of ree. May 1 
*$1.75|Mar. 31|*Holders of rec. Mar. 19 

2 Apr. 1] Holders of rec. Mar. 22 

75¢c.\May 1] Holders of rec. Mar. 31 
1% |Apr. 15} Holders of rec. Mar. 31 
*50c.|Apr. 15|*Holders of rec. Mar. 26 

1|*Holders of rec. Mar. 20 

1|*Golders of rec. Mar. 20 

1.31% ]Apr. 1}*Holders of rec. Mar. 17 
1] Holders of rec. June 144 
.JOct. 1| Holders of rec. Sept. 15a 
40c.|Jan1°'31| Holders of rec. Dec. 15¢ 


12%clApr. 15|*Holders of rec. Mar. 29 
*$2 Apr. 1)*Holders of rec. Mar. 5 

90c. 1) Holders of rec. Apr. 2 
$3 Apr. 15] Holders of rec. Mar. 28 
*50c.|/Mar. 31|*Holders of rec. Mar. 15 











*$1.75'Mar. 31|*Holders of rec. Mar. 15 


Union Mortgage common (quar.)...--- 

Wen: UNS .D. cn as  cvccecrbeves 
Union Twist Drill, ones oases ee 

Preferred (quar ).........----.---- 
United Bond & Share Corp. ; pref. (qu. ). 
United Fuel investments, Ltd . pf. (qu.) 
United Linen Supply, pref. A (quar. as 


United Paper Box, class A (quar.).-...-.- 
United Porto Rican “ugar pref. (qu.)--.- 


U. 8. Cold Storage, com. (quar.)....--- 
Preferred (quar.).........--------- 
©. 8. & Foreign Secur. ist nfd. (quar.)-.. 
U.8 Printing & I ithographing (quar.)-- 
Universal Products, com. (quar.)...--- 
Upson Co, class A & B \quar.).....-- aad 
Clases A & B (extra’......  ...----- 
Viau Biseult Corp . pref. (quar.)....--- 
Vickers, Ltd., Amer. dep. rcts. ord. shs.. 
Varner blectrie pref. (quvar.).......--- 
Walker Mining Co (No 1)...-.....--- 
Waltham Watch, prior pref. (quar.)---- 
Warner Co , com. (quar.)..... onemna 
First and second pref (quar).....--- 
Weinberger Drug Stores, new com. ...-- 
New common (payable in com stock). 
Wellman Engineering, pref (quar ).--- 
Wextark Radio Stores- dividend passed. 
White Rock Minerul Springs, com. (qu.) 
Common (eXtra)......... 
First preferred (quar.)-... 
Second preferred (quar.)......- 
Second preferred (extru).....-..---- 
Wiebolt Stores (quar.)........--.---- 
Wili & Baumer Candle vom, (quer.)...- 
| a as re 
VG. CE Ding cvcdcccocnewes< 
Willys-Overiand Co., pref. (quar.)...-- 





Preferred B (quar.).........---.---|* 


UC. 8. Casualty (quar.)..........-.--- * 





Wisconsin Buneshares..........------ 





-|Apr. t|*Holders of rec. 
*87,c]Apr. 1|*Holders cf rec. 
Apr. 1|*Holders of rec. 
-|Apr. 1/*Holders of rec. 
Apr. 1] Holders of rec. 
*$1.50|May_ 1}*Holders of rec. 


Apr. 1)*Holders of rec 


Apr. 1/*Holders of rec. 
apr. !] Holders of rec. 


.|Apr. 25|*Holders of rec. 


Apr. 1/*Holders of rec. 


50¢c.|Apr. 15)*Holders of rec 


1|*Holders of rec 


5e.|Apr. 1) Holders of ree. 


Apr. 1) Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec 


Holders of rec. 
Apr. i} Holders of rec. 


1 
1 

50c./Apr. : Holders of ree 
1 


.|/May 1/}*Holders of rec. 
.|May 15|*Holders of rec. 
.|May 15)*Hclders of rec. 
Apr. 1)*Ho.ders of rec. 





ba 
-(Mar. 31'*Holders of rec. 


Apr. *Holders of rec. 
. 1]*Holders of rec. 
Mar. 31, *Holders of rec. 
Mar. 31|*Holders of rec. 
Mar. 31] Holders of rec 
Apr. 1] Holders of rec. 
. )*Holders of rec. 
. 20|* Holders of rec. 


Apr. 1/)*Holders of rec. 
-|Apr. 15)*Holvers of ree. 
.|Apr. 15|)*Holders of rec. 
Apr. 1] Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Ratiroads (Steam). 
Alabama & \ icksburg.............. ai 
Bangor & Aroostook, com. (quar.)- eéuaw 
Peet: GUNG De cscéondsvcboccsoss 
Beech Cresh (quar.). .ccccccccccccce oo 
toston & Albany (quar.).......... etnies 
Boston & Maine, com. (quar.).....---- 
Prior preferred (quar.)..........---- 
First preferred, class A (qQuar.).....-- 


Preferred 
Chicago & North Western com. (quar. Rie 
Preferred (quar.)...........------- 





k Island & Pacific com.(qu.) 

















When Books Closed, 
-ayable Days Inchustre. 
Apr. 1] Holders of rec. Mar. 10a 
Apr. 1] Holders of rec. Mar. la 
Apr. 1| Holders of rec. Mar. le 
Apr. 1| Holders of rec. Mar. 14¢ 
Mar. 31| Holders of rec. Feb. 28 
Apr. 1| Holders of ree. Mar. 8¢ 
Apr. 1|*Hulders of rec Mar. 8 
Apr. 1\*Holders of rec. Mar. 8 
1|*Holders of rec. Mar. & 
1|*Holders of rec. Mar. 8 
1)*Holders of rec. Mar. & 
1|*Holders of rec. Mar. 8 
1|*Holders of rec. Mar. 8 
1) Holders of rec. Feb. 284 
1] Holders of rec. Feb. 28 
1| Holders of rec. Mar. 84 
1| Holders of rec. Mar. 84 
1} Holders of rec. June 7a 
Mar. 31) Holders of rec. Mar. 4¢ 
Mar. 31) Holders of rec. Mar. 44 
Mar. 31' Holders of rec. Mar. 7 
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1974 FINANCIAL CHRONICLE [Vor. 130. 
Per When Books Closed Per When Beoks Closea 
Name of Company. Cent. \Payahie. Days Inciustoe. Name of Company. Cem. | Payable Days Inciustee, 
Rattroads (Steam) ((ncluded) — . Pubtie Utitities (Continued). 
RRs of Cuba, pref. (qu.)- fy > Apr. 1] Holders of ree Mar. 106 | Cuban Telephone. com. (qu.).........- 2 Mar. 31| Holders of ree. Mar..156 
Cuva KR., common........--.------- $1.20 Mar. Huiders of rec. 28a Preferred (quar.)....-.-...-...ce--| 156 }|Mar. 31] Holders of ree. Mar. le 
Daytou & ‘Mirhtaan....---2-cc0e -----| *8B7 40\Apr. 1|*Holders of rec. . Centra yl ( °$2 jAvr. i} -.-- at 
RR & Banking (quar.)......--| % Apr. 15) ......------ ° 1% j|ADr. 1) ..-.---------- papean 
Gulf Mobile & Nor, pf (quar.)..--.---| 1% |Ape. 1] Holders of ree . 75¢.}Apr. 1} Holders of reo. Mar. 15¢e 
Hocking Valley Ry., com. (quar.).....-| 234 |Mar. 31] Holders of rec. Mar. 2 Apr. 15] Hulders of rec . 
Joliet & Chicago (quar.)....-.-.- -| 1% |Apr. 7] Molders of ree. 2 *1% |Apr. 15|*Howers of ree Mar. 26 
Lehigh Valley. com. (quar.)... -, 87%c\Apr. 1] Holders of rec. ° 1% |Apr. 1} Holders of ree 15 
Preferred (quar.).......-- --| $1.25/Apr. 1] Holders of rec. , Preferred (quar ant.) 1% Apr. 1] Holders of ree Mar. 15 
Mahoning Coal RR., eom. (quar.). *| $12.60 May 1)*Holders of ree. Apr. 16 | Duyuesue — ist pref. (quar.)....--| 14 |Apr. 15} Holders of rec. Mar. 186 
Maine Centrai. com. (quar.)...---..---| 1% |Apr. 1] Holders of rec. Mar. 15 —— Gas & Fuel Asaociates— 
Meryland & Penosy vania (No. 1)....-| 4 Apr. 10] Ho'ders of rec. Mar. 31a for preferred (quar.)..... eccccee |$1.125)ADF. 1} Holders of rec. Mar. 1§ 
M 1% |Mar. 31| Holders of rec. Mar. 160 o% preferred (quar.)...........-..-| 1% |Apr. 1} Holders of rec. Mar. 16 
1% |Apr. 1] Holders of rec. Mar 14a | Eastern Mags. St. Ry., adj. stk. (qu.}..-| 1% }Apr. 1) Holders of rec. Mar. 14 
2 May 1] Holders of ree. Mar. 286 | Electric Bond & Share, com. (quar.)....| f1% |Apr. 15} Holiers of ree. Mar. 11 
1% |Apr. 1] Holders of rec. Feb. 156 Preferred tquar.)..........-.-.---- p 1} Holders of rec. Apr. 10 
*1% |Apr. 1\|*Holders of rec. Mar. 14 Elec. Pow. & L4., Allot.etis. full pd.(qu.) 1} Holders of rec. Mar. 84 
1% |Apr. 1] Holders of rec. Mar. 74 Allotment etis.,6% paid (quar.)....- 1] Holders of rec. M 8a 
1% |Apr. 1| Holders of rec. Mar. 74 Preterred CD dikvasnsecnbbewes 1} Holders of rec. Mar. 8a 
*1% |Apr. 1/*Holders of rec. Mar. 15 Paso Co., A (quar.).... . 15|*Holders of rec. Apr. 1 
1% |Apr. 1] Holders of rec. Mar. 84 | Empire Gas & Fuel, 6% pref. (mthly.)-- 1}*Holders of rec. Mar. 15 
2 Apr. 1] Holders of rec. Mar. 8a 64% preferred (quar.)............ 1|*Holders of rec. Mar. 15 
1K |May 1) Holders of rec. Apr. 5a % ovreterred (quar.).............- 1}*Holders of rec. Mar. 15 
75¢.\|Apr. 1| Holders of rec. Mar. 15 8% preferred (quar.).-............ . 1|*Holders of rec. Mar. 15 
Pre *$1.50\June 1)*Hoiders of rec. May 15 Empire Power Corp., pot pref. (quar.)..- 1| Holders of ree. Mar. 17 
Pittsb. Ft. Wayne & Chic., com. (qu.)..| 1% j|Apr. 1) Holders of rec. Mar. 10a Participating stock (quar.)........-. 1| Holders of ree. Mar. 17 
Preferred (quar.).....-.---.-.-.---| 1% |Apr. 8| Holders of rec. Mar. 10a wr Publite pow - yt ESE (qu.)- 1| Holders of rec. Feb. 28a 
Pittsburgh & West Va. (quar.)........- 1% |Apr. 30' Holders of ree. Apr. 154 (2-100ths share com. stock... ..-.-. 1} Holders of rec. Feb. 28a 
ng Co. 2d pret. (ouar.).........- 60c.|Apr. 10| Holders of rec. Mar. 206 $5 preferred (quar.)......... a 1| Holders of rec. Feb. 28¢ 
Rutland RB., preferred. .......-.....- 2 Apr. 15| Holders of rec. Mar. 28a .50 CRS... sdccatin wnos 1} Holders of rec. Feb. 28a 
&. ancisco com. (quar.)...| 2 Apr. 1| Holders of rec. Mar. 1a | English Elec. Co. of Canada, cl. A (qu.). 1} Holders of rec. Mar. 31 
Preferred (quar.) ........--.--.-.--- 1% |May i] Holders of rec. Apr. 126 | Fall River Electric Light (quar.)_...... 1}*Holders of rec. Mar. 14 
Preferred (quar.) .........---.-.--- 1% |Aug. 1] Holders of rec. July la & Trac. common (quar.... 1) Holders of rec. Mar. 134 
Preferred (quar.) .........----...-- 1% |Nov. !| Holders of rec. Oct. 1a Common (payabie in common oe 1} Holders of rec. Mar. 134 
St. Louis Southwestern pref. (quar.)....| 134 |[Mar.31| Holders of rec. Mar. 124 396 pref. (quar.). 1| Holders of rec. Mar. l4a 
Pacific Co. common (quar.)...| 134 |Apr. 1) Holders of rec. Feb. 244 $6.60 preferred (quar.)............. 1} Holders of ree. Mar. l4a 
Southern Ry. common (quar.)........- 2 May 1j| Holders of rec. Apr. 1a $7 preferred (quar.)...............-. 1} Holders of ree. Mar. 14a 
Premeres (GUN .)...cccdocccccenccce 1% |Api. 15} Holders of rec. Mer. 24a | Florida Pow. & Lt., pref. (quar.).....--. 1} Holders of rec. Mar. 12 
Southern Ry., M os O. stock * ctis....| 3 Apr. 1] Holders of rec. Mar. 15a | Foreign Light & Power— 
Texas & Pacific, com. & pref. (quar.)..| 14 |Mar. 31| Holders of rec. Mar. 156 $6 (quar.).....-.---.. 1| Holders of rec. Mar. 20 
United N. J. RR. “t Canal Cos. (qu.)...| *2% |Apr. 10|*Holders of rec. Mar.20 | General Gas & E). common A & B (qu.). 1} Holders of rec. Feb. 284 
Union Pacific common (quar.).........-| 234 |Apr. 1| Holders of rec. Mar. 1a $7 preferred (quar.) Sis ccnccibe ionvel 1} Holders of rec. Feb. 284 
PIGEIE cccaccccccnadtgecovescace 2 Apr. 1] Holders of rec. Mar. ile preferred (quar.)...............- 1} Holders of rec. Feb. 286 
Vieksburg Shreveport & Pacific, com...| 2% |Apr. 1] Holders of rec. Mar. 10a | General Public Utilities $7 pref. (qu. el $1.75}Apr. 1} Holders of rec. Mar. 15 
(quar.).-....-.--------.-| 2% |Apr. 1| Holders of rec. Mar. 10a | Gen. Water Wks. & Elec., com. A (qu.)- .|Apr. 1} Holders of rec. Mar. 20 
West Jersey & Seashore...............|*$1.50|Apr. 1|*Holders of rec. Mar. 15 $7 —— GEEP ) wccacccccoece ---| $1.75)Apr. 1| Holders of rec. Mar. 20 
$6.50 preferred (quar.)......... penal oe aean. 1} Holders of rec. Mar. 20 
biic Util: Georgia Power $6 pref. (quar.)........- $1.50\Apr. 1} Holders of ree. Mar. 15 
Alabama Power, $7 pref. (quar.).....-.| $1.75|Apr. 1} Holders of rec. Mar. 15 $5 preferred (quar.)............-...- $1.25}Apr. 1} Holders of ree. Mar. 15 
$6 preferred (quar.)......-------.-- 1.50/Apr. 1{ Holders of rec. Mar. 15 Gold & Stock Telegraph (quar. Ppeeeosen 1% |Apr. 1} Holders of rec. Mar. 3le 
GE dcapaescagenoovca $1.25|May 1) Holders of rec. Apr. 15 Great Western Po 7% _ (quar.)..| 1% |Apr. 1)/*Holders of rec. Mar. 5 
Amer. Commonwealths Power Corp.— 6% preferred (quar r.). *1% |Apr. 1)*Holders of rec. Mar. 5 
Com. A & B (payable in class A stk.)..| 234 |Apr. 25| Holders of rec. Mar. 31a | Greenwich Water & ¢ & Gas’ Sys., ke Df. qu. )- 1% |Apr. 1] Holders of rec. Mar. 20 
$6 first preferred (quar.).......-. -<---| $1.50 May 1) Holders of rec. Apr. 15a | Hackensack Water, pref. A (quar.)....-. 43%c}Mar. 31] Holders of :ec. Mar. 146 
$6 first preferred (quar.)....-....-- @$1.63|\May 1] Holders of rec. Apr. 15a | Iinols Bell Telephone ptbteodon Mar. 31/*Holders of ree. Mar. 29 
First and second pref. (quar.)......-- $1.75|May 1| Holders of rec. Apr. 15a | Illinois Power, ed =. (Quar.)......-- 1% {Apr. 1) Holders of rec. Mar. 15 
Amer. Community Power a pf. (qu.)..| $1.50jApr. 1] Holders of rec. Mar. 15 7% preterred (quar.)...........-..- 1% j|Apr. 1) Holders of rec. Mar. 16 
$6 first preferred (quar.).....---..-- $1. pr. 1] Holders of rec. Mar. 15 Iunnols Po Power & ent, ‘6 pref. (quar.)..| $1.50;May 1} Holders of ree. Apr. 10 
Amer. Dist. Teleg. of N. On com. (qu.)..| *$1 |Apr. 15|*Holders of rec. Mar. 15 6% preferred (quar.)...........-..- 1% }Apr. 1| Holders of rec. Mar. 10 
Preferred (quar.)....-.....--.-..-- *1% |Apr. 15|*Holders of rec. Mar. 15 Indianapolis Power & Light, ley (quar.)| 1% |Apr. 1} Holders of rec. Mar. & 
Amer. & Foreign P Power, $7 pref. (quaer.).| $1.75|Apr. 1] Holders of rec. Mar. 15a | Indianapolis Water Co., pref. A (quar.).| 134 |Apr. 1] Holders of rec. - 1268 
$6 preferred (quaer.).......---...---| $1.50)Apr. 1] Holders of rec. Mar. 15¢ | Imiand Utilities, class A (quar.)........-/°42%clApr. 1|*Holders of rec. Mar. 14 
Allotment certificates paid.....$)| 1 —s Apr. 1) Holders of rec. Mar. 15 Internat. Power, Ist pref (quar.) ...... 1% |Apr. 1] Holders of rec. Mar. 15 
Amer. Gas & Elec., com. (quar.)....... 5e./Apr. 1] Holders of rec. Mar. 17 International Super power (quar.).....- *25¢.\Apr. 1!*Holders of rec. Mar. 18 
Preferred (quar.) al al oa dias Sian hidhdines pol i May 1) Holders of rec. Apr. 9 Internat. Telep. & Teleg. (quar.)......| 50c.}Apr. 15) Holders of rec. Mar. 216 
Amer. Natura] Gas, 2d pref. (quar.)....|*17sc Apr. 1|*Holders of ree. Mar. 20 — a = pref. (quar.)...... $1.50|Apr. 1) Holders of ree. Mar. & 
Amer. Power & $y $5 pref. A (qu.) -| $1.25|Apr. 1| Holders of rec. Mar. 84 $7 preferred (quar.)..........-.--.- $1.75|Apr. 1] Holders of rec. Mar. & 
$6 preferred (quar.).......--.-...--| $1.50|Apr. 1] Holders of rec. Mar. 8a | Jersey Central 9 & Lt., 7% pf. (qu.)} 1% jApr. 1] Holders of rec. Mar. 15 
Amer. Public aurvies. pref. (quar.)..... *1% |Apr. 1|*Holders of rec. Mar. . 6% preferred (quar.)........-..-..- 1% }Apr. 1} Holders of rec. Mar. 15 
Amer. Public Utilities, ged pref. (qu.)..}/ 1% |Apr. 1] Holders of rec. Mar. K. C. Power & light, pref. B (quar.)...| $1.50/Apr. 1} Holders of rec. Mar. lée 
gy wen preferred (quar.)....... 1% |Apr. 1] Holders of rec. Mar. 1 K. C. Puniie Service, pref. A (quar.)...| $1 Apr. 1] Holders of rec Mar. 16 
States Public Service A (quar.)...| %40c./Apr. 1!/*Holders of rec. Mar. 20 Kansas Gas & Elec., pref. (quar.) ...--| 134 [Apr. 1} Holders of ree. Mar. 17 
Preferred DT ids dienes hnanieewne *$1.50|Apr. 1|*Holders of rec. Mar. 20 Kentucky Securities, com. (quar.)....- 1% |Apr. 1) Holders of rec. Mar. 
Amer. Superpower Corp., Ist pf. (qu.)..| $1.50/Apr. 1] Holders of rec. Mar. 15 Preferred (quar.).....-...-. e<cee--| 1% |Apr. 15| Holters of ree Mar. 18 
$6 preference (quar.)........-.....- $1.50|Apr. 1] Holders of rec. Mar. 15 Lone Star Gas (quar.)............-.-- *250.|Mar. 31/*Holders of rec. Mar. 17 
Amer Telep. & Teleg. (quar.)......... 2% |Apr. 15| Holders of rec. Mar. 14a | Long Island I}. tg., 7% pf., ser. A (quar.)} 1% |Apr. i} Ho'ders of rec. Mar. 17 
Amer. Water Wis. & $6 pref. \qu.)-- $1.50/Apr. 1) Holders of rec. Mar. 12a 4% preferred, series B (quar.)......-}| 1% |Apr. 1] Holders of ree. Mar. 17 
Atkansas Natural Gas pref. (quar.)....| *15¢./Apr. 1|*Holders of rec. Mar. 20 Loutsvilie Gas & El. com. A & B (qu.)...| 434%c]Mar. 25| Holders of rec. Feb. 286 
Arkansas Power & Light, $7 pf. (qu.)...| $1.75|)Apr. 1] Holders of rec. Mar. 17 Mackay ne common (quar.)..-| 1% |Apr. 1} Holders of rec. Mar. 14a 
$6 preferred (quar.).............--- $1.50|Apr. 1] Holders of rec. Mar. 17 quar.)..--..- ecesstecosay § Apr. 1) Holders of ree. Mar. 146 
Associated Gas & Electrie Manhattan _ guar, ale ae ---| 3% }Apr. 1] Holders of rec. Mar 206 
Class A (in cash or 1-40th sh. A stock).| °%50c.|May 1/*Holders of rec. Mar. 31 Modified guar. (quar.)...........-.- 40c.|Apr. 1| Holders of rec. Mar. 214 
Assovlated Telephone & Telegraph Memphis Power & ee. $7 pref. (qu.)_| $1.75|Apr. 1] Holders of ree. Mar. 18 
Cm 2 & DGGE) « wcncccuscctcoce $1 |Apr. 1] Holders of rec. Mar. 17 $6 preferred (quar.)..........-..-.- $1.50\Apr. 1| Holders of ree. Mar. 18 
7% first preferred (quar.)........... 1% |Apr. 1| Holders of rec. Mar. 17 Metropolitan Edison, com. vacate ) Pe bey ] Apr. 1)*Holders of ree. Feb. 28 
$6 first preferred (quar.)...-.......-. $1.50 Apr. 1) Holders of rec. Mar. 17 $7 preferred (quar.)..........- ~----| *$1.75j)Apr. 1|*Holders of ree. Feb. 38 
Bell Telephone of Canada (quar.).....- 2 Apr. 15| Holders of rec. Mar. 22 $6 preferred (quar.)..... éucosve one] °$1.50/Apr. 1)*Holders of ree. Feb. 28 
Bell Telep. of Pa. 64% of. (aquar.)...| °1% |Apr. 15|*Holdets of rec. Mar. 20 $5 preferred (quar.)......... occee-e| °31.25;Apr. 1|*Holders of rec. Feb. 28 
Binghampton L., H. & Pow., $6 pf. (qu.)| °81.50/Apr. 1)|*Holders of rec. Feb. 28 Michigan Be!! Telephone (quar.).......} *2 Mar. 31/*Ho'ders of ree. Mar. 6 
Birmingham Elec., $7 pref. (quar.).....| $1.75 Apr. 1] Holders of rec. Mer, 15 Middle Western Telep., com. A (qu.)..-| *43%<c|June 15|*Holders of ree. June §& 
$6 preferred (quar.)..-...--- o-e----| $1 50 Avr. 1] Holders of rec. Mar. 15 Common A (quar.)........... -----| 43% c|Sept. 15|*Holders of ree. Sept. & 
eo Elevated, com. (quar.)......... 1% Apr. 1) Holders of rec. Mar. 10 Common A (quar.)....-.-...-.--.- *43%¢]/Dec. 15|*Holders of ree. Dec. & 
preferred......-.-.-.-.--.-- 3% Apr. 1) Holders of rec. Mar. 10 — Utititien .7% pr. lien (quar.)..| 13% j|Apr. 7| Holders of rec. Mar. 22 
presen Traction, Light & Power (qu.).| *31.50 Apr. 1/*Holders of rec. Mar. 15 6% prior tien (quar.)...........---- 1% |Apr. 7} Holders of ree Mar. 22 
British Columbia Power, class A (qu.)...| 50c. Apr. 15) Holders of rec. Mar. 31 pa preferred A (quar.)...........--}| 1% |Apr. 7) Holders of rec. Mar. 23 
Bkivn “Manh Tr pref ser A (quar.)- $1 40 Apr. IA] Holders of ree Apr ta 6% preferred A (quar )............. 1% |Apr. 7] Holders of rec. Mar. 23 
Brookiyn Unton Gas (quar.)...-.-...-- $1.25 Apr. 1] Holders of rec. Mar. 3a | Minnesota Power & | ‘hehe 7% vt. (qu.)..| 1% [Apr. 1] Holders of ree. Mar. 18 
Buff., Niagara & East Pow., pref. (qu.).| *40¢c.;Apr. 1/*Holders of rec. Mar. 15 $6 preferred (quar )..........-....- $1.50\Apr. 1] Holders of ree. Mar. 15 
Cabies & Wireless, Ltd.— Mississippi River Power, pref. (qu.)....| *1% |Apr. 1)*Holders of ree. Mar. 15 
American dep. rets. for preferred....|*w2% |Apr. 5)*Holders of rec. Feb. 28 Mohawk & Hud. Pow. 2d pref. (quar.)_.| *81.75|Apr. 1)*Holdere of rec. Mar. 30 
Calgary Power, com. (quar.)......-... 1% |Apr. 1) Holders of rec. Mar.15 | Monongahela West Penn P.S8.. pf (qu.).| 43%c\Apr. 1] Holders of rec. Mar. 15 
Canada Megson oe com. (Quar.).. 15e./Apr. 25) Holders of rec. Mar. 31 Nassau & Suffolk Lighting, pref. (quar.)} 1% |Apr. 1] Holders of ree. Mar. 17 
Preferred (quar.)....-..----------- 1% Apr. 15) Holders of rec. Mar. 31 Nationa! Electric Power, com. B (quar.)| 45c.)Mar. 31] Holders of rec. Mar. 20 
Carolina Power & ? oq $7 pref. (qu.)...| $1.75|Apr. 1] Holders of rec. Mar. 15 7% preferred (quar.).......... -----| 1% |Apr. 1} Holders of rec. Mar. 15 
$6 preferred (quar.).......---....-- $1.50|\Apr. 1] Holders of ree. Mar. 15 6% vreferred (quar.)_..........---- 1% |Apr. 1] Holders of ree Mar. 15 
Central tll. Pub Service, pf. (qu.)_.... *1% |Apr. 15}*Holders of rec. Mar. 31 Nat. Power & Light. $7 pref. (quar. ).--| $1 75|Apr. 1] Holders of rec Mar. 10 
Central! Public Service, $7 pref. (quar.)..| *$1.75 Apr. 1/*Holders of rec. Mar. 17 Nat. Public Serv. 7% pref. A (quar. ow 1% |Apr. 1) Holders of rec. Mar. 17 
Central States Elec. Corp., com. fou. ).-| 10c./Apr. 1) Holders of rec. Mar. 6 | Newark Telephone (quar.)....... -|*81 June 10)*Holders of rec. May 31 
Common (payable in com. etock)..... . 1| Holders of rec. Mar. 6 Quarterly Sept. 10'*Holdets of rec. Aug. 30 
6% preferred —_ Thaedeebous - 1| Holders of rec. Mar. 5 arter! i . 10 *Holders of rec. Nov. 29 
7% preterred (quar.). . pies traits nteiek - 1| Holders of ree. Mar. 6 New Engl. Gas & El. Assn., pf. (qu.)_ ©] $1.375}Apr. 1 *Holders of ree. Feb. 28 
Pref. series of 1928 qs-3aa% com or -... _ - 1] Holders of rec. Mar. 6 New England Power Assn., com. (qu.)..; *50c.|Apr. 15 *Holders of rec. Mar. 31 
Preferred series of 1929 (3-64th com or| $1.50 Apr. 1) Holders of rec. Mar. & Preferred (quar.)...............--. 1% |Apr. 1,*Holders of ree. Mar. 15 
Centra) States Power & Light, pf. (qu.) $1.75) Apr. 1} Holders of rec. Mar. §& | New England Power Co., pref. (quar.)..| $1.50);Apr. 1] Holders of rec. Mar. 10 
Central States Utilities Corp., pf. (qu.).| °$1.75;Apr. 1)*Holders of rec. Mar. 5 New England Public Serv., com. (qu.).- 25c.|Mar. 31| Holders of rec. Mar. 15 
Chic., North Shore & Milw., pr. paren. )} *1% |Apr. 1)/*Holders of rec. Mar. 15 Common (payable tn com. stock) ..... f1% |Mar. 31| Holders of ree. Mar. 15 
Chic. Rarid Transit. pr. pref. A (qu.).| *65c./Apr. 1|/*Holders of ree. Mar. 18 $7 preferred (quar.)...............-. $1.75)Apr. 15) Holders of rec. Mar. 31 
preferred A (quar.)....-....--- *65e.|May 1)/*Holders of rec. Apr. 15 Adjustment preferred (quar.) - $1.75|Apr. 15} Holders of rec. Mar. 31 
Prior preferred A (quar.)....... -----| *65¢.|June 1)/*Holders of ree. May 20 $6 preferred (quar.).......... $1.50\Apr. 15| Holders of rec. Mar. 31 
Prior preferred B (quar.)....-.-...-- *60c.|Apr. 1/*Holders of rec. Mar. 18 $6 convertible preferred quar (_ $1.50|Apr. 15] Holders of rec. Mar. 31 
Prior preferred B (qQuar.).........--- *60c.;May 1/|*Holders of rec. Apr 15 | New England Tel. & Tel (ome 2. .| 2 |Mar.31} Holders of rec. Mar. 
Prior preferred B (quar.)....-...-.-- *60c.jJune 1|*Holders of ree. May 20 | New Jersey Water Co., pref. (quar.)..-| 1% }Apr. 1} Holders of rec. Mar. 20 
Cincinnati Sub. Bell Telep. (quar.)....- *$1.13|Apr. 1|*Holders of rec. Mar.19 | N.Y. Power & Light Corp., 7% pf. (qu.)} *1% |Apr. 1|*Holders of rec. Mar. 17 
Citizens Water Co., Wash., Pa., pf.(qu.)| 1% }|Apr. 1) Holders of rec. Mar. 20 $6 preferred (quar.)...._......._..- *$1 .50/Apr. 1/*Holders of rec. Mar. 17 
Cleveland Ry., com. (quar. )-wne= Saoces 1} j|Apr. 1) Holders of rec. Mar. 26 | New York Steam Co., $7 pref. (qu.)---| $1 75|Apr. 1| Holders of ree. Mar. 1 
Columbia Gas & Electric, com $6 preferred (quar.)......._..._...- $1 50\Apr. 1} Holders of rec. Mar. 1S¢e 
Common (navable tn com m stock) odes $25 |Mar. 31] Holders of rec. Feb 0286 | N. Y. Telephone. 644% pref. (quar.)...| 1% |Apr. 15) Holders of rec. Mar. 20 
i . Service, com. (Quar.).| 75c.j|Apr. 1) Holders of rec. Mar.14 | Niagara & Hudson Power, com. (qu.).../ *10c.|Mar. 31|*Holders of rec. Mar. 6 
Consol. Gas, El. L. & P.,Balt.,com.(qu.)| 90c.j|Apr. 1} Holders of rec. Mar.15 | North American Co., com. (quar.)..... {2% |Apr. 1] Holders of rec. Mar. 65a 
5% preferred series A (Quar.).......-. 1% |Apr. 1) Holders of rec. Mar. 15 Of ae eee 75¢c.\Apr. 1] Holders of rec. Mar. 5e@ 
6% preferred series D (Guar.)-......- 1% |Apr. 1) Holders of rec. Mar.15 | North Amer. Light & Pow., $6 pf. (qu.) -| $1.50/Apr. 1) Holders of rec. Mar. 20 
544% preferred series E (quar.)---.--.- 1% |Apr. 1) Holders of rec. Mar.16 | Nor Sg a Pen oy 6% pt. on )--| 1346 |Apr. 1) Holders of rec. Mar. 14 
Consolidated Gas of N. Y., pref. (quar.).| $1.25 1} Holders of ree. Mar. 29a 7% preferred (quar.).............-- 1% |Apr. 1] Holders of rec. Mar. 14 
Consumers Power, $5 pref. (quar.).._-- $1.25|Apr. 1) Holders of rec. Mar.15 | Northern Ontario Pees. cam - (Quar.)..| 50¢.|Apr. 25| Holders of ree. Mar. 31 
6% Preterred (quar.).....-----.---- 134 |Apr. 1) Holders of rec. Mar. 15 Preferred (quar.)..........-....... 1% |Apr. 25| Holders of rec. Mar. 3 
6.6% preferred (quar.)....---..---- $1.65|Apr. 1} Holders of rec. Mar.15 | Northport Water Works pref. (quar.)...| 134 |Apr. 1| Holders of rec. Mar. 17 
7% preferred (quar.)-..-.---------- 1% |Apr. 1) Holders of rec. Mar.15 | North West Utilities, pr. len pf. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 15 
6% preferred (monthly) ...--.--.--- 50c.j|Apr. 1| Holders of rec. Mar. 15 = Bell Telephone, pret. (quar.). --| 1% |Apr. 1} Holders of rec. Mar. 
6.6% preferred (monthly) ---...-.--- 55e.|Apr. 1/ Holders of rec. Mar. 15 fo River Edison, pref. (quar.)......- 1% |Apr. 1/ Holders of rec. Mar. 15 
Continental Gas & Elec., com. (quar.)..| $1.10j)Apr. 1) Holders of rec. Mar. 12a Ottaws Light, Heat & Pow. com. (qu.)--/ 1% |Mar. 31| Holders of rec. Mar. 15¢ 
)------------- 1% \Apr. 1! Holders of rec. Mar. 12a | "ee eee OE EP 1% |Apr. 1] Holders of rec. Mar. 15a 
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Per When Books Closed Per When Books Closed, 
Name of Company. Cent. | Payadie.| Days Inclustoe. Name of Company. Cent. |Payabie. Days Imciuaive, 
Public Utilities (Concluded). Miscellaneous (Continued). 
Paeifie Gas & Fice. com. (quar.)......- 15|*Holders of rec. Mar. 31 Ainsworth Mfg. (stork div.) (quar.).... *Holders of rec. May 20 
Pacific Lichting $6 pref. (quw .}.-....- . 15)*Holders of :ee. Mar. 31 | Air Reduction Co. (quar.).......... 2. Holders of rec. Mar. 31 
Pacific Telex. & Teleg., com. (quar.}... - 31) Relders of ree. Mar. 20@ | Alr-Way Eiec. avytnans. com, (qu. Dawa Holders of tec. Mar. 206 
& (QUE). 6.56 o cece cncteouce 15] Holders of rec. Mar. 31a Preferred (quar.).................- 20 
Power & Light, pref. (qu.)....-. 1)*Holders of ree. Mar. 15 22. 
Penn (Central Lieht & Pow. pref (qu.).. « })*Hotders of ree Mar 15 . May 15 
Ivania Gas & El., 7% pret. (qu.) 1|*Holders of ree. Mar. 30 Preferred ( i sevcaubondnbnedls *Holders of rec. Aug. 16 
$7 preferred (quar.)........---.-.-- 1}*Hotders of rec. Mar. 20 Preferred (quar.) ................-- Holders of rec. Nov. 16 
Pennayivanin-Ohlo Power & Lgbt Co.— Alles & Fisher (quwar.)................ *Holders of res. Mar. 12 
36 (quar.).....-. eccccceee| $1.50 1} Golders of rec. Apr. 31 Alliance Investment . com. (quar.) Holders of rec. Mar. 14 
7% preterred (quar.)........---.---] 15% 3) Holders of ree. Apr. 31 Commen (payable in common stock) - - Holders of rec. Mar. 14 
7.2% preterred ( eccccceces-| 60c./Apr. 1} Holders of rec. Mar. 20 PRONTO soo nse ob do sccccnccecscecs Holders of rec. Mar. 14 
7.2% preferred (monthly)..........-}| 60c.|May 1} Holders of rec. Apr. 2) Alliance Realty, pref. (quar. Joassvenses Holders of rec. May 20 
6.6% preferred ( -eccceecee-| 560./Apr. 1] Holders of rec. Mar. 20 Preferred (quar.).................. Holders of rec. Aug. 20 
6.6% (monthly). ....-..-.. 55e. 1} Bolders of rec. Apr. 21 Preferred (quar.)......-..----..--- Holders of rec. Nov. 20 
Pennsyivania Water & Power (quar.)...| 75¢.|Apr. 1) Holders of rec. Mar. 14 Allied Amertean industries, pr. Dt. (qu.) Hotders of rec. Mar. 14 
Peoples Gas Light & Coke (quar.)-..--- 2 |Apr. 17| Holders of rec. Apr. 3a | Allied Chemical & Dye Corp., pret. (qu.) Holders of rec. Mar. 86 
People Let. Corp., com. A (qu.) |o0600. Apr. 1] Holders of rec. Mar. 8 Allied Motor industries pref. (quar.)..- *Holders of rec. Mar. 15 
Company, com. (qusf.)...| 1 jJApr. Holders of ree. Apr. ia | Allied . eeccccccccccccce *Holders of ree. Mar. 10 
Common (extra) .........-.---.-..- 750.\ Apr. Holders of rec. Apr. Ia GIG) cd ccccccccesecsccuce *Holders of rec. Mar. 10 
6% preferred (quar.).......-------- $1 May 1\ Holders of rec. Apr. 1a | Aloe (A. 8.) Co., com. (quar.)......... Holders of rec. Mar. 19 
Phfladeiphia E Pow., pref. Say 50e.;Apr. 1} Holders of ree. Mar. 1) ferred (quar.).................. Holders of rec. Mar. 19 
1% }May 31/ Holders of rec. May 120 | Aluminum Co. of Amer., *Holders of rec Mar. 16 
*$2 |Apr. 1/*Holders of reo. Mar.10 | Aluminum Goods Mfg. (quar.)-.. Mer. 22 to Mar. 382 
1} jApr. 1) Holders of rec. Mar. 15 Mfrs., pref. *Holders of rec. June 15 
1% }Apr. 1) Holders of rec. Mar. 15 Preferred (quar.)...........-. *Holders of rec. Sept. 15 
4 |jApr. 1) Holders of rec. Mar. 150 Preferred (quar.).................- Dee. *Holders of rec. Dee. 15 
134 }Apr. 1} Holders of rec. Mar. 14a Elec A Holders of rec. Mar. 37 
1% |Apr. 15] Holders of ree. Mar. 31 Amertean Art Works, com. & pf. (quar.) ° Holders of rec. Mar. 31 
75c.|Apr. 15} Holders of rec. Mar. 31 American Bank Note, com ° Holders of rec. Mar. 7@ 
Providence Gas (quar.) 300. 1) Holders of rec. Mar. 15 ft een is » Holders of rec. Mar. 74 
Publle Service Coup. 0 of N. J., com. (qu.)| 8650. . 31) Holders of reo. Mar. ia | Amer. Brake Shoe & Fdy., com. (qu.)--- 60c. Mar. 31} Holders of rec. Mar. 21a 
8% preferred (quar.).......---..--- 3 Holders of rec. Mar. le CDi a ncgeninncccsotce 1% {Mar. 31] Holders of rec, Mar. 216 
Preferred (quar.)....... eocccece 1 Holders of rec. Mar. le | Amer. Brown Boveri Elec., pref. (qu.).-| 1% |Apr. 1] Holders of rec. Mar. 20e 
Preferred (quar.)......--.------- ‘ Holders of reo. Mar. 14 Can, pref. (quar.)........... 1% |Apr. 1) Holders of rec. Mar. I4e 
preferred (monthly) --..-.----.- Holders of rec. Mar. le | Amer. Car & Fdy., com. (quar.)_...... $1.50j|Apr. 1] Holders of rec. Mar. l7e 
Public Service Elec. & Gas., 6% pt. (qu.) Holders of rec. Mar. le Preferred (quar.).................. 1% |Apr. 1) Holders of rec. Mar. 17a 
So coetenet See? wee ennccoene-e- Holders of rec. Mar. 1 common (quar.)...... 76c.|Apr. 20| Holders of rec. Apr. 10 
Publie Service of Oklahoma, com. (qu.)- 1] Mar.21 to Apr. 1 Preferred (quar.).................. 1% }Apr. 1) Holders of rec. Mar. 2le 
7% prior lien stock (quar.)...-----.. Mar.21 to Apr. 1 Chiele, com. (quar.)...... ---| 60c.}Apr. 1] Holders of rec. Mar. 126 
6% Soler flen stock (quar.)...---.--- Mar.21 to Apr. I Common ( Dos umesossecosewocce 260.}Apr. 1] Holders of rec. Mar. 124 
Quebee Power Co. (quar.)...-.--.-- ----| 62 Holders of rec. Mar. 27 Cigar, pref. (quar.).......... 1% }Apr. 1} Holders of rec. Mar. 15 
Shasta Water Co. pref (quar.)-.-....- *Holders of rec. Mar. 15 Amer. pe, com. (quar.).......-. 60c.}Mar. 31; Holders of rec. Mar. 12 
Shawinigan Water & Power (quar) -....-. % Holders of reo. Mar. 15 Preferred ( Dinas tbviupesutncese 1% |June 1) Holders of rec. Mar. 14 
Southern Calif. Edison, orig. pf. (quar.)| 50c Holders of rec. Mar.20 | Amer. Cyanamid, com. A & B (quar.)..| 40c.}Apr. 1] Holders of rec. Mar. 15 
Series C 54% pref. (quar.)..--.---- Ke. Holders of rec. Mar. 20 Tiling, (Quar.)...| 500.;Mar. 31) Holders of rec. Mar. 14e 
Southern Calif. Gas, pref. A (qu.)....-. % *Holders of ree. Mar. 31 American Express (quar.)............. $1.50\/Apr. 1) Holders of rec. Mar. 14e 
Southern Canada Power, pref. (quar.)..| 1% Holders of rec. Mar. 20 | Amer. Fruit Growers Co., pref. (qu.) -.|*$1.75|Apr. 1|*Holders of rec. Mar. 26 
Southern N. E. Telephone (quar.)..-.... olders of rec. Mar. 31 Amer. Furniture Mart Bidg., pf. (qu. ).}| 1% |Apr. 1} Holders of rec. Mar. 20 
South Pittsburgh Water, pref. (qu.)....| 1% Holders of rec. Apr. 1 Amer. Home Products (monthly) 35c./|Apr. 1} Holders of rec. Mar. 146 
Southwestern Bell Telep. pref. (quar.) ..| 134 |Apr. 1} Holders of rec. Mar.20 | American International com .....| $1 |Apr. 1) Holders of rec. Mar. 126 
Southwestern Gas & Elec., pref. (quar.).| 1% |Apr. 1|/*Holders of rec. Mar. 16 pan (payable in com. stock) ... $2 Apr. 1] Holders of rec. Mar. 12a 
Springfield Gas & Elec., pf. A (Quar.)..| 1% |Apr. 1] Holders of rec. Mar. 15 oe. in com ane MUO, Bh diatiputudi’ “sen pmatee - 
@Tennesree Elect: ic Power, 5% pf. (qu.)| 1} |Avr. 1] Holders of ree. Mar. 15 mer. Laundry Machinery (quar.) 7 June 1/*Holders of rec. May 20 
6% preferred (quar.)......--------- 1% }Apr. 1) Holders of rec. Mar. 15 Locomotive, com. (quar.)....| $2 Mar. 31| Holders of rec. Mar. 180 
7% preferred (quar ad chia sudibeedons 1% |Apr. 1} Holders of ree. Mar. 15 Preferred (quar.).................- 1% |Mar. 31) Holders of rec. Mar. 130 
7.2% preterred (quar.)....-----..-- 1.80|Apr. 1} Holders of rec. Mar. 15 Amer. Maize Products, com. (quar.)....| *50c.|Mar. 31|}*Holders of rec. Mar. 15 
Texas-IMuisiana Power, pf. (quar.)....| 1% |Apr. 1} Holders of rec. Mar. 20 ferred (quar.).................- 1% |Mer. 31|*Holders of rec. Mar. 15 
Twin City Rapid . pref (qu.)...] 1% |Apr. 1] Holders of ree. Mar. 12e | American Manufacturing, com. (quar.).| 1 |Mar.31| Mar.16 to Mar. 30 
Union Natural Io mttien pena , oarmta *u40c.j)June 10}*Hokliers of rec. Apr. 15 Common (qQuar.)........-.-.-.---- 1 July 1) June 16 to June 30 
United pref. (quar.)...-... 75¢.|Apr. 1} Holders of rec. Mar. 6a Common (quar.)........-...------ 1 Oct. 1] Sept.16 to Sept. 30 
United Gas & Electric Corb, repeek (qu.)} 1% |Apr. 1] Holders of ree. Mar. 15 Common (Quar.)........---.-.---- 1 Dec. 31} Dee. 16 to Dee. 30 
United Gas Itnprovement, com. (qu.)--}| 30c.|Mar. 31} Holders of rec. Feb Preferred (quar.).................- 1% |Mar.31; Mar.16 to Mar. 30 
8A MP Dida + ctinonessdosce $1.25) Mar. 31| Holders of rec. Feb. 280 Preferred (quar.).......-......---- 1% |July 1) June 16 to June 30 
United Lt. & Pow., com. A & B, old (qu)| $1.25}May 1] Holders of rec. Apr. 15a Preferred (quar.).........-........ 1% |Oct. 1] Sept.16 to Sept.30 
Common A & B new 3 sdbiwatnd .\May 1] BHoliers of rec. Apr. 15a Preferred (quar.)........-......-.- 1} |Dee. 31 16 to Dec. 30 
$6 conv. first pref. (quar.).........- $1.50}dApr. 1) Holdersot rec. dMar. 15a | Amer. Radiator & Stand Sanitary Corp. 
United Pubiic Service, $7 ren (quar.)...]| $1.75)Apr. 1) Holders of rec. Mar. 15 Common (quar.) -.........--...--.- 37 c|Mar. 31| Holders of rec. Mar. lie 
86 preferred (quar.)..........-....- $1.50)Apr. 1| Holders of rec. Mar. 15 American Rolling Mill, com. (quar.).... 50c }Apr. 15} Holders of rec. Mar. 316 
United P Pubsic Utilities $5 75 pt. (qu.).-$ 1] Holders of ree. Mar. 15 | Amer. Safety Razor (quar.).........-- $1 25|}Mar. 31/ Holders of ree. Mar. 10a 
ferred (quar.) 1] Holders of rec. Mar. 15 Amer. & Scottish Invest. (quar. ee apali *30c.j/June !/|*Holders of rec. May 16 
Utah a. 4. Light, $7 pref. (quar.)..-. 1] Hotders of rec. Mar. 5 American Seating, com. (quar.).......- 50c.j/Apr. 1] Holders of rec. Mar. 20e 
uar.) 1] Holders of rec. Mar. 5 Amer. Stee! Foundries, com. (quar.)....| 75¢.jApr. 15) Holders of rec. Apr. te 
Utilities Ly & Light, com. (quar.)... 1 1% |Mar. 31} Holders of rec. Mar. 16@ 
Clase A (quar ) 1 60c.|Apr. 1} Holders of rec. Mar. lia 
BD GEE De cacscccsccess (ce) 1 1% |Apr. 2] Holders of rec. Mar. 56 
Preferred (quar.) oo ° 1 1% Apr. 2] Holders of ree Mar. 5a 
Virginie Punite Service. 7% pf. (qu.)..- : Apr. 1 3 Apr. 1} Holders of rec. Mar. 130 
6% preferred (quar.).............-- Apr. 1 1% |Apr. 1] Holders of rec. Mar. t3e 
Western Massuchusetts Cos. (quar.) “Tleaige. Mar. 31 $1.50|Mar. 31| Holders of rec. Mar. 156 
Western Power Corp . pret. (quar.)....| 1% |Apr. 16 --| 1% |Apr. 1] Holders of rec. Mar. 20 
Western Power, 1 & ‘Telep., pf. A (qu.)| $1.75)Apr. 1| Holders of ree Mar 15 Amer. Type Founders, com. (quar.)....| 2 Apr. 15) Holders of rec. Apr. 56 
Western Union Teieg. (quar.)..-......| 2 Apr. 15] Howdere of rec. Mar.d214 Preferred (quar.)........-.....----| 1% jApr. 15} Holders of rec. Apr. 56 
Weat Penn Ker Co., class A (quar.)...| $1.75)Mar. 31| Holdera of ree Mar. i7e | American Tobacco, pref. (quar.)......-. 1% }Apr. 1] Holders of rec Mar. l0e 
West Penn Power Co., 7% pref. (qu.)..| 1% |May 1] Holders of rec. Apr. 6a | Amer. Writing Paper, preferred.......- $1 Mar. 31} Ho.cers of rec. Mar. 20 
6% preterred (quar.)...-..--- ~----| 1% }May 1] Holders of rec. Apr. 5 American Yvette Co., pref (quar.)..... *50¢.|Apr. 1/|*Holders of rec. Mar. 21 
West Texas Mtilities, $6 nref. (au.).--—- ei -5O\Apr. 1/*Hotders of see. Mar. 15 | Amer. Zinc, Lead & Smelt, pref. (qu.)...| $1.50)Apr. 1] Holders of rec. Mar. 200 
Winnipeg Electric Co., pref. (quar.)....| 134 |Apr. 1| Bolders of ree. Mar. 6 | Amoskeug Mfg., com. (quar.).........- *50e.}Apr. 2|*Holders of rec. Mar. 23 
Common (quar.)........-----.----- *25e.\July 2)*Holders of rec. June 14 
Benks. Common (quar.)...............---- *2he et. 2/*Holders of rec. Sept. 13 
Bank of Americs (National Association) Anehor Cap Corp., com. (quar.)......- 60e.|Apr. 1] Holders of rec. Mar. 308 
Bancamerirs-Bisir Co. .......-..--.- $1.125|)Apr. 1} Holders of ree Mar. 15a Preferred (quar.).....-...-.------- $1.625)Apr. 1) Holders of ree. Mur 200 
Bank of United Stutes (quar.)........ $i Apr. 1{*Holders of ree. Mar. 18 Anchor Post Fence, com. (in eed *72% |Apr. 1|*Holders of rec. Mar. 16 
Bankue Corporation. ......... eons, Anglo-Norwegian Holdings, Ltd....... z25e.|Mar. 24) Holders of rec. Mar. 21 
Bryant Park (quar.)..... pisacdewebek 50c.;|Apr. 1] Holders of rec. Mar. 31a | Ansbacher-Stezle Corp., pref. que. )-..| 60¢.|Apr. 1] Holders of ree. Mur. 20 
Chase National (quar.).............- } $1 Apr. 1] Holders of rec. Mar. 12a | Apponaug Co., com. (quar.).........- *50c./Apr. 1/*Holders of rec. Mar. 15 
Ohase Serurit'es Corp (quar.)........ Preferred (quar. eecccecce| 1% JADr. 1|*Holders of rec. Mar. 15 
Chatham Phenix Nat Bk. & Tr. (qu.)..| $1 Apr. 1] Holders of ree. Mar. 14a | Armour & Co. (Iinots) ‘pref. (quar. ).-..| 1% |jApr. 1] Holders of rec. Mar. 104 
Chelsea Bank & Trust Co. (quar.)......|/620.|Apr. 1| Holders of ree. Mar. 140 | Armour & Co. of Delaware, pref. (quar.)| 1% |Apr. 1| Holders of ree. Mar. 10@ 
Fifth Avenue (quar.) ..-............- *6 Apr. 1)*Hotders of ree. Mar. 31 armstrong Cork (quar.)..............| *%6fe.|Apr. 1|*Holdera of rec. Mar. 14 
First National (quar.).......-.......- 5 Apr. 1| Holders cf rec. Mer. 25a | Artioom Corp., common (uuar.)......- 60c.j/Apr. 1| Holaers of ree. Mar. 246 
First Security Co (quar.)..... ......]| 20 }Apr. 1] Holders of rec. Mar. 25a | Art Metal Construction (quar.). .....]/ 500e.|Mar. 31| Holders of ree Mar. 2ie 
International Acceptance Bank (qu.)...| 4 ee. Te kncasvaecdovenéchaneee Associated Apparel Industries. com. (qu)| $1 Apr. || Holders of rec Mar. 206 
National (ity Bank (quar.).......2.. $1 Apr. 1} Holders of rec, Mar. 8 Associated Breweries (Can.) com. (qu.).| 50c.|/Mar. 31} Holders of rec. Mar. 15 
City Rank Farmers Trust (quar.)....- Preferred (quar.)....-cccccccccccee 1% |Apr. 1} Holders of rec. Mar. 15 
Peoples National (Bkiyn.) (quar.)....., 3 Apr. 1, Holders of ree. Mar. 1'a | Associated Ol) (quar.).............-.. 50c.|/Mar. 31 Holders of rec. Mar. 146 
Publie Nationa! Rank & Trust (quar.)..| $1 Apr. 1) Holders of ree. Mar. 20a | As*ociated Security Investors; com.,(qr.)| 40c.jApr. 1| Holders of rec. Mar. 20 
aRichmend National (stock dividend) .*\e83 1-2|Apr. 1)*Holdere of ree. Mar 2h Atlantic Gulf & W.1.8 8. Lines pf.(qu.)| 14 |Mar. 31) Holders of rec. Mar. 12¢ 
pg Oe ee ae 1% |Apr. 5] Holders of ree. Mar. 25 Preferred (quar.)......------2---0- 1% |Jene 30) Holders of rec. June 11a 
Preferred (quar.)......-.-...-.---- 1 |Sept. 30) Holders of rec. Sept. 1 
Trust Companies. Preferred (quar ).......--.....---- 1% |Dee. 31} Holders of rec. Dee, 11 
Banca Commerc‘aie Itaiiana Tr (qu.)..| $2.50}Apr. 1] Holders of rec. Mar 15 Atl. Terra Cotta, pref. (quar.)........- 1 Mar. 25| Holders of ree. Mar. 5 
Bank of Europe Trust Co. (quar.)..... 75e.,Apr. 1) Holders of ree. Mar. 20 Atlas Plywood (quar.)..............-- *500.;Ape. 15|*Holders of ree. Apr. 1 
MNS b s'nc at wabdadcdenwedésbdadur 250.}Apr. 1} Holders of ree. Mar. 20 Auburn Automobile (quar.)..........-. $i Apr. 1] Holders of rec, Mar. 216 
Bank of Manhattan Tr. Co. (qu.)....- BOP, Bi: cdtvchstdsctissccioacs Stock dividend..........-.......-- C7] Apr. 1] Holders of rec. Mar. 214 
Bank of N. Y. & Trust (quar.)........ 4% |Apr. 1] Holders of rec. Mar. 21a | Automatic Washer pref. (quar.)........ *50c./|Apr. 1/*Holders of rec. Mar. 15 
ee CE GHEE D2 sé ccctmedusecces 40c.}Apr. 1] Holders of rec. Mar. 20a | Auto Strop Safety Razor class A (qu.)-. 75¢.\Apr. 1] Holders of ree. Mar. 10¢ 
Chemieal Bank & Trust (quar.)....... 450.|Apr. 1] Holders of ree. Mar. 18 CEE CO0O. CP nce sss cdacacsceoees 40c.|May 1) Holders of ree. Apr. 10 
Ce CO Dc ccc bcéncccccansece 5 Mar. 31} Holders of rec. Mar. 14 Babcock & Wiicox Co. (quar.) ___....-. 1% |Apr. 1] Holders of ree. Mar. 20 
We GUNGE DT cbiulid 6 cao ctcnacscadcosce Apr. 1| Holders of rec Mar. 4 Backstay Welt Co. common (quar.)....| *50e.|Apr. 1)*Holders of rec. Mar. 20 
Manhattan Co. (quar.).........._...- $1 Apr. 1] Holders of rec. Mar. 184 Common (payable in common stock)..| *1 Apr. 1|*Holders of ree. Mar. 20 
Manufacturers (quar.).....-.........- * $1.60) Apr. 1|*Holders of rec. Mar. 15 Baker (J. T.) Chemical Co. common....| *30¢.|Apr. 1/*Holders of ree. Mar. 15 
We Bc THUS (QUI se Scccticccsbbocce 15 |Apr. 1] Holders of rec. Mar. 2ia | Balaban & Kats, com. (quar.)_.......- *75¢.|Mar. 29|*Holders of rec. Mar. 15 
Preferred (quar.).....----c-ccncoee *1% |Mar. 20|*Holders of rec. Mar. 15 
Fire Insurance. Bancomit Corp., com. &com A(quar.)..| 40c.|Apr. 1] Holders of rec. Mar. 15 
Americen Salemandra Corp. (qu.).....-. 75¢.\Apr. 1] Holders of rec Mar 20 Bancroft (Joseph) & Sons Co., com.(qu.)| 62e|Mar. 31] Holders of ree. Mar. 15 
ee _ a ps Pens 30c./Apr. 1] Holders of rec. Mar. 20 Bankers Securities Corp., pref. (qu.)...-| 75e.J|Apr. 15| Holders of rec. Mar. 31¢ 
City of N. Y. Ins. Co. (quar.).......... qd Apr. 1] Mar. 16 to Mar. 31 e . 1| Holders of rec. Mar. l4o 
Ce A Pa ee areas 40c.|Apr. 1] Mar. 20 to Mar. 31 . 1| Holders of rec. Mar. 14e 
Home Insurance (quar.)_............-. 50c.;|Apr. 1] Holders of ree. Mar. 15 15|*Holders of rec. May 1 
DOR CON ais bath di covesccénnsece 55c.}Apr. 1] Holders of rec. Mar. 14a 15|*Holders of rec. May 1 
United States Fire (quar.)............. *60c. 1|*Holders of rec. Apr. 22 . 1|*Holders of rec. Mar. 15 
. 15|*Holders of rec. Mar. 31 
Miscellaneous. . 15|*Holders of rec. Mar. 31 
x . 1| Holders of rec. Mar. 15@ 
Abbott Laboratories, com. (quar.)..... 500.|Apr. 1] Holders of ree. Mar. 21 Preferred (quar . 1} Holders of rec. Mar. 15¢ 
Abitibi Fower & Fase, 7% am ae 1% |Apr. 1) Holders of ree. Mar.20 | Beech-Nut Packing (quar.).---------- 75¢.|Apr. 10| Holders of rec. Mar. 254 
Acme Steel (quar Pitan pitbbtiwdne ack: $1 |Apr. 1] Holders of rec. Mar. 20 | Beigo-C per pref. (quar.)....| 1% |Apr. 1] Holders of ree. Mar. 4 
Adams Ex oS = ng kk er reeges .}Mar. 31] Holders of rec. Mar. 15a | Bendix Aviation Cup. OS ee eee 60c.|Apr. 1) Holders of rec. Mar. 10@ 
Preferred (quar.)..-............... 1 |Mar. 31] Holders of rec. Mar. 15a | Bethlehem Steel common (quar.)......- $1 .50|May 15) Holders of rec. Apr. i 
Addressograph Enierastional oR, ot *37 %clApr. 10'*Holders of rec. Mar. 21 7% preferred (quar.).....-.....---- 1% ‘Apr. 1! Holders of rec. Mar 
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1976 FINANCIAL CE:RONICLE [Vot. 130. 
When Books Closes, When broke Closed 
Name of Company. Payable Days Inclustec. Name of Company. Payah Days Inciustoe, 
Mim «iMuneous (Continued). Miscellaneous (Continued). 
Biekford’s, tue , com. (quar.)...-..---- Apr. 1| Holders of ree. Mar. 20 | Colonial Finanee Corp pref (au.d.....] 1% |Apr i] *Hlotders of ree Mar. 

Preferred (quar.).....- isetkhewoene Avr. 11 tHoktere of rece. Mut. 20 Commercial Cred't. ef A com (quar.). The [Mar 31) Uetters of ree Mar. lie 
Binks Mix.. pref A (quar.).....------ *66 4c Avr. Il *iluiers of ree. Mar 24 Commercial Credit. com (quar.)...,..- Site [Mar 31) Holders of ree. Mar. lie 
Bishoy «oi. eee nclebabiamietnn 6c .|Mar. 31] Uf kiers of ree Mar. 15 Preferred B (quar )........ Seereudkié Sie [Mar 31) Holders of tre Mar. lle 
Bliss (Fh WwW) Co. conmon (ouar.) ...- Avr. t| Hettes of ree Mar 18 7% preferred (qual )...2.2222222---| 43% 0 Mar 31) Holders of tre Mar. lle 

Firet preterred (quar). ....-.-------| $! Apr. 1] thoicers of ree Mar 18 6%% weferred (quar )......-..-..- % (Mar 31] Holders of ree Mar. ile 

Beeuna pret eines A (quar.).......--|87 se Aor. I] Howers of ree Mat 18 Commere'| lnvestinent Trust. com. (qu) 40c.|Avr. 1| Holders of ree Mar. 66 

pret cinae 4 yuuar.)...------ ibe |Apr. 1] Ueidere of res Mar. i8 Common (paystle in common stock) | fit, [Ave 1) Hotiers of ree Mar. 56 

Hron., com (quar.)...----------|°37 4e|May 16)*tlutiers of ree May 10 7% first preferred (quar )..........-] 1% |Ape. 1) Hokters of ree Mar. 66 

(quar.).... éasnocscoscose | *as 15!*Hulders of rec Aug 9 64% first preferred quar )...... 1% |Avr. 1) Holiers of ree. Mar. 56 

15 *Hutdere of rec Nov 10 Conv pref. opt series of 1929 (quar. ). Aw 1 Holders of ree Mar. 56 

31:°*Hoklers of ree. Mar. 26 Commerctal Solvents, cot (quar.).....] 25¢ |Mar 31] Holders of rec Mar. 100 

20 *Hultders of rec June 25 Common (payable in commun stock). Mar 31] Holders of rec Mar, 10a 

30 *Huldere of rec Sept. 25 Commonwealth Secur'ties, pref. tquar.).| $1 50;Apr i] tletders of ree Mar. l4e 

(q . 31 *Holders of ree Dee Conde Nast Pub., Ine.,com (quar.).... Apr. | Hetders of ree Mar. 17¢@ 

Biumenthas! (Sidney) 4Co.. pref. (qu. )-- % |Apr. 1° Holders of ree. Mar. 17a | Congress Cigar (quar.)......-.----22--| $1.25|Mar 31] Hotders of ree. Mar. 146 

Bobbs-Merrti! Co (quar )........----- *66Kc\June 1 *Hwlders of rec. May Extra... ce ccccccccccccccccccccce Mar 31] Holders of ree Mar. 146 

Bohn Aluminum & Brass eommon (qu. >. Apr. 1 Holders of ree Mar 14a | Consolidated Clvar, com (quar.)......] $1.75|Apr. t| Holders of ree Mar. 206 

Bolsa Chica Oll, clans A (quar.).....--- *2¢ |Apr. 15 *Huliders of ree Mar 31 Consol Film indus.,com. & pref. (qu.).| 50c.|Apr. 1) Holders of ree Mar. 184 
Bonner Co., clans A (quar.).....------ .|/Mar. 31 Holders of rec. Mar. 15 Connolidated Stee! Corp.. pret. (quar.)../*43%clAur. 1)*Holders of rec Mar. 16 
Booth (F. E.) Co., class A (quar.)....- Apr. 1 *Holders of rec. Mar. i4 Consumers Co., prior preferred (quar.) | *1% |Apr. 1)*Hotders of rec Mar. 16 

Borg Warner Corp., com. (quar.) 1 Heiders of rec. Mar. 15¢ | Covtainer Corporation, com. A (quar.). 30c |Avr. 1] Holders of ree Mar. ile 

Preferred (quar.).....------- 1 Holders of rec. Mar. 15 Preferred (qua )......-.---- netibell Apr. i|*Holdere of ree Mar Il 
Borne Serymser Co......------------ . 15 Mar 22 to Apr. 14 | Continental Baking pref (quar.)....... Apr. 1] Holders of rec. Mar. 17¢ 
Braodram Henderson, Ltd., pref. (qu.). Apr. 1 Hotders of ree. Mar. 1t Continental Diamond Fibre (quar.).... 5e.|Mar. 31| Holders of rec Mar. 
Bridgeport Mach., com. (qu. ) CNo. 1).- May 1, Holders of rec. Apr. 20 Continental Gin (quar ).....-....----| °$1.25)/Apr. I] ----------------- acon 

Preferred (quar. ER erty pees ooo Apr. 1| Hoiders of ree. Mar. 20 Continental Shares, Inc., com. (quar.).. .|Apr. 1| Holders of rec. Mar. 14a 
Brigg+ & Stratton Corp. i ). 50c.|Mar. 31| Hutdere of rec. Mar. 20a | Coon (W B) Co., com. (Quar.)......- .|.May 1/*Holders of rec Apr. 18 
Brillo Mig ciass A (quar.)..-..---.--- 60¢.\|Apr. 1| Holders of ree. Mar. 17a 7% preferred (quar.).....-.-..--.-- May 1)|*Holders of ree Apr. 15 
British American Ol! oid id stock (reg.)..-| 40c./|Apr. 1] M:r.i6 to Mar. 31 Coorer-Bessemer Corp.. com. (quar.)..| 50c.j|Apr. 1| Holders of rec. Mar. 10 

Coupee vtek . . cccccccencececoccce 40c.|Apr. 1| Holdersefcoup Mar.13 Preferred (quar.).........- ewcceee-| 75¢.'Apr. 1| Holders of rec. Mar. 10 
British-Amer Tobacco, ord. (interim) .. © Mar. 31| Holders of coup. No. 134 50c. 15| Holders of rec. Mar. 16 
British American Tobacco preference... \% |Mar. 31| Holders of coup. No. 53 , 1} Holders of rec. Mar. 20 

Type [nvestors (bi-monthly)... - 8c.|Apr. 1| Holders of rec. Mar. 1 . 31] Holders of rec Mar. lée 
Broad Street Investing (quar.).....---| 30c.|/Apr. 1] Holders of rec. Mar. 17 di 30| Holders of rec. June 166 
Brockway Motor Truck, pref. (quar.).-| 1% |Apr. 1] Holders of rec. Mar. 10a | Cream of Wheat Co., . (Quar.).....| 680¢.|Apr. 1) Holders of rec. Mar. 206 
Brunswick-Balke-Collender, pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 20a | Cresson Consol. Gold Mining (quar.)... 2c.|Apr. 10} Holders of rec. Mar. 31 
Brunswick Site Co......- woncecee-n--| 25¢./Apr. 1] Hultders of rec. Mar. 21 Crosley Radio, com. (quar.)..........-| 25¢.|Apr. 1] Holders of rec. Mar. 21a 
Bucyrus-Erie Co. common (quar.).....| 25¢.|Apr. 1] Holders of rec. Feb. 24a Crowell Publishing, com. (quar.)......| %75c.|Mar. 24|*Hoiders of rec. Mar. 14 

Preferred (quar.).....--.----------| 1% |Apr. 1] Holders of rec. Feb. 24a | Crowley, Milner & Co, com. (quar.).--| *50c |Mar. 3)|*Holders of rec. Mar. 10 

Convertible preference (quar.)....---| 62}sc/Apr. 1| Holders of rec. Feb. 24a | Crown Cork Internat. Corp.. cl. A (qu.)| 25c.|Apr. 1) Holders of rec. Mar. 10a 
Budd Wheel common (quar.)....-.---- 250.|Mar. 31| Holders of rec Mar. 10a | Crown Willamette Paper, ist pref. (qu.)| $1.75|Apr. 1| Holders of rec. Mar. 136 

First preferred (quar.)..-.-....-----| 1% |Mar. 31| Holders of rec. Mar. 100 SeconG preferred (quar.)...........-| $1.50/Apr. 1] Holders of rec. Mar. 13 

First preferred (extra)....-.....----| 75¢.|Mar. 31| Holders of rec. Mar. 100 | Crown Zellerbach Cre. com. (quar.)..| 25¢.j/Apr. 15| Holders of rec. Mar. 316 
Bullard Co. (quar.).....-------------| 40c.|Mar. 31| Holders of rec. Mar. 18a | Crucible Steel Co. of Amer., pref. (qu. )-] 1% - 31) Holders of rec. Mar. 156 
— sae. pref. (quar.).--.-.-------| 75¢.|Apr. Holders of rec. Mar. a Crum & Forster pref (quar.) ...--.---| 2 Mar. 33} Holders of ree. Mar. 20 

Burger Bros , pref. (quar.)....-....--.| % Apr. 1|*Holders of rec. Mar. Curtis Manufacturing, com. (quar.)....|*62c|Apr. 1|*Holders of ree. Mar. 15 

Preferred ( Ta ltdbhhdeedaboneson 2 July 1)|*Holders of rec. June 18 Preferred (quar.)..........-- eseee--| $1.75)Apr. 1| Holders of rec. Mar. 20¢ 

Preferred (quar.).................-.| *2 Oct. 1|*Holders of rec. Sept. 15 | Curtis Publishing, com. (monthiy)_..--| §0c.|Apr. H Holders of rec. Mar. 208 
Burns Bros., pret. (quar.)...---------| 1% |Apr. 1] Huiders of rec. Mar. 134 Common (ex! tra)....- socve animate 60c.|Apr. 2] Holders of rec. Mar. 206 
Burt (F. N.) Co., ag com, (quar.)...| *75¢.|Apr. 1)*Holders of rec. Mar. 14 Davenport Hosiery Mills, Inc., com. (qu) 50c./Apr. 15] Holders of rec. Apr. 1 
Bush inal, com. (quar.)..-...----| 62%e|May 1| Holders of rec. Apr. 44a Preferred (quur.)....--------------| 1% |Apr. 1] Holders of rec. Mar. 20 

Deberture stock (quar.)..----------| 1% |Apr. 15| Holders of rec. Mar. 28a | Dayfield Reality Corp., pref....-..--.-| 3% |Apr. 1} Mar.16 to Apr. 1 
Bush Terminal tiidgs., pref. (qu.)-----| 1% |Apr. i] Holders of rec. Mar. 140 | Decker (Alfred) & Cobn, pref. (quar.)..-| *13¢ |June 2/*Holders of rec. May 20 
Byers (A. M.) Co., pref. (quar.)......-| 154 |May 1] Holders of rec. Apr. 150 hay (GUM Joccecccccesscaccss| *1% |Sevt. 2|*Holders of rec. Aug. 20 
Byliesby (H. M.) & Co., class A (qu.).-| 60c./Mar. 31) Holders of rec. Mar. 15 & Co., common (quar.)......-..| 1% |Apr. 1] Holders of rec. Mar. 15 

Bs (special) ......-..----------| 50c.|/Mar. 31| Holders of rec. Mar. 15 Common (payable ip common stock)..| /14% |Apr. 15) Holders of rec. Mar. 15 

Preferred (quar.)..... encccenccees-| 50¢C.)/Mar. 31| Holders of rec. Mar. 15 De Forest Crossley Radio (qu.) (No. 1).| *20c.;May 1|*Holders of rec. Apr. 25 
Calif. Art Tile. Paaas A (quar.).......--|*42% ce) Mar. 31|*toiders of ree. Mar 15 Dennison Mfg det stuck (quaf.)..-..-| 2 May 1) Holders of rec. Apr. 19 

Clara B (quar.). sessasseceso -|Mar. 31|*Helders of rec. Mar. 15 Preferred (quar.)..........-.-- 1% |May 1) Holders of rec Apr. 19 
California Ink, clams A & B (quar.)..... -|Apr. Holders of rec. Mar. 17 Detroit & Cleveland Navigation (quar. ) 20c.|Apr. 1] Holders of rec Mar. 15 
Calumet & A*izena Mining... -- aa<----| $1.60) Mar. 24| Holders of rec. Mar. 70 | Detroit Electric Co., pret. A «qu.)..---|*52%e\Apr. 1)“Uolaers of ree. Mar. 20 
Calumet & Hecia Consol. Copper Co... Mar. 3}| Holders of rec. Feb. 280 | Detroit Steel Products (quar.).....--.| °%25¢.|Apr. 1|*Holders of rec. Mar. 
Campe Corp common (quar.)....-.-.-- Apr. 1|*Hoiders of rec. Mar 10 Devoe & Raynolds, inc., com. A & B(qu)| 60c./Apr. 1] Holders of rec. Mar. 216 

Preferred (quar )......... eveveccce May 1)|*Holders of rec. Apr 15 Firet & Second pref. (quar.).........]| 1% |Apr. 1] Holders of rec. Mar. 216 

‘Canada Bread. pref. A. & B. (quar.)..-. Apr. 1|*Holders of rec. Mar. 15 Devenitt Gis ccvapessececte wancceee-| *15¢./Apr. 1) *Holders of rec. Mar. 15 
Canada Cement. pref. (quar.)...------ Mar. 31| Holders of rec. Feb. 28 Diamond Electrical Mfg., com. (quar.)..| *50c.) Mar. 3!|*Hotders of rec. Mar. 20 
Canada Found-te« & Forg., «1. A (qu.).- Apr. 15| Hotders of ree. Mar 31 Preferred (quar.)........---2-e2---| 1% | Mar. 3!|*Holders of rec. Mar. 20 
i ~_ Foundries, common. . ...- May 19] Holders of rec. Apr. 30 | Dome Mines, Led (quar )....-...----| 25¢ |Avr. 21] Holders of rec Mar. 3le 

ing aw eee eecouesooncoesecs May 10) Holders of rec. Apr. 30 Dominion Glass, com and pref. (quar.)| 1% |Apr. 1] Holders of ree. Mar. 18 
PR ne ag Mentving ree stock (quar. eee 37 Ke. |Mar. 15] Mar | to Mar. 14 Dominion Stores. 1.td (quar ).......-- 30c.|Apr. 1] Holders of ree. Mar. 166 
Canada Steamship Lines pref (quar.) -- \% IApr. 1] Holders of ree. Mar 15 Dom. Textile, Ltd.,com. (quar.).....--| $1.265)Apr. 1] Holdere of ree Mar. 16 
Canadian Car & Fdy pref (quar.).....| 44¢ |Apr. 10) Holders of rec. Mar. 26 Preferred (quar.).........- wcccee--| 1% |Apr. 15] Holders of ree Mar. 31 
Canadian Genera! Electric, pref (qu.)..|87%c.\|Apr. 1] Huliders of rec. Mar 15 Donohoes, Loc., class A (quar.).....---| *25¢.|Mar. 3:|/*Holders of rec. Mar. 
Canal Construction (‘o., conv. pref.(qu.)|*37 %ciApr. 1|/*Hoiders of rec. Mar. 21 Douglas (W. L.) Shoe, pref. (quar.).....] 1% |Apr. 1] Holders of ree. Mar. 16 
Canfield O11, common & “ (quar.)..-| 1% |Mar.31| Mar 21 to R Dow Drug, com. (quar. Rpsuinonceaiinnion *25e.|Apr. i|*Holders of rec. Mar. 21 
Cannon Mille (quar.)......--..------ 70c.\|Apr. 1) Holders of rec. " *1% |Apr. i) *Holdere cf ree. Mar. 21 
Capital Adminis. Co., L.4d., ta. A (qu.)} 75e./Apr. 1) Holders of rec. ‘ $1 Apr. 1] Holders of ree. Mar. 1 
Carey (Philip) Mfg., pref. ¢ *1% |Mar. 31|*Holders of ree Mar 20 Dulferin Paving & Crushed Stone— 
Oarnation «oo pret —— age bd | an #4. + MA nw First preference (quar.)......---.---| $1.75, Apr. Holders of rec. Mar. 17 
Cane (J. 1.) ('a., com. (quar.)..... 1% |Apr. 1] Holders ot rec. Mar. 12a | Dunham (Jame- H.) & Co., rom. murat *1% |Apr. *Hoiders of rer. Mar. 18 

Preferred (quar.)........-- 1% |Apr. 1] Holders of rec. Mar. 12a First preferred (quar.)........- *1% |Apr. “Holders of ree Mar. 8 
Cavanagh. Dobbs, Inc., pref. (quar.)..-| 1% |Apr. 1] Holders of rec. Mar. 200 Second preferred (quar.)......------| *1i{ [Avr. *Holders of ree. Mar. 18 
Celotex Co., com, (quar.)......---- 75¢c.\Apr. 1] Holders of ree. Mar. fa | Dunhill toternnt coummot (Quar.)..- | $1 Apr. | tividere Of rec Apr. 

Preferred ‘(quar.).....- éhe vee 1% |Apr. 1) Ho'ders of ree. Mar. 15a Common (payable in oom stock).....| 11 Avr. li] Aoldere of ree Apr. le 
CeCo Miz. (quar.) (pavabte io stock)... *2 Arr. 1/*Holdere of ree. Mar. 20 Douplan Sitk Corp., pref (qnar.) ...-.--| 3 Aor. Holders of rec. Mar. 1646 
Centrai Acuirre Assor'ates (quar.).....| 37%clApr. 1] Holders of ree Mar. 20a | Du Pom (E. 1.) de Nemours & Co.— 

Central Alloy Steet, pref. (quar.)......-| 1% |Apr. 1] Holders of rec. Mar. 130 Dehenture stock (aquar.)..... ageeeee Apr. 2/] H ders of ree Apr. 106 
Central Cold Storage, oom. (quar.).....| *40¢ |Mar. 31/*Holders of rec. Mar 25 Durant Motors of Canmis. ......2.---) We |Apr. |] Homers of ree Mar. 10 

Common (quar.) .......------------| *40e.jJune 30)/*Holdere of rec. June 25 Early & Daniels, com. (quar.).....----| *%50e.|Mar 3)| ‘Holders of ree Mar. 20 
Central National Corp., ctass A (quar.) Apr. 1] Holders uf ree. Mar. 18 Preferred (quar.) ........ evcesecce % [Mar 3i|*Hokiers of ree Mar 20 
Centrifugn! Pipe Corp. (quar.)..-..--. May 15] Holders of ree Muy & Kastinan Kodak, com. (Quar.)......---| $1 25 Apr. |] Holders of ree Feb. 286 

Quarterly ......... ghinehioe iain Aug. 14] Holders of ree Aug. 5& Common (extra). . 2. .....--eeee eee 5c.|Apr. 1] Holders of ree Feb. 286 

SES ae WR Nov. 15| Holders of ree Nov. 5 Preferred (quar.).....-.-----------| 1% |Apr. 1] Holders of ree Feb. 286 
Century Electrie Co. (quar. nade cecccces Apr. 1] Rotdere of ree. Mar. 15a | Eastern Manufacturing, pref (quar.)...|°874clApr. |[*Holders of ree Mar. 10 
Chain Store Products Corp.,conv .pf.(qu)|*37c.Apr. 1|*Holders of rec. Mar.,20 Easteru Rolling Mil, com. (quar.).....-} 37" e¢ |Apr. 1] Heiders of ree Mar 20¢ 
Channon (H.) C'o., Ist pref, (quar.)...-. % |Apr. ti*Holders of rec. Mar 20 Eastern SS. Lines, com. (qu.) (No. 1)...] *50c.jApr. i] ‘Holders of ree Mar. 14 

Second preferred (quar.)......-.- eas Apr. 1/*Holders of rec. Mar. 20 First preferred (quar.).....-..------ Apr. i|*Holders of ree Mar. 14 
Chare Brasa & Copper. pref. (quar.).... Mar. 31| Holders of rec. Mar. 20 No par preferred (quer.).......-----|°87c|Apr. 1]*Hulders of rec. Mar. 14 
Checker Cab Mfe. (monthty)......- oo Apr. 1!| Hokters of rec Mar. i60 | Eastern Utilities Investment— 

Cnelaesr Fxehanve Corn ,cliae AAB (ar May '5| Hotcers of rec May $8) prior preferred (quar) ...---.-- $1.25\Apr. 1] Holders of ree Feb. 28 
Chesebrough Mig. Conad. etanain Jeocee Mar. 31| Holders of rec. Mar. 10 Ecuadorian Corp. ordinary (quar. aeeaet 6c.|Apr 1] Holders of ree Mar. §& 

a ee eee Mar. 31| Holders of rec. Mar.10 Edison Bros. Stores, pref (quar.)....-.-. % |June 14| Holders of rec May 31 

Chicago F'exible Shaft, com : (quar. Re Apr. 1|*Holders of ree Mar 2 Electric Auto Lite, com (quar.)....-..] $1.50, Apr. if Holders of ree Mar. 15¢ 
mon (quar.)...-..-- ercccceces July 1)/*Holders of rec. June 20 eS Re ea 1% jane. 1 Holders of ree Mar. 156 

i OE, eee Saeeeeoraee Oct. ||*Holdere of rec. Rept 2¢ Electrie Controtier & Mig., com. (qu. or $1.25,Avr. 1) Holders of rec, Mar. 20 
Chicago Pneumatic Tool, pref. (quar.)..| 87%clApr. 1] Holders of ree. Mar. 2% _ Onanen QAI ..-« coadsvacakéseaeo Ape 1) Holdere of rec. Mar. 20 
Chicago Ry ee com. (uu.) ..- 5¢.|Mar. 31)*Hulders of rece. Mar. 20 ¢ f (ineom “atk ) Riuty wwe Aw 16 

Preferred (quai: .)......--.--.------ Mar. 3!|*Holders of rec. Mar 20 Elec, Storage Battery,com. & pf. (qu.)..| $1.25 Ape. 1] Holders of rec. Mar. 86 
Chicags Veilow cus (monthly). _---- Apr. 1] Holders of ree. Mar. 204 | Elgin National W atch (quar.)...-.-- --|*62)¢;May. 1/|*Hulders of rec. Apr. 16 

PEOBTES .n0ccscccongecccccccsscose .|May 1] Holders of rec. Apr. 21a | Emerson Bromo Seltzer Co.— 

POR a vb ddcckssedes) sesneccesss .jJJune 2] Holders of rec. May 20a Common A & B (quar.)..-----------| %50¢./Apr. 1|*Holders of rer. Mar. 18 
Chickasha Cotton Ot) (quar aera teeta -|Apr. 1] Holders of rec. Mar. 10a Preferred (que!t.).......-----------| *%50¢./Apr. i)*Holders of ree Mar. 18 
Chit: Copper Co (quar,)....-..-..----| 874e|/Mar. 31| Holders of rec. Mar. 60 | Emerson Elec. Mfg., pref. (quar.)....- % |Apr. 1| Holders of rec. Mar. 20 
Chrysler Corporation (quar.).......-.-. -|Mar. 31|*Holders of rec. Mar. 3 Ewpire Corp , puric. pref. (quar.).....| *50e.;/Apr. 1|/*Holders of ree Mar. 17 
Cincinnati Kall Crank, pref. (quar.)....| *56¢.|Mar. 31/*Holders of ree. Mar. 15 $6 preferred (quar.)... ....--------|*$1.5U/Apr. 1|*Holders of ree. Mar 17 
Cincinnati Un. Stk. ¥ds .et.A(quar.)...|/*56 4% e]Mar. 31|/*Holders of ree Mar. 20 Empire Safe Deposit Co. (quar.)..----- ar. 2°] Holders of rec. Mar. 22a 
Olties Service. common (monthly) - .---- 2e.|Apr. 1) Holders of rec. Mar. 13 | Emporium Capwell Corp. (quar.)..-.-- .|Mar. 24] Holders of rec. Mar. le 

Common (payable tn common stock) - - Apr. 1) Holders of rec. Mar. 13 Endicott Johuson . orp., com. (quar.)..| $1.25)Arr. 1] Holders of rec. Mar. 186 

ference and pref BB (monthly) -.-- -|Apr. 1] Holders of rec. Mar. 13 Preferred (quar.).....-..----- dabei Apr. '!| Ho'ders of ree. Mar. 186 

ference B (monthly). -...........- -|Apr. 1] Holders of rec. Mar. 13 Equitable Office anges (qu.)..----|62¢.|Apr. 1] Holders of rec. Mar. 166 
City Ice & Fuel, stock dividend -..-..-- Sept. 1|*Holders of rec. Aug 15 Pretesred (quer.). .... capencccodece % IApr. 1] Holders of ree. Mar. 156 
Claude Neon Elec. Prod., com. (quar.).. Apr. 1/*Holders of rec. Mar. 20 Equity Inv. Corp., pref. (quar.).------| *75c.|Apr. 1|*Helders of rec. Mar, 16 

Preferred (quar.)......------------ *35c.|Apr. 1|*Holders of rec. Mar.20 | Evans Auto Loading, com. (quar.)..---| 62cjApr. || Holders of ree Mar. 
Claude Neon Klee Prod. stock div - July 1|*Roldere of ree Jan 2 Ewa Plantation (quar.).......-.- -| *60¢.|May 15|*Holders of ree. May 5 
Cleveland Automatic Mach.,pf.(qu.)...| $1.75|Mar. 31| Holders of ree. Mar. 21 Fair (The) common (quar.)- -| 60c |May i] Holders of ree Apr. 2le 
Cleveland Bulidere Supply (quar.)..... .J|Apr. 1] Holders of rec. Mar. 14 Preferred (quar.).......----------- May !| Holders of ree Apr. 216 
Clorox Chemical, cl. A & B (quar.).-..-. Apr. 1)/*Holders of rec. Mar. 20 | Fairbanks, Morse & Co., com. (quar.).-| 75c.|Mar.31i/ Holders of rec. Mar. 124 
Cc fia XR Co. pref. (quar.)...- Apr. 1] Hoiders of rec. Mar. 21a | tairfas Airports common (No. 1)--.--- an Mar. 3] Holders of ree Mar. 1 

: "Rig Fanny Farm ni , com, (qu. Apr. 1)*Hold f ° ° 

American deposit rets. for preferred. . Apr. 5/*Holders of rec. Feb. 21 Preferred or. rane eft ne . apr. 1 *Holders of = Mar. ib 
Coca Cola —prignente wen (quar. Jenen---- iT" Se. eo eeinen Farr Alpaca (quar.).....----.-------- Mar. 31|*Holders of rec. Mar. 21 

Quarterly July " cececcene peti aaah Pectin Rubber COED iiss a cndene canal 08 Ap. ; Hietoors o rec. Mar. 14 

: ons were cwwewercece-- eral Knitting Mills, com. (quar.).--- c| Ma. *Holders o 7 * 
Coca-Cola Co. common (quar.)........| $1.50/Apr. 1] Holders of rec. Mar. 12a Common = PERE PORN eRenchse ie: *12%e o> i|*Holdere of roa. oN is 
Coca-Cola Internat., com. (quar.)....- Apr. 1) Holders of rec. Mar. 124 | Federal Motor Truck (quar.)---.-.-.-- -|Apr. 1] Holders of rec. Mar. 174 
Cockshutt Plow (quar.)...... --------| 87}46¢|May 1] Holders of rec. Apr. 15 | Federai Screw Works, com. (quar.).---| 75¢.|Apr. 1| Holders of rec. Mar. 1 
Coleman Lamp & Stove com. (quar.)... Apr. 1/*Holders of rec. Mar. 18 Ferro Enameling, class A (quar.)...-.-- Mar. 31|*Holders of rec. Mar. 20 
Colgate-Palmolive-Peet, com. (quar.)...| 62}4c/Apr. 15) Holders of rec. Mar. 20a Class A (extra)......... eeceeeeeeee| *25¢.|Mar. 31|*Holders of rec. Mar. 20 
Preferred (quar.)......--...---.--- pr. 1) Holders of rec. Mar. 10a Class B........-.--- ee eeaue----| %25¢.|Mar. 31|*Holders of rec. Mar. 20 
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Per When Closea When Books Closes 
Neme of Company. Cent. | Payabie Days Inchuste. Name of Company. g Days Inclustes. 
Miscellaneous (Cont Miscellaneous (Continued). 
Feltman & Curme shoe was boon pt, oun 1% |Ape. 1] Holders of rec. Mar. 1 pg <a *Holders of rec. Mar. 18 
Ferry Cap & Sc:ew, com. (quar.)......-| 50c.jApr. 1] Holders of rec. May 15 | Preferred........... esdedeeatoes *Hoilders of rec. Mar. 16 
Fifth Ave Sus Securities, com. (quar.).| 16c.|Mar. 29| Holders of rec. Mar. i3e Hot Rent Renfrew Co., 7 Lta., , com. (quar.).. Holders of rec. Mar. 26 
Filene (William) Sons Co., pref.(qu.)..-| 1% |Apr. 1) Holders of rec. Mar. 17e (QURP I) oo oc occ ccccececeds Holders of rec. Mar. 26 
Finance Co. of America (Balt.)— Homestake Mining eee ene Holders of rec. Mar. a 
Common A and B (quar.).....-.---- pe. 15} Apr. 6 to Apr. 14 Hoskins Mfg. (quar.)................ *Holders of rec. Mar. 15 
7% preferred (quar.)..-....-------- Apr. 15] Apr. 6 to Apr. 14 | Goudaille Hershey Corp. class A (qu.)_- *Holders of rec. Mar. 20 
First National stores, Inc., com. (qu.)-- 1] Holders of rec. Mar. 2ia Class B (q war). PUbsb ad waccadcossede Holders of rec. Mar. 206 
Flintkote Co. class A & B (quar. pre Apr. 15|*Holders of rec. Apr. Household Fin, Corp. partic. pf. (qu.).. Holders of rec. Apr. la 
Florsheim shoe, pref. (quar.)..-.- - 1} Holders of rec. Mar. 15e Participating preferred (extra) . . 1 Holders of rec. Apr. 1a 
Flour Mills of Amer., pref. (quar.) -- 1} Holders of rec. Mar. 15 Hudson Motor Car (quar.)...... Holders of rec. Mar. lie 
Flynn Electric Co., common A & B... 1} Holders of rec. Feb. 10 Humble Oil & Refining (quar.).... Holders of reo. Mar. 1 
Food Machinery atock dividend. - . - Apr. 15]*Holders of rec. Mar. 31 Hydraulic Brake Associates (quar.) 1]*Holders of rec. Mar. 13 
Foote Bros. Gear & Mach., com. (qu.)--| *30c. 1]*Holders of rec. Mar. 20 | Hygrade Lamp, com. (quar.).........- Holders of rec. Mar. 10 
Preferred (quar.).......----------- *1% 1|}*Holders of rec. Mar. 20 Preferred (quar.).................. 1) Holders of rec. Mar. 10 
Foremost Dairy Products, pref. (qu.)..-] *%40c. 1|*Holders of rec. Mar. 17 Illinois Brick (quar.) 15|*Holders of rec. Apr. 3 
*50c. 1]*Holders of rec. Mar. 15 —,- 16|*Holders of ree. July 
*50c. 1)*Holders of rec. June 15 15/°H: ders of rec. Oct 
*50c . 1)*Holders of rec. Sept. 15 Minois Pipe Line.................... 25|*Holders of rec. Mar. 18 
Quarterly *50c. 1)*Holders of rec. Dec. 15 (m perial pa hg of Can., ord. (interim) Holders of rec. Mar. 6 
Foster & Kiciser preferred (quar.).....- 1% 1|*Holders of rec. Mar. 27 PRONE duinkssbvcwandcccssecesoes 31|*Holders of rec. Mar. 6 
Foster- Wheeler J ot com. (quar.)..--|  50c. 1} Holders of rec. Mar. 12a | Incorporated Investors, com. (quar.)... 15|*Holders of rec. Mar. 223 
Preferred (quar.).....------------- $1.7 1| Holders of rec. Mar. 124 Stock dividend..........-......... * 15|*Holders of rec. Mar. 22 
Frank (A. b.) Co., pref. (quar.)-...--- "1% 1|/*tolders of ree. Mar 15 | Independent Oil & Gas (quar.)........ 30|*Holders of rec. Apr. 15 
Preferred ( iid bolmaaibecedbein *1% 1|*Holders of rec. June 15 Independent Pneumatic Tool (quar.)... 1|*Holders of ree. Mar. 22 
Preferred (quar.)._.-.-.---..-------]| *1M% 1)*Holders of rec. Sept 15 | Inspiration Cons. Copper Co. (quar.)...| $ Holders of reo. Mar. 20a 
French (Fred F.) Hy ooae pref.... 1j Mar.16 to Apr. 1 tnsull Utility invest., com (in stock)... |* 15|*Holders of rec Apr. 1 
Fuller (George A ) , part. pref. (qu.)| $1. 1] Holders of rec. Mar. 100 Common (payable in common stock). 15)*Holders of rec. July 1 
Participating ont. t Gard. d dividend).| $1. 1) Holders of rec. Mar. 10a Common (payable in common stock) . 15|*Holders of rec Ort. 1 
Second preferred (quar.)......-.---- 1} Holders of rec. Mar. 10a $5.50 prior pref. (quar.)........... 16|*Holders of rec. Mar. 15 
Second pref. (partic. dividend) .....-- 1| Holders of rec. Mar. 10@ | Interlake Iron Corp., com. (qu.) (No. 1) Holders of rec. Mar. 106 
Gardner-Denver Go., com. (quar.)..-.- 1|*Holders of rec. Mar. 20 interlake Steameh!p com. (quar.)....... Holders of rec. Mar. 20 
Garlock Packing, com. (quar.).......-- 1} Holders of rec. Mar. 14 internat. Bustness Machiues (quar.)-...- Holders of rec. Mar. 224 
General Amer. Investors, pref. (qu.) - -- 1} Holders of rec. Mar. 20a | Internat. Button Hole Sw. Mach. (qu.) Holders of rec. Mar. 15 
General Amer. Tank Car, com. (quar.)-| $1 - 1} Holders of rec. Mar. 13a | International Cement, com. (quar.)-.-.. Holders of rec. Mar. lie 
Com. (payable in com. stock)..-.-.-- fil - 1] Holders of rec. Mar. 13a | Internat. Educational Publishing pret... Holders of rec. Mar. 1 
General Baking Co., pref. ao Junoes- 2 Mar. 31] Holders of rec. Mar. 22¢ | international Equities, el. A (qu.)...... Holders of rec. Mar. 19a 
Genera! Baking Corp., pref. (quar.) -..- - _1|*Holders of rec. Mar. 19 Internat. Harvester, com. (quar.)...... Holders of rec. Mar. 
Genera! Electric new = ap )CNo. 1)--- 25) Holders of rec. Mar. 7a | International Match, com. (quar.)..... $ Holders of rec. Mar. 25a 
Special stock (quar.).....---------- 25| Holders of rec. Mar. 7a Participating preference (quar.).....- Holders of rec. Mar. 25a 
General Mills, Inc., pref ¢ —_——— 1} Holders of rec. Mar. 14a | Inter. Nickelof Canada, com. (qu.)..... Holders of rec. Mar. le 
= Motors Corp., 7% Soret. quae. ). 1|*Holders of rec. Apr. 7a Preferred (quar.)........-.-.-..--- Holders of rec. Apr. 14 
% preferred (q' uar ) aseevsbodccsnace 1)*Holders of rec. Apr. 7a | International Products, pref..........- Holders of rec. Mar. 17 
He debenture stock (quar.)...------ 1|*Holders of rec. Apr. 7a | International Salt (quar.)............. Holders of rec. Mar. 15a 
General Paint Corp., class A ine: )----]| %50c. - 1)*Holders of rec. Mar. 17 International Shoe, com. (quar.)......- Hotders of rec. Mar. 15 
Class B (quar.)....--..---.-------- *37¢cl|Apr. 1|*Holders of rec. Mar. 17 Preferred (monthly) ...............- Holders of rec. Mar. 15 
General Printing Ink, com. (quar.)....- 1) Holders of rec. Mar. 17a Preferred (monthly) ...............- 1|*Holders of rec. Apr. 15 
Preferred (quar.) ..-..--...-------- - 1} Holders of rec. Mar. 17a Preferred (monthly) -............-..- 1)*Holders of rec. May 15 
General se een ~ aap com. (quar.)-.- 1} Holders of rec. Mar. 10 International Silver, pref. (quar.)...... 1} Holders of rec. Mar. 12a 
Preferred (quar.)......--.-.-------- - 1} Holders of rec. Mar.10 | International Textbook .............-. 1} Holders of rec. Mar. 6 
General Stee! pt EE pref. (quar.)...- - 1] Holders of rec. Mar. 18a | Interstate Dept. Stores, com. (quar.).. 1} Holders of rec. Mar. 24a 
General Tire & Rubber, pref. (quar.) --- Mar. 31] Mar.21 to Mar. Intertype Corp., Ist pref. (quar.)......-. 1|*Holders of rec. Mar. 14 
Gerlach-Barkiow Co., com. (Quar.)...-- 1}*Holders of rec. Mar. 20 Investors Corp. of Rhode Island 
Preferred (quar.) .....----.--------- 1/*Holders of rec. Mar. 20 First, second & conv. pref. (auar.) - .-.- Holders of reo. Mar. 20 
Gilbert (A. C.) Co., com. (qu.)..-.---- Mar. 31|*Holders of rec. Mar. 19 Investors Equity Co., Inc., com. (qu.).. Holders of rec. Mar. 17a 
Common (quar.).-..-...----------- June 30|*Hoilders of rec. June 18 Irving Air Chute (quar.)............-.- Holders of rec. Mar. 21 
Gleaner Combine a (quar.)...- 1} Holders of rec. Mar. 18 Isiand Creek Coal, can > (quar. Misecwtal Holders of rec. Mar. 20a 
Glidden Co., com. (quar.......-------- 1} Holders of rec. Mar. 12a Preferred (quar.).........---.-.-.-- Holders of rec. Mar. 20a 
Common (payable in in com. stock) ...-- 1) Holders of rec. Mar. 12a | Isle Royale Copper Co. (quar.).......- Mar, 31/|*Holders of rec. Feb. 28 
Prior preferred (quar.) ........-.----- 1} Holders of rec. Mar. 12a | Jefferson Electric (quar.).........-..- *Holders of rec. Mar. 15 
Globe Grain & Mining Co., com. (quar.) ° 1|*Holders of rec. Mar. 20 Pb ce ERhEEe was nncdiddodcseede *Holders of rec. Mar. 15 
First preferred (quar.)..........-.-- *43%cijApr. 1)|*Holders of rec. Mar.20 | Jewel Tea common (quar.)......-...-- 15| Holders of rec. Apr. 2 
Godchaux Sugars, Inc., “cl. A (quar.)...-} 50c. 1| Holders of rec. Mar. 20 Johna-Manville Corp., com. (quar.)...- 15] Holders of rec. Mar. 254 
Preferred (quar.).. ........-..------ pr. 1] Holders of rec. Mar. 20 Preferred (quar.)........-.-----.-- 1} Holders of rec. Mar. lla 
Goldberg (8. M.) Stores,com. (quar.)...| 25c.|June 16) Holders of rec. June 2 Jonas & Naumburg, pref. (quar.)....-- 1} Holders of rec. Mar. 15 
Pre GERI Den edvcociinecsocece $1.75|June 16} Holders of rec. June 2 | Jones & Laughlin Steel, pref. (quar.)...- 1} Holders of rec. Mar. 1346 
Goldblatt Bros. common (quar.)...-.--- *374clApr. 1/*Holders of rec. Mar.10 | Kalamazoo Stove, com. (quar.)-.--.-.- ° 1|*Holders of rec. Mar. 20 
Common (payable in common stock) -.|* /1 . 1)|*Holders of rec. Mar. 10 Com. (payable in — stock) ...-. 1|*Holders of rec. Mar. 20 
Gold Dust Corp., pref. (quar.)......--- Mar. 31| Holders of rec. Mar. 17a | Katz Drug, pref. (quar.).....-.--..-- *$ 1|*Holders of rec. Mar. 15 
Goldman Sachs Trading (quar.)....-.-- - 1)}*Holders of rec. Mar. 14 Kaufmann Dept. Stores, pref. (quar.) ..- Holders of rec. Mar. 10 
Goodrich (B. 2 be Co., preferred (quar.).- 1| Holders of rec. Mar. 15a | Kaybee Stores, Inc., class A (quar.)...- Holders of rec. Mar. 14 
Preferred (quar.) ...........--.---- 1} Holders of ree. June 144 | Kaynee Co., com (quar.) pecdcradbncce Holders of rec. Mar. 20 
Goodyear Textile Mills, pref. (quar.)..- 1|*Holders of rec. Mar. 20 Common (extra) ........--.-------- Holders of rec. Mar. 20 
Goodyear Tire & Rubber, com. (quar.) .- 1| Holders of rec. Apr. 1a Preferred (quar.).........-.------- Holders of rec. Mar, 20 
First preferred (quar.)........-..---- - 1| Holders of rec. Mar. 1a | Keith-Albee-Orpheum Co., pref. (qu.)-.- Holders of rec. Mar. 194 
Goodyr. T. & R. of Calif., pref. (quar.)-- . 1)*Holders of rec. Mar. 20 Kellogg (Spencer) & Sons, ‘Inc., (quar.). Holders of rec. Mar. 15a 
Goodyr. T. & R. of Canada, com. (qu.) - - 1} Holders of rec. Mar. 15 Kelsey Hayes Wheel, com. (quar.) pees Holders of rec. Mar. 214 
Preferred (quar.)...........-..---- . 1] Holders of rec. Mar. 15 Kennecott Copper Corp. (quar.)...-..- Holders of rec. Mar. 14a 
Gotham Silk Hosiery, com. (quar.....-- - 1] Holders of rec. Mar. 12a | Kent Garage Investing Corp., pf. (quar.) Holders of rec. Mar. 10 
Goulds Pump, Inc., com. (quar.)..-..-- - 1] Holders of rec. Mar. 20 Kentucky Rock Asphalt, com. (quar.).-. 1|*Holders of rec. Mar. 15 
Preferred (GQuar.) ..< ccccccccccecce - 1} Holders of rec. Mar. 20 Kidder Participations, Inc., common... 1|*Holders of rec. July 17 
Grand pids Varnish (quar.).......-- - 1|*Holders of rec. Mar. 20 Preferred (extra) ..........-.------- CET SEGRE. 34 senccdetoccecesace’ ee 
Granite City Steel (quar.).........--.-.- Mar. 31] Holders of rec. Mar. 17a | Kidder Participations No. 2, pref. (extra)| *25c.j|Apr. 1] ...........--...--- 7 
Grant (W.T.) Co., com. (quar.)....-.- . 1] Holders of rec. Mar. 12a Preterted (0888O) . .ccccccccccosccecs| SOOOMB. Bf ccccsesecccccscesccsc 
Great Britain & Canada Invest. pref___- 1} Holders of rec. Feb. 28 pe ey Corp., com. (quar.)...- Holders of rec. Mar. 126 
Great Lakes Engineering, com. (qu.)---- 1|*Holders of rec. Avr. 24 Preferred (quar.)......-...--.-.----- 1| Holders of rec. Mar. 12 
Great Northern Bond & Share com. (qu.)/*$1 1|*Holders of rec. Mar. 15 King Phillip Mills (QMOF .) . cotcrccseces 1|*Holders of rec. Mar. 20 
Preferred (quar.).............--.-- * 1|}*Holders of rec. Mar. 15 hing Royalty Co., pref. (quar.)......-. 31) Holders of rec, Mar. 15 
Great Western Sugar, com. (quar.)....- 2} Holders of rec. Mar. 15@ | Kinney (G. R.) Co... con mon (quar.)..- Holders of rec Mar 17@ 
pO eS ee ae ae 2| Holders of rec. Mar. 15a | Kirby Lumber (quar.)-.....---.------ 10|*Holders of rec. May 31 
Greene Cananea Copper (quar.).-..--- 7| Holders of rec. Mar. 13a COED ci. cwbabdbbocscccdédotcébuces 0)*Holders of rec. Aug 
Gree: field Tap & Die Corp. 6% or (qu.) 1} Holders of rec. Mar. 15 CREE Ji civlndkeadswcédcocdnoce 0)*Holders of rec. Nov. 20 
8% preferred (quar.)...........---- 1} Holders of rec. Mar. 15 Kirsch Co., com. (quar.)..---.-.-.---- Holders of rec. Mar. 18 
Greenfield Tan & Die, 6% pref. (qu.).-- 1] Holders of rec. June 14 Klein (D. Emil) Co. eng (No, 1)..-- 1]}*Holders of rec. June 15 
8% preferred (quar.).............-- 1} Holders of rec. June 14 Knott Corp. (quar.) 15/* Holders of rec. Mar. 29 
Greif Bros. Cooperage, com. A (quer.)-- :. . | Holders of rec. Mar. 14 Kopper Gas & Coke, pref. (quar.) - 1|*Holders of ree. Mar. 11 
Guardian detroit Group «quar.)...--.-- Mar. 3!1|*Holders of ree. Mar. 12 Kraft. Phenix Cheese, com. (quar.)....- Holders of rec. Mar. 10¢ 
DC ds bo cbndedecbbatbebhobowes Mar. 31|*Holders of rec. Mar. 12 ferred (quar.;...-..-.--- Holders of rec, Mar. 104 
Guardian Investors Corp. Kresge (S. 38.) Co., com. (quar.) Holders of rec. Mar. 10a 
$7 first preferred (quar.).........--.- 1} Hoiders of ree. Mar. 15 Preferred (quar.) Holders of rec. Mar. 10a 
86 first preferred (quar.)-.......--.- 1} Holders of rec. Mar. 15 Kroger Grocery & Baking, stk. dividend. Holders of rec May 106 
$3 second preferred (quar.). 2.2.2... 1) Holders of rec. Mar. 15 Stock dividend : ERE fe Holders of rer Aug Vie 
Guenther (Rudolph)-Russell Law. ..--.- 1|*Holders of rec. Mar. 20 baratory Products “(quar.) nee 1}*Holders of rec. Mar. 20 
Geet Gi Oaee:; (GBR «ode cdcticccecce 1}*Holders of rec. Mar. 20 Stock dividend..-....---. one 5|*Holders of rec. Mar. 20 
Gulf State~ Steet, com. (quer.).....-.--- 1! Helders of rec. Mar. 15a | Lambert Co., com. (quar.)..-.. ands Holders of rec. Mar. 174 
First preferred (quar.)........--.-.- 1, Holders of rec. Mar. 1fa | Landis Machine, com. (quar.). owe 15|*Holders of rec. May 6& 
First preferred (quar.)............-- 1) Holders of rec. June 16a Common (quar )......----- ae . 15)*Holders of rec. Aug. & 
First preferred (quar.).......... Yet. 1| Holders of tec. Sept. lhe Common (quar ).....------ sg . 15|*Holders of rec. Nov. 6 
First meferred (quar.).......-.- Jan2°31| Holders of rec. Dec. 15a | Lane Bryant, Inc., com. (quar.). —_ Holders of ree. Mar. 17 
Gurd (Chas.) & Co., com. (qua.)..- Apr. 1|*Holders of rec. Mar. 15 Lawyers Title & Guaranty (quar.) al 1, Holders of ree. Mar. 21le 
eeeeeen CHORE)... ci ucndeercearce 1|*Holders of rec. Mar. 15 Leath & Co., common (quar.)-_- oh 30|*Hoiders of rec Mar. 20 
Gypsum Litre & Alabastine (Canada) - .- Apr. 1} Holders of rec. Mar. 15 Common (quar.)....------- - 30|*Holders of rec June 20 
‘Hahn Department Stores, pref. (quar. oni 1} Holders of rec. Mar. 224 Common (quar.)...-.-------------- 30|*Holdera of ree Rept. 26 
Hamilton Kridge, com. (quat.)_.... ./May 1) Holders of rec. Apr. 15 Preferred (quar.)......------------ 1\*Holders of ree. Mar. 15 
PUORGSE THUR Do Lis cccccccconcteee May 1} Holders of rec. Apr. 15 Lehigh Portland Cement, pref. (quar.) -- - 1| Holders of ree. Mar. 14a 
Hammer i!! Paper pref. (quar.)...--.-- . 1|*Holders of rec. Mar. 20 Lehigh Valley Coal Sales (quar.)...-..-- -31; Mar. 14 to Mar. 31 
Hanes (P. H.) Knitting Co., pref. (qu.)- Apr. 1] Holders of rec. Mar. 20 Lehigh Valley Coal Corp., pref. (quar.) - . 1] Holders of rec. Mar. 134 
Harbison Walk Refraes., pref. (quar.)-- Apr. 19] Holders of rec. Apr. 94 | Lessing’s, inc. (quar.)....----..-.---- . 31) Holders of rec. Mar. 11 
Harnischfeger Corp., com. (quar.).-..-- . 1)*Holders of rec. Mar. 15 TE EE SOE ae: eR. . 31| Holders of rec. Mar. 11 
Preferred (Quar.) ...- ccc ccccce- 1|*Holders of rec. Mar. 15 Liberty Baking, pref. (Guar.)........-- . 1] Holders of rec. Mar. 24 
Harrods | td. Liberty Shares Corp. stock dividend--.- OY: |S apn Ee eee”. 
Amer dep. rights for ord. reg. she... - Mar. 22|*Holders of rec. Feb. 14 Stock dividend i ee A. Cease A, agua belie 
Bartiey Rozcrs Trading. com. A (au.).- 1|*Holders of rec. Mar. 15 Liggett & Myers Tob., , pref. “(quar. ee . 1} Holders of rec. Mar. 10a 
Hayes-Jacksor Corp., pref. (quar.) ...- . 1|*Holders of rec. Mar. 20 Lily Tulip Cup Corp.. ‘pref. (quar.)....- . 31] Holders of rec. Mar. 8 
Heath (PD. C.) & Co. pref. (quar.)....-- Mar. 31| Holders of rec. Mar. 29 Lindsay Light, pref. (quar.)........-- . 31]*Holders of rec. Mar. 15 
Helme (G. W ) Co., com. (qQuar.)..-..-- . 1| Holders of rec. Mar. 100 | Lion Oil Refining, com. (quar.).......- . 28|*Holders of ree. Mar. 27 
Preferred (quar.)..........--. 1} Holders of rec. Mar. 10a | Liquid Carbonic Co., com. (quar.)....- 1} Holders of rec. Apr. 194 
Herevles Motor (quar.)......... . . 1) Holders of ree. Mar. 2Ca | Lit Brothers, pref. (quar.)....-.--.--- 1}*Holders of rec. Mar. 15 
Hercules Powder, com. (quar.).....--- Mar. 25| Holders of rec. Mar. 14a | Locomotive Firebox (quar.)........--- 1}*Holders of rec. Mar. 15 
Hibbard, Spencer, Burtlett & Co. (mthly) Mar. 28) Holders of rec. Mar. 21 SSO a Et ES os ae . 1]}*Holders of rec. Mar. 15 
Higbee Co., first pref. (quar.) Tous ee . | Holders of rec. July 20 Loew's Inc., com. (quar.)..-..-.-.-.-- . 31) Holders of rec. Mar. 146 
Nov. 1|*Holders of rec. Oct. 19 Loose-Wiles Biscuit, 4 (quar.).....- ij] Holders of rec. Apr. 184 
June 1/|* Holders of rec. May 20 Cates ON. . attihioncbne an 1| Holders of rec. Apr. 184 
Sept. 1|*Holders of rec. Aug. 20 First preferred (quar.).........-..-- 1| Holders of rec. Mar. 184 
Dec. 1| Holders of rec. Nov. 21 Lord & Taylor, com, (quar.)....-.---- - 1] Holders of rec. Mar. 17a 
Hightstown Rug, com. (quar.) Piatt . 1| Holders of rec. Mar. 26 Lorillard (P.) & Co., pref. (quar.).....- . 1} Holders of rec. Mar. 15a 
DOORTGR (GUN Das woe Sebcsocoves 1) Holders of rec. Mar. 26 Loudon Packing, com. (quar.).......-- . 1)*Holders of rec. Mar, 14 
Holland Furnace, com. (quar.)........- . 1} Holders of rec. Mar. 15¢ | Louisiana Oi! Refg. pref. (quar.)......- 15) Holders of rec. May le 
Hollinger Consol. Gold Mines.......-.. .|Mar. 25} Holders of rec. Mar. 11 Ludlow Typograph, com. (quar.)..-.-..- . 1)}*Holders of rec. Mar. 21 
Holly Deveropment Co. (quar.)......-.- ’ . 15|*Holders of rec. Mar. 31 Comes HEE). « kcnecastubonccece 1|*Holders of rec. Mar. 21 
Holly Ol (qmar.)_... 222! *25e.!Mar. 31'*Holders of rec. Mar. 15 Preferred (quar.).....--.--.------- 1'*Holders of rec Mar. 21 
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Per When Books Closea Per When Closet 
Name of Company. Cent. |Payabie. Days Inclustes. Nome of Compans. Cont. | Payabie. Days Iaciustes. 
Miscellaneous (Continued). Miscetlaneous (Continued). 
Ludlum Steel common (quar.)..-..---- Holders of rec. Mar. 20a | N. Y. Title & Mtge. (quar.)..... 50c./Apr. 1] Holders of rec. Mar. 21 
Preferred (quar.).........--- Holders of ree. Mar. 20a | New York Transit (qQuar.).. 40c.|Apr. 15) Holders of rec. Mar. 31 
er Co., pref. (quar.)- *Holders of rec. Mar. 22 ~ shénsshbbbenbdbwen 10c.;Apr. 15| Holders of rec. Mar. 31 
Mactadden Pu . Com... 15| *Holders of rec. Mar. 15 NY. Transportation, (quar.). *50c |Mar 28/*Holders of rec. Mar. 18 
Mack Trucks, Inc., com. (quar.) Holders of rec. Mar. 154 Niagara Wire Merah 50c |Apr. 1| Holders of rec. Mar. 15 
Magnin (1.) Co., com. (quar.)...------ 15|*Holders of rec. Mar. 31 Preferred (quar.)..........--- ---| 75¢|Apr. 1] Holders of ree. Mar. 15 
Preferred (quar.).........- cacecece 15|*Holdeis of rec. May 65 Nickel Holding Corp., com. (quar.)_...| *60c.|Mar. 31/*Hoiders of rec. Mar. 1 
Preferred (quar.)....-.---.-------- 15|*Holders of rec. Aug. 6 | Niles-Bement-Pond common (quar.)...| *50c.|Mar. 31/*Holders of rec. Mar. 31 
Preferred (quar.)....-..----------- 15|*Holders of rec. Nov. 5 Common (extra)........ FE ES *25c.|Mar. 31|*Holders of rec. Mar. 31 
Magor (‘ar Corp. pref. (quar.)......--- *Holders of rec Mar. 24 Common (quar.)....-.----.22---2-- *50c.|June 30/*Holders of rec. June 20 
Mahon (R. C.) Co., pref. (quar.)--.--- 15|*Holders of rec. Apr. 1 Common (quar.)......... enne-eee--| *%50r.|/Sept. 30)*Holders of rec. Sept. 20 
Mallinson (H. R.) & Co., Inc., pf. i] Holders of rec. Mar 20a CORNNISD CANE Ai cbc adcccnbbooecece *50¢ | Dec. 31|*Holders of rec. Dec. 20 
Manhattan Shirt pref. (quar.)....--.-- 1} Holders of rec. Mar. 17a | Noblitt-Sparks Industries, —_ (qu.)...| *75c.j|Apr. 1!*Holders of rec. Mar. 20 
Manischewits (4.) Co.— Noblitt-Sparks industries (in stock)....j/*e1% |Apr. 1!|*Holders of rec. Mar. 20 
Com (pay in com. stock) (quar.)..-- 1) *Holders of rec. May 20 Stock dividend. ..................- *el\ |July 1/*Holders of rec. June 26 
Preferred quar.) TEI 1|*Holders of rec. Mar. 20 GRE: GNUINEE s os phtcccsinceweions *el% |(rt 1) *Holders of rec. Sept. 20 
Preferred (quar.).....-.-.--------- 1|*Holders of rec. Mar. 20 | Noma Elec. Corp. (quar.)......-.....| 40c.|May 1/ Holders of rec. Apr. 15 
Manning, a & Co., cl. A (qu.)--|*37%c|Apr. 1)*Holders of rec. Mar.20 | Noranda Mines (quar.)..........-.... 75c.;apr. 1] Holders of rec. Mar. 15 
Chass BD (QU J cwcsevesccoccccceses 12\%clApr. 1)*Hoiders of rec. Mar. 20 North American Creameries, cl. A (qu.).| %35¢.j|Apr. 1/*Holders of rec. Mar. 17 
Mapes Consniidased Mfg. (quar.)...--- *75¢c.\Apr. 1|*Holders of rec. Mar. 14 North American Ot! Consol. (mthly.)...| *10¢ |Apr. 1|*Holders of ree. Mar. 20 
Margay Ot! Corp. (quar.).......-.---- 50c.\|Apr. 10) Holders of rec. Mar. 18 No. Central Texas Oll, pref. (quar.)...*| $1.625|Apr. 1/*Holders of rec. Mar. 10 
Marine Midiand (quar.)....-.--.-.---- *30c.|Mar. 31|*Holders of rec. Mar. 1 Northern Disc., pref. A (mtbly)....... */66 2-3c|Apr. 1|*Holders of rec. Mar. 15 
Marks Bros. Theatres, pref. (quar.)...-| *50c.|Apr. 1|*Holders of rec. Mar. 22 Preferred A (monthly)..-.........- */66 2-3c|May 1/*Holders of rec. Apr. 15 
Marlin-Rockwell Corp., com. (quar.).--| 50c.|Apr. 1] Holders of rec. Mar. 224 Preferred A (monthly)............. *1662-4c\June 1/*Holders of rec. May 15 
CEE: BEND oct cocccctescnvece 50c.|Apr. 1| Holders of rec. Mar. 224 Preferied A (monthly)............. *166 2-3c|July 1|/*Holders of ree June 15 
Mascot Olj (monthly)... .....-.----- *lce. |Mar. 25|*Holders of rec. Mar. 15 Preferred A (monthly)............. *166 2-2c\|Aug. 1|*Holders of rec. July 15 
Mathieson Alkali Works, com. (quar.).-| 50c.|Apr. 1| Holders of rec. Mar. \4a Preferred A (monthly)............. */66 2-3¢|Sept. 1|*Holders of re. Aug. 15 
OS ER 2 aE: 1% |Apr. 1} Holders of rec. Mar. 14a Preferred A (monthly) ............. */66 2-3c\Oct. 1/*Holders of rec. Sept. 15 
Maud Muller Candy Co. (quar.).....-- 25¢.|Apr. 1) Holders of rec. Mar. 14 Preferred A (monthly) .......... -..*|66 2-3c| Nov. 1/*Holders of rec. Oct. 15 
May Department Stores— Preferred A (monthly) .--.......... */66 2-3c . 1)*Holders of rec. Nov. 15 
Common (payable in common stock)-| f14{ June H| Holders of rec. May 15¢ | Northwest Bancorporation (quar.).....' *45¢.|/Apr. 1|*Holders of rec. Mar. 20 
Common (payable in common stock).| f1 [Sevt. 2} Holders of rec. Aug. 154 | Novadel-Agene Corp., com. (quar.).... *%50c.|Apr. 1/*Holders of rec. Mar. 20 
Common (payable in common )-| S14 ‘Dec. 1| Holders of rev. Nov. 15e rg 8 ee ere *1% |Apr. 1/*Holders of rec. Mar. 20 
Maytag Co. common (quar.)........-- 37%c\Apr. 1| Holders of rec. Mar. 154 | Occidental Petroleum................. *3c.|Mar. 31|*Holders of rec. Mar. 20 
DESTE COD. (ID Din ccwcadsccooccce 62%4c|May 1) Holders of rec. Apr. 19a | Ocean Spray Press, A................. *50c.| Apr. 15|*Holders of rec. Apr. 1 
MeCord Manufacturing, pref. (quar.).--| *1% |Apr. 1|*Hoiders of ree. Mar. 20 PEs Ci AV andbntwsndcineceed *3% |Apr. 15|*Hoidets of rec. Apr. 1 
ture stock (quar.)......------ *50e.|Apr. 1|/*Holders of rec. Mar.20 | Ogglesby eer ee. CUED Sndébsmncens *$1.50|May 1|*Holders of rec. Apr. 20 
McCord Radiator & Mfg., ol. A (qQU.).--| *75¢./Apr. 1|/*Holders of ree. Mar. 24 Preferred (quar.)......- étetacbusod *$1 50\Aug. 1'*Holders of rec. July 20 
McGraw Hill Publishing (quar.)-.-.----- 50c.|Apr. 1] Holders of rec. Mar. 20a Preferred (q 4! EEE EFC ee ee *$1 Nov. 1|*Holders of rec. Oct. 20 
McGraw Electric Co., com. oe )----] *50c.|Apr. 1|*Holders of rec. Mar. 20 Ogilvie Flour Mills, com. yh abe abwenal $2 |Apr. 1] Holders of rec. Mar. 20 
McKeesport Tin Plate (quar.)..--..--- $1 Apr. 1) Holders of rec. Mar. 15a | Ohio Seamless Tube, pref. (quar.)...._- 1% |Apr. 1] Holders of rec. Mar. 14 
McLellan Stores, Inc., pref. 2 & B (qu.)} 1% |Apr. 1] Holders of rec. Mar. 20a | Oliver Farm Equipment, prior at A (qu)} $1.50|Apr. 1/ Holders of rec. Mar. 10a 
McQuay Norris Mfg. (quar.)....------ 50c.|Apr. 1] Holders of rec. Mar. 22 Conv. partic. stock (quar.)......... 75¢.|Apr. 1] Holders of ree. Mar. 10a 
Stock dividend. .........---------- 1 |jApr. 1| Holders of rec. Mar.22 | Oliver United Filters, class B (quar.)...| *50c./Apr. 1/*Holders of rec. Mar. 20 
Mead Johnson & Co., com. (quar.)----| 75c.|Apr. 1) Holders of rec. Mar. 15a | Omnibus Corp., pref. (quar.).........- 2 Api. 1] Holders of rec. Mar. 144 
Common (extra)..........--------- 25c.|Apr. 1) Holders of rec. Mar. 154 Mfg., com. our): bsbé sistas *75c.j/Apr. 1/*Holders of rec. Mar. 20 
Mercantile Corp., pref. A (qu.)} *50c.|Apr. 1|*Holders of rec. Mar. 15 Preferred (quar.)......-.....-.-... *15¢ |Apr. 1/*Holders of rec. Mer. 20 
Merchants & Mfrs. Secur. com. A (qu.)/*374ci/Apr. 1)\*Holders of rec. Mar.15 | Orpheum Circuit, pref. (quar.).......- 2 Apr. 1| Holders of rec. Mar. 194 
preferred (quar.)....--------- $1.75j|Apr. 15)*Holders of rec. Apr. 1 | Otis Elevator, new com. (quar.)....... 62}4c./Apr. 15) Holders of rec. Mar. 31 
Merchants & Miners Transp. (quar.)---| *62}¢c/ Mar. 31|*Holders of rec. Mar. 8 ferred (quar.)..........-.---..- 1% |Apr. 15] Holders of rec. Mar, 31 
Merck Corporation pref. (quar.)--.---- $2 |Apr. 1] Holders of rec. Mar.17 | Otis Steel, com. (quar.)-------------.. 62%clApr. 1] Holders of rec. Mar. 19 
Linotype (quar.)-.------ $1.50|/Mar. 31| Holders of rec. Mar. 5a | Ea a 1% |Apr. 1] Holders of rec. Mar. 19 
DE ckpctpbinetttinerwbostoonees 25c.|Mar. 31) Holders of rec. Mar. 5a | Owens Illinois Glass, pref. (quar )___... 1% jApr. 1] Holders of rec. Mar. 16 
Mesta Machine, com. (quar.) (No. 1)--| 40c.|Apr. 1] Holders of rec. Mar.15 | Pacific Indemnity, new $10 Sar sth. (qu.)| *35¢.|Apr. 1|*Holders of ree. Mar. 15 
Common (extra) ........-.---------- 10c.;Apr. 1) Holders of rec. Mar.15 | Pacific Mutual Co. (quar.)............ *50c.|Apr. 1)*Holders of rec. Mar. 20 
Metropolitan Paving Brick, pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 14 Page-Hershey Tubes, com (qu.)...-... $1 25|Apr. 1] Holders of rec. Mar. 20 
Mexican Petroleum, com. (quar.)-.---- $3 =|Apr. 21] Holders of rec. Mar. 31a Preferred (quar.).....-.....--....- 1% |Apr. 1) Holders of rec. Mar. 30 
Common (extra) .........---------- $20 |Apr. 21) Holders of rec. Mar. 31a ne Companies, Inc. (quar.)...-- $1 Mar. 27| Holders of rec. Mar. 17 
Preferred (quar.)......-.-.--------- 2  |Apr. 21| Holders of rec. Mar. 31a | Paragon 0 Refining, class A (quar.)_....- 75¢.|Apr. 1| Mar. 22 to Apr. 1 
Mid-Continent Petroleum, com. (qu.)---| *50¢.|May 15/*Holders of rec. Apr. 15 unt Fam 
Midland Steel Products, new com. (qu.)} 75c.j|Apr. 1) Holders of rec. Mar. 25a Common (quar.).............------ $1 Mar. 29) Holders of rec. Mar. 74 
New first pref. (quar.) (No. 1)..---- 2 |Apr. 1] Holders of rec. Mar. 25a Porte, 1 Davis & Co. (quar.)......--..- *25c.| Mar. 31|*Holders of rec. Mar. 20 
New second pref. (quar.) (No. 1)----| *50c.|Apr. 1|*Holders of rec. Mar.25 | Extra................--....-.---- *10c.|Mar. 31|*Holders of rec. Mar. 20 
Midland UnitedCorp.com.(in com. stk.)-| {144 |Mar. 24) Holders of rec. Mar. 1 Park Ee Tiltord. Inc. (quar.)_....------ 76c.|Apr. 14| Holders of rec. Mar. 29a 
Midvale Co. (quar.)........---------- $1 Apr. 1} Holders of rec. Mar. 15 SO SEs sd ncaddotnewedeeece Apr. 14| Holders of rec. Mar. 29a 
— (H.) & Bros., Inc., pref. (quar.)} 1 Apr. 1) Holders of rec. Mar. 15a | Parmelee Transportation com. (mthly.).| 124c Apr. 10| Holders of rec. Mar. 26a 
filler & oe ) ad . 1)*Holders of rec. Mar. 15 OS eer een ees 1.50 Apr. 1/|*Holders of rec. Mar. 31 
- 1) Holders of rec. Mar.15 | Pender (D.) Grocery Co., class B (qu.)--| 25¢.|Apr. 1| Holders of rec. Mar. 15 
- 1)*Holders of rec. Mar. 15 CE PSD pccccesocbonscsccca 25¢e.;Apr. 1| Holders of rec. Mar. 15 
" quar.) s - 1)*Holders of rec. Mar. 14 Penick & Ford, pref. (quar.)....-..-.-- 1% |Apr. 1)| Holders of rec. Mar. 14a 
Mock, Judson & Voehringer Co. pf. om) 1% |Apr. 1) Holders of rec. Mar.15 | Penmans, Ltd., com. (quar.)..-..----- $1 |May 15] Holders of rec. May 
Mohawk Carpet Mills, com. (quar.)-.--| _75c.|Mar. 31| Holders of rec. Mar 10a Preferred (quar.).....---.--.---..- 1% |May 1) Holders of rec. Apr. 22 
Montgomery Ward & Co., o—_ A (qu.)-| *$1.75|Apr. _1|*Holders of rec. Mar.20 | Penney (J. C.) Co., com. (quar.)..----- 75¢.|Mar. 31| Holders of rec. Mar. 20a 
2 . 26) Hoiders of ree. Mar. 20 Preferred (quar.)........-.-------- 1% |Mar. 31| Holders of rec. Mar. 20a 
- _1|*Holders of rec. Mar. 27 Penn-Federal Corp., pref. (quar.)-.---- *1% |Apr. 1/*Holders of rec. Mar. 20 
0| Holders of rec. Mar. 31 Peoples Drug Stores, com (quar.).---- *25¢.|Apr. 1!\*Holders of rec. Mar. 8 
0| Holders of rec. Mar. 31 | Perfect Circle, com. (quar.)...--.----- *50c.|Apr. 1|*Holders of rec. Mar. 20 
1|*Hoiders of rec. Mar. 7 Perfection Stove (monthly) -...-.-.---- *37 440] Mar. 31|*Holders of rec. Mar. 20 
1|*Holders of rec. Mar. 7 Permutit Co., com. (quar.)-....------ *$1 Apr. 1/*Holders of rec. Mar. 20 
1| Holders of rec. Mar. 10a oe ee eae *$1 Apr. 1|*Holders of rec. Mar. 20 
- 1} Holders of rec. Mar. 10a | Pet Milk, com. (quar.).......-.------ 37%c.jApr. 1} Holders of rec. Mar. lie 
- 1) Holders of rec. Mar. 14a PE SNS. |. conetecwened 1% |Apr. 1) Holders of rec. Mar. 11 
1% . _l| Holders of rec. Mar. 14a | Phelps Dodge Corp. (quar.)...-..------ 75¢.|Apr. 1] Holders of rec. Mar. 64 
Moreland Motor Truck, pref. (quar Rube PET NOs SE. cicinniiatinatintstisece Phila. Dairy Prod. prior pfd. (quar.)..*/$1 .625|Apr. 1/*Holders of ree Mar. 30 
Moreland Ol}, class B (quar.).....-.- «---| *15¢c.|Mar. 31)*Holders of rec. Mar. 14 Pnilippe (Louis) Inc., class A (quar.)...| 46c./Apr. 1] Holders of rec. Mar. 19 
Class B (extra) .--...-.-.--- -| *5e.|/Mar. 31|*Holders of rec. Mar. 14 Class A & B (special) ..... Diamiaecind 10c.;May 1] Holders of rec. Apr. 18 
Motor Products Corp. (quar.) % |Apr. 1) Holders of rec. Mar. 20 Phillips Petroleum (quar.).....-------- 5Ne.|Apr. 1] Holaers of rec. Mar. lés 
Mountain Producers (quar.)_... 40c.;Apr. 1] Holders of rec. Mar. fa | Pickwick Corp. 8% preferred (quar.)_-| ®20c | Mar. 25|*Holders of ree Mar. 15 
Munsingwear Corp., pref. (quar.).... *1% |Apr. 1)|*Ho!dets of rec. Mar. 20 Pie Bakeries of Amer., class A (quar. “oe 60c.;Apr. 1) Holders of rec. Mar. 15 
Murphy (G. C.) Co., pref. Bn bwawned $2 |Apr. 2) Holders of rec. Mar. 22 Preferred (quar.)......- Peat ty aie 1% |Apr. 1] Holders of rec. Mar. 15 
Myers (F. E.) & Bro. Co., com. (quar.)-| 50¢.|/Mar. 31} Holders of ree. Mar. 15@ | Pieree Governor (quar.)...-.------ --| 37%elApr. 1) Holders of ree Mar. 15 
Preferred (quar.)........---------- 1% |Mar. 31} Holders of ree. Mar. 15 Pilot Radio & Tube, class A (quar.)...-| 30c.jApr. 1] Holders of rec. Mar. 20 
Nachman-Springfield Corp. (quar.)...-| *50c.|Apr. 1/*Holders of rec. Mar.17 | Pittsburgh Plate Glass (quar.).-. -| *50¢ |Apr. 1)/*Holders of rec. Mar. 15 
Nashua Mfg., pref. (quar.)......-.---- 1% |Apr. 1) Holders of rec. Mar. 17 Pittsburgh Steel, com. (quar.)... -| *$1 {Apr. 1|*Holders of rec. Mar. 25 
National Battery pref. (quar.)....-...- *55c.|Apr. 1)*Holders of ree. Mar. 17 Pittsburgh Steel Foundry (quar.)...-.--| *14 |Apr. 1/*Holders of rec. Mar. 20 
Nationa! Biscuit, com. ($10 par) (quar.)| 70c./Apr. 15) Holders of rec. Mar. 200 | Polymet Mfg. Corp., com. (quar.)..-.- 25c.)Apr. 1] Holders of rec. Mar. 22 
National 'tacuit. com. ($26 par) (quar )_| $1 75|/Apr. 15] Holders of ree Mar. 20@ Common (payable in common stock).-.| 1 Apr. 1| Holders of rec. Mar. 22 
Nat. Brewertes, new com. (qu.) (No. 1)-| 40e./Apr. 1| Holders of ree. Mar. 15 Porto Rican Amer. Tobac.cl. A (qu.)---| 1% ;Apr. 10, Holders of rec. Mar. 206 
New Preferred (quar )........-.---- 44c./Apr. 1) Holders of ree. Mar. 15 Claas A (acccount accum. divs.)....-- hl %\Apr. 10 Holders of rec. Mar. 20a 
National Candy, com. (quar.)...... ---| 50e./Apr. 1) Holders of ree. Mar. 12 | Powdrell & Alexander Co. pref. (quar.)-/ 1% |Apr. 1|*Holders of rec Mar. 15 
Firet and second pref. (quar.)....-.- 1% Apr. 1) Holders of rec. Mar. 12 Prairie Ot! & Gas (quar.)........------ 50c.|Mar. 31| Holders of rec. Feb. 286 
National Cash Credit Assn., com. (qu.)-| 20c./Apr. 1] Holders of rec. Mar. 13 Prairie Pipe Line (quar.)......---.-.--- 75¢.|Mar. 31) Holders of rec. Feb. 286 
Com. (3-100ths share com. stock)...-| (4) |Apr. 1] Holders of rec. Mar. 13 OSS ako RPE cis ty 2 ae ea ---| 50c.|Mar. 31| Holders of rec. Feb. 286 
Preferred (quar.)............---- --| 15¢./Apr. 1] Holders of rec. Mar. 13 Pratt & Lambert. fnc (quar.). 1 oe Apr. 1! Hoiders of ree Mar. 15 
Preferred (extra) ..........-.----- 20c.;Apr. 1' Holders of rec. Mar. 13 Premier Gold Mining (quar.).-- oon 6c.j;Apr. 4 Holders of rec. Mar. 12 
Preferred (3-100ths sh. pref. stock)... () jApr. 1) Holders of rec. Mar. 13 Pressed Steel Car, pref. (quar.)....-.--| 134 |Mar. 31, Holders of rec. Mar. le 
Nat. Dairy Products Corp., com. (qu.)-| 50c.|Apr. 1) Holders of rec. Mar. 30 | Price Bros. & Co., Ltd., com. (quar.)_- %lApr. 1| Holders of rec. Mar. 15 
Com (payabie in com stock (quar .) - fi Avr. 1] tutgers of rec. Mar. 36 Preferred (quar.).......----------- . Holders of rec. Mar. 15 
Com. (payable in com stock) (quar.).| f1 |July 1] Holders of rec. June 3a | Procter & Gamble, 8% pref. (quar.) Holders of rec. Mar. 256 
Com (payable in com stock) (quar.) ‘a | Oct. 1) Holders of rec. Sept 3e | Pure Oli. 5% % pref. (quar. eo erpewe aon Holders of rec. Mar. 10 
Preferred A (quar.).....-....-.---- *1% |Apr. 1)*Holders of rec. Mar. 3 6% preferred (quar.)...- Holders of rec. Mar. 16 
Nat. Depart. Stores, com. (quar.)(No.1)| 50e.|Apr. 1] Holders of rec. Mar. 154 8% preferred (quar.)--.. Holders of rec. Mar. 5 
Nat Enumeling & Stpg. (quar ).....-- 5Nc./Mar. 31] Holders of rec Feb. 28e Quaker Oats. com. (quar.). *Holders of rec. Apr. 
National Erle Co. class A (quar.).....- *50c.|Apr. 1)*Holders of rec, Mar. 15 Common (extra).....-------------- $4 *Holders of rec. Apr. i 
Nationa! Lead, com. (quar.)-....--.-- 1% |Mar. 31| Holders of rec. Mar. 140 Common — in common stock).|*/20 |....-.- *Holders of rec. Apr. i 
Common es bob weccacncnosecwee 3 Mar. 31) Hoiders of rec. Mar. 14a Preferred (quar.)....-.-.---------- *1% |May 31/*Holders of rec. May 1 
B (quar.)....------------| 1% [May 1| Holders of rec. Apr. 184 | Radio Corp. of Amer., pref. A (quar.)..|87%c.|Apr. 1] Holders of rec. Mar. le 
National Licorive, pref. (quar.)..-..-.-| 1% |Mar.31| Holders of rec. Mar. 17 Preferred B (quar.)....-.---------- $1.25)Apr. 1| Holders of rec. Mar. le 
National Refining, pref. (quar.).....-.- 2  {jApr. 1) Holders of rec. Mar. 14 | Rapid Electrotype, stock dividend-.---- *e5 |July 15)|*Holders of rec. July 1 
National! Securities, pret. A (quar.).....| *75¢.|Apr. 1|*Holders of rec. Mar.15 | Kath Packing, com (quar.)...--------| *50¢.|Apr. 1|*Holders of rec. Mar. 20 
Nationa! Stendard Co., com. (quar.)-.-| *75¢.|Apr. 1|*Holders of rec. Mar. 20 | Real Silk Hosiery Mills, com. (Quar.)--.| $1.25|Apr. 1| Holders of rec. Mar. 136 
National Stee! Car (quar.)...........-- 50c./Apr. 1] Holders of ree. Mar. 20 Preferred (quar.)...-..------------ 1% |Apr. 1| Holders of rec. Mar. 13a 
Nat. Sugar Refining (quar.)........... 50c./Apr. 1) Holders of rec. Mar. 3 Reece Button Hole Machine (quar.).---}| 35c¢.|Apr. 1) Holders of rec. Mar. 15 
Nationa! Supply, pref. (quar.)...-.-.-- 1% |Mar. 31) Holders of ree. Mar. 21a@ | Reece Folding Machine (quar.)..------ 5c.|Apr. 1) Holders of rec. Mar. 15 
National Surety (quar.)........-.-.-- $1.25|Apr. 1) Holders of ree. Mar. 18a | Regal Shoe, pref. (quar.)_...---------- *1%4 |Apr. 1/|*Holders of rec. Mar. 20 
National Tea. com. (quar.).....-....- 50c./Apr. 1| Holders of rec. Mar. 14a | Reliance Mfg. of Ills., com. (quar.)_---- 37 4c|Apr. 1) Holders of rec. Mar. 
Neet, Inc., class A (quar.)...........- 40c./Apr. 1) Holders of rec. Mar. 19 Preferred (quar.).....-..---------- 1% |Apr. 1] Holders of rec. Mar. 20 
wom “[-— * teoninaeeeeneenan 40c./Apr. 1] Holders of rec. Mar. 19 | Reliance Mfg. (Ohio), com. (quar.)-.--| $1 |Apr. 1] Holders of rec. Mar. 14 
eisner Bros. (quar.) (No. 1).......-- 40c./Apr. 1| Holders of ree. Mar. 154 | Remington-Rand, Inc., eom_.--------- 400.|Apr. 1| Holders of ree Mar. 84 
Nelson (Herman) Corp. (quar.)_..-.-.-.- *50c./Apr. 1/*Holders of rec. Mar. 20 First preferred (quar.)....---------- 1% |Apr. 1] Holders of rec. Mar. 846 
evada Consol. Copper Co = om 75c.|Mar. 31| Holders of rec. Mar. 144 Second preferred (quar.)...--------- Apr. 1] Holders of rec. Mar. 84 
te pd (J. J.) Co., com. ).~.-| 2736¢.|Apr. 1) Holders of rec. Mar.17 | Remington Typewriter, com. (quar.)---| *1{ |Apr. 1|*Holders of rec. Mar. 84 
Newberry i J.) Realty, red. wat (au.)--| *1% |May 1/|*Holders of reo. Apr. 16 First preferred (quar.)....---------- 1% |Apr. 1) Holders of rec. Mar. 84 
FR kg (Quar.).....-.--.----.- *1}§ |May 1)*Holders of rec. Apr. 16 Second preferred (at DED.. sicininnnwephal 2  |Apr. 1| Holders of rec. Mar. 84 
eweastie-Upon Tyne Elec. Supply Reo Motor Car (quar.)...-.---------- 20¢.|Apr. 1| Holders of ree. Mar. 10¢ 
Pandy ~~ 00 rights ord. reg o<------| *W3%/Apr. 1)*Holders of rec. Mar. 14 Republic Investing. pref. oe See *35c./|Apr. 1/*Holders of rec. Mar. 15 
ewton Steel, com. (quar) Setibligwsesed 75c.|Mar. 31| Holders of rec. Mar. 20a | Republic Iron & Steel, pref. (quar.)----| 1% |Apr. 1| Holders of rec. Mar. 12a 
- | Preferred (quar.)...........------- *1% |Apr. 30|*Holders of rec. Apr. 15 | Republic Supply (quar.)-..--.-------- *75¢c.|Apr. 15|/*Holders of rec. Apr. 1 
New Britain Machine, com. (quar.) -.--- *37 4c|Mar. 31|*Holders of rec. Mar. 15 IR eee ik kb he pbieeees *75¢ |July 15|*Holders of rec. July 1 
New Maven Clock, com. (quar.)...-..- *37 4c. Apr. 1|*Holders of rec. Mar. 21 I gs *75c.|Oct. 15|*Holders of rec. Oct. 1 
New York Hamburg Corp--........-..- $1.25'Apr. 29° Holders of ree. Apr. 15 | Research Investment Corp., pref. (qu.)-' *75c.|Apr. 1/*Holders of rec. Mar. 15 
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Misceilaaeous (Continued), 
Revete Copper & Brass, class A (quar.).. 
Preferred (quar.)...........-<<---- 
nolds (R. J.) Tobacco— 
mon and common B (quar.)-...-- 
Rice Stix Dry Goods, com. (quar.)...-- 
® First and second preferred (quaf.)...- 
Richfield Oil. pref. (quar.)....- eccceses 
Riehman Bros.. com. (quar.)....- Seees 
Rich's, Inc., pref. (quar.).....-..----- 
Rike Bumte? 00...cscccccesccccecsse 
Ritter Dental Mfg., com. (quar.) ...-.-- 
Ross Gear & Tool, com. (quar.) ...-..-- 
Repal ony A eee com. (quar.).... 
Preferred (quar.)............------ 
Safety Car ee ry wos (quar.).... 
feway ») 


&. Louts Nat. Stock Yards, pref. (qu.)-- 
8%. L. Rocky Mt. & Pac.Co. com.(qu.).. 
@ Preferred (quar.) ..........-..----- 
&. Maurice Vanes Corp., pref. (quar.)- 
Salt Creek Consol Oil (quar.).....--.-.- 
Sangamo yl Co., com. (quar.).... 

Preferred (GUG?.) ..cccccccccccccece 
Sarnia Bridge. ‘aon A (QURE ) cocndcece 

Class B (interim) ............-.-.-. 
Savage Arms, pref. (quar.)....... noose 
Schiage Lock, com. (quar.)..........- 
Sehietter & Zander. pref. (quar.)-..---- 
Schulte Retail Stores, pref. (quar.)....- 
Schulze Baking, conv. pref. (quar.) » 





) 
Shares Corp., Dei.(qu.) 
ck & Co., stock div. (qu.).- 
Second Intern. Sec. Corp. com. A (qu.)-- 






Shaffer -l 

Shattuck (Fri G.) Co. (qu.)-... i 
Sheaffer (W.S.) Pens, com. (quar.) 
Sheffield Steel, com. (quar.)...... 


Common (payable in common stock) - -| fl 


(QUBP.) - oc ccccccccccecese 


Preferred (quar 
Sherwin-Wmas. Co. of Canada, com.(qu.) 
Common — babamemen eeesceseos 





Ps re ee e Ps 
ee ee 
bt esse Bo pee mwminwit ammme ee 


or 





Sinclair Seana Oll., com. (quar.)--..- 
es te SHEEP.) a once + ccccucwcecee 
Sloss Sheffield ‘Steel & iron, pref. (qu.)-- 
Smith (L. C.) & Corona Typewriter— 
Common (quar. ‘ iotaheisdininins 





PUOENTOS (GEER) oocccccccosccassce 
Southern ro & Sulphur (quar.).....-. 
Southern Dairies, class A (quar.)....-..- 
Southern Ice, pref. Mi CGE 3. caccscacd 
Southland Royalty (quar.)........ enad 
South Penn Oil (quar.).......-.....-- 

ee eee 
South Porto Rico Sugar, com. (quar.) -- 

.  ... £. 3 ace 
Southwestern Dairy Prod. pref. (quar.)- 
South West Pa. Pipe Lines (quar.).....-. 
Spalding (A G.) & Bros. com. (qu.)-..-.- 
Spang, Chaifant & Co., pref. (quar.)..- 
Sparks, Withington & Co., com. (qu.)..- 
Square D Co., class A (quar.)..... cotue 


» 
Standard Dredging, pref. (quar. sere 
Standard Oil (Kansas) (quar.)........- 
Standard (1! (Ohio), com. (quar.)...... 
d Steel Constr., Ltd. pf. A (qu.) . 


Btandard Steel Spring (quar.).......-- bs 


Stanley Works (quar.)..............-< 
Starrett (1..8.) Co., com. (quar.)....... 

Common (extra) ...........-.--- 

BITES (G0NES. pnecntsctvocssced 
Starrett Corp , pref. (quar.).......-.-- 
Stearns (Fred’k) & Co., com. (monthiy)* 
Btein (A.) & Co., pref. (quar.)........- 
Sterling Motor Truck, pref. (quar.)....- 
Stix, Baer & Fuller, com. (quar.)...... 


COMBS COUR) . ccccccocscscessed « 


ES 2 a ae ae 
Stone (H. 0.) & Co. com. (in com. stk. Pa 
Btone & Webster, Inc. (quar.).......-- 
Storkline Furniture, com. (quar.).....- 
Strawbridge & Clothier, pref. (quar.)... 
Studebaker Mall Order, class A (quar.) .- 
Submarine Siznal Co 
Sullivan Machinery (quar.)..........- 
Super-Maid Corp. (stock dividend) - .... 
Bupertest Petruieum, com. & ord. (qu.). 

Preferred A (quar.)......... econ 

bc ky 2, 
Swift & Co., old $100 par stock (quar.).. 

New $25 par stock (quar.).......... 
Taggart Corp., com. (quar.)........-.- 

oe pk ee ee ee 

ru etnies 
Taylor Milling Corp., com. (quar.)..... 
Telephone Corporation (monthly)...... 
SIND. codiunaGiaat-anse tency inna alasdnaiinaieden’ 


Texas Corporation (quar.)_..........- 
Thatcher Mfg. common (quar.)........ 
Thompson (J. R.) Co. (monthly) ......- 
Thompson Products,new no par com .(qu) 
Thompson's Spa, Inc., $6 pref. (quar.) . - 
Thom Co., Inc., pref. (qu.) 
Timken-Detroit Axle, com. (quar.)_.... 


- (qi 
Time-O-Stat Control, class A (quar.)... 
bis | sme xe dienes 


oe Bee 
w 
— 


. . ad . 
on _ 
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Holders of rec. Mar. 10a 
Holders of rec. Apr. 10a 


Holders of rec. Mar. 184 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15 
*Holders of rec. Apr. 5 
Holders of rec. Mar. 25 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec Mar. 29a 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 124 
Holders of rec. Mar. 12a 


June 10 to June 
June 10 to June 20 
Sept.10 to Sept. 21 
Sept.10 to Sept.21 
Dec. 10 to Dec. 21 
Dec 10 to Dee. 31 
1|*Holders of rec. Mar. 22 
1} Holders of rec. Mar. 15a 
1) Holders of rec. Mar. 15c 
1| Holders of rec. Mar. 14 
1)*Holders of rec. Mar. 15 
1} Holders of rec. Mar. 10 
1] Holders of rec. Mar. 10 
1|*Holders of rec. Mar. 15 
1|*Holders of rec. Mar. 15 
5|*Holders of rec. May 1 
1|*Holders of rec. 15 
5'*Holders of rec. Apr. 30 
1 Holders of rec. Mar. 124 
1; Holders of rec. Mar. 10 
1| Holders of rec. Mar. 10 
1| Holders of rec. Mar. 174 
1|*Holders of rec. Mar. 17 
1) Holders of rec. Mar. 10 
1) Holders of rec. Apr. 14a 
1} Holders of rec. Mar. 15 
1) Holders of rec. Mar. 15 
1} Holders of rec. Mar. 104 
1) Holders of rec. Mar. 14a 
1|*Holders of rec. Mar. 14 
1 of Mar. 154 
1|*Holders of . Mar. 22 
Holders of - Mar. 20a 
15|*Holders of . Aug. 254 
Holders of . Mar. 8 
1| Holders of oo 8 


Mar. 22 
. Mar. 22 


15|*Holders of rec. June 10 
. 31] Holders of rec. Mar. 2046 
. 1|*Holders of rec. Mar. 21 
. 15|*Hoiders of rec. Apr. 1 
. 31)*Holders of rec. Mar. 15 
. 31|*Holders of rec. Mar. 15 


Holders of rec. Mar. 10a 


*Holders of rec. Mar. 10 
Ho'‘ders of rec. Mar. 15 


1 
1) Holders of rec. Mar. 10a 
1 
1 


. 15| Holders of rec. Apr. 1a 
. 1| Holders of rec. Mar. 15a 
. 31) Holders of ree. Mar. 14a 
. 31|)*Holders of rec. Mar. 20 

1| Holders of rec. Mar. 10a 
1] Holders of rec. Mar. 10a 
1)*Holders of rec. Mar. 15 


*Holders of rec. Feb. 28 


1| Holders of rec. Mar. 14 


Holders of rec. Mar. 15 


. 31)*Holders of ree Mar. 20 
. 4i|*Hotders of rec. Mar. 15 
. 31] Holders of rec. Mar. 224 
. 31] Holders of ree. Mar. 224 
. 31|*Holders of rec. Mar. 22 


Holders of ree. Mar. 18 
*Holders of rec. Mar. 20 
*Holders of rec. Maur. 15 
*Holders of rec. Mar. 20 
*Holders of rec. May 15 
*Holders of rec. Aug. 16 
*Holders of rec. Nov. 15 
*Holders of rec. June 16 

Holders of rec. Mar. 144 
*Holders of rec, Mar. 20 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 

Hoiders of rec. Mar. 15 

apr. 1 to Apr. 7 
*Holdera of rec. Apr. 21 

Holaers of ree. Mar 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 

Holders of ree. Mar. 10 

Holders of rec. Mar. 10 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 

Ho'ders of rec. Mar. 10 


*Holders of rec. Mar. 20 
*Holders of rec. Apr. 20 
*Holders of rec. May 20 
*Holders of rec. June 20 
*Holders of rec. July 20 
*Holders of rec. Aug. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Oct. 20 
*Holders of rec. Nov. 20 
Holders of rec. Mar. 74 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 2 a 
Holders of rec. Mar 20a 
Holders of rec. Mar. 10 
olders of rec. Mar. lia 
Holders of rec. Mar. 20a 
Holders of tec. Mar. 14a 
Holders of rec. July 31e 
Holders of rec. Mar. 14 
*Holders of rec. Mar. 20 


*Holders of rec. Mar. 18 
*Holders of rec. Mar. 18 








_ Miscetianeous (Continued), — 
— Co. (QURP.) ccccccemudecce 


Tranwenndineatal Oll (new) ...........- 
Traung La & Lithograph, cl. A (au. ) 


Guas A eeuers Oc ecccccooscocedesoe bg 


Class A (quar.) .................0-- 
Tri-Continental Corp., pref. (quar.).... 
Tricu Products (quar.)................ 
Tri-Nationa! Trading Corp., pref. (au. )- 
Tri-Utilities Corp., com. (qu. ) (No. 1).. 

Common (payable {9 common stock) - 

preferred (qQuar.)................ 
Trumbull-Clifts Furnace. pref. (quar.). 
Truscon Steel, com. (qQuar.)..........-. 
Twenty Wacker Drive Corp., pref. (qu.) 
Underwood Eltiott Fisher Co., com. (qu.) 

Preferred (quar.).................. 
Union Carvide & Carbon (quar. Riadebad 
— Metal Mfg. (quar.)...........-. 
Guhen anans OF (quar. eoeesseenen 

Qe . ccaccscsccscccccsocéosce 

GUAR « sbacasacconcecocsccss — 
Unit Corporation, pref. (quar )........ 
United Aircraft & Transport, pref. (qu.) 
ae Carbon, com. (quar.) 
United Dyewood Corp., pref. (quar. ue 
United Elastic Corp. (quar.).......... 
United Founders Corp. common 


United Fruit (quar.)................. 
United Piece Dye UR com. core we 





United Verde Extension Mining (quar.)_ 

U. 8. Finishing, com. (quar.)........- 
Common (payable in common stock) -| 
Preferred (quar. 


Preferred (quar. 
U. 8. Leather, pref. (quar 
Prior preferred vot. trust certificates_ 
Us Be SEE cnbcdiccnctosenckesuced 
U. 8. Pipe & Foundry, com. (quar.).... 








Common (quar.)............ euescss 
Common (quar.).......-.....--. woo 
Common (quar.).. 
First (SURE J canccccescanest 
First preferred (quar.)........... — 
First preferred (q Junssosetoncese 
First preferred (quar.).......... —— 
Second preferred (quar.)....... anew 
Second preferred (quar.)............ 
Second preferred (quar.)............ 
Second preferred (quar.)............ 
U. 8. Playing Card (quar.)......... éod 
U. 8. Radiator common (quar.)........ 


) 
U.8. Bobbin & Shuttle, pref. (quar.) -.. 
United States Stee! Corp. com. (quar.)_- 
U. 8. Tobacco, com. (quar.)........-.- 
Preferred (quar.)............---<--| 
Universal Leaf Tobacco com. (quar.).-.-. 
Preerene (GEE). cocemcocenaccceas 
Universal Pictures, ae pref. (quar.).. 
Utah Copper Co. (quar.)........-.---- 
Utilities & Hydro Rails Shares (No. 1)--], 
Vanadium Alloys Steel (quar.).......-. 
Van de Kamps Holland— 
Dutch Bakers, com. (quar.).....-..- 
COINS GIG oc acadcnccccucesscs 
Van SickienCorp., ciaas A (quar.)...... 
Vapor Car Heating, pref. (quar.).....-. 
Preferred (quar.)..... o ahédecsosnep 
Preferred (quar.)........ cceccecece 
Vicheck Tool, com. (Quar.)........---- 
Preferred (quar.).......--.-------- 
Vass Reet. (GG0E.). .. coc cc creccascns 
Vortex Cup Co. common (quar.)......- 
Class A (quar.)......---------- eoce 
Vutean Detinning com. & com, A...... 
Preferred and pref. A (quar.).......-- 
Waltt & Bond, cluss B (quar.)......-- 
Waldorf System, Inc., com. (Quar.).... 
Preferred (quar.)......-.-.---<---- 


Walgreen Co., pref. (quar.).......-.-- 
Waitham Watch, pref. (quar.).......- 
Walworth Co., pref. (quar.).........-. 
Ward taking Corp.. pref. (quar.)...... 
Warner-Quinian Co., com. (quar.).....- 
Warren Kros. common (quar.)....-...- 

First preferred (quar.).......--.---- 

Second preferred (quar.).....-..---- 
Warren Foundry & Pipe Corp...... Soe 
Waukesha Motor common (quar.).....- 


Webster-Fiseniohr Co., pref. (qu.) ...- 
Wellman-Seaver-Morgan, pref. (qu.)..- 
Weason Ol! & Snowdrift, com. (quar.).. 
West Coast Ol (quar.)........ iibenoe 
Western Breweries (quar.)......-....- 
Western Electric, common (quar.)....- 
Western Grocers, Ltd., pref (quar.).... 
Weatern Reserve (nveat., pr. pref (qu.). 
Western Tatet & Stationery, com. (qu.) 

Preferred (quar.) .....---.-<-0-0-- 
Westinghouse Air Brake (Quar.)......-. 
Westinghouse Elec. & Mfg.— 

Common and preferred (quar.).....-- 
Westmoreland, ine...........-------- 
Weston Electric Inatrument (quar.).... 

Class A (QUB.) ccccccccccccccscevce 
West Point Mfg. (quar.).....-...-...-- 
Westvuco Chiorine Prod., pref. (qu.)..- 
Wextarn Radio Stores—See note (0) 
Wheatswortt:, Inc., com. (quar.)..-..- 
Whee'ing ~teel Corp., pref. A (quar.)..- 


White Motor Co.. com. (quar 


White Motor Securities , pref. p ney Paaal f 1 


White Star Refining, com. (quar.).....- 
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Holders of rec 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 


Holoers of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


m1 
2 
5 
grcoceseceseces 


1' Holders of rec. 


Ho'dera of reo 


*Helders of rec. 
*Holders of rec. 


Holders of rec 
Holders of ree 


Holders of rec. 


Holders of rec 
Holders of rec 
Holders of rec 


*Hotders of rec. 
Holders of rec. 
*H der of rec. 
Holders of rec. 
*Holdere of rec. 
*Holders of rec. 
Holders of rec. 
Holdere of ree. 


Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders o 
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*Holders of rec. 
*Holders of rec. 


Holders of rec. 
1}*Hotders of rec. 


Mar. 14 
Mar. 14 
Apr. 15 
June 1 
Sept. 1 


Mar. 14 
Mar. 186 
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Por When Books Closes 
Neme of Compenyg. Com. |Payabie. Days Inchustee. 
Miscetianeous (Con tuded). 
Wilson & Co. pref (acct. acoum. divs.).| 81% |Apr. 1) Holders of rec. Mar. 10 
Wilson (Perey) & Co (No. 1)_..------- OG AEEes Bh. pancascccencestehece 
Winn & Lovett Grocery Co., cl. A (qu.)-| SOc./Apr. 1) Holders of rec. Mar. 21 
w (Quar.). 2222 e-enee-e oooe oon Apr. 1 _— -! tec. Mar. . 
insted Husiery (quar.)........------ % 1|*Houlders of rec. Apr. 

Extra pean nicest oneeow *50e |May 1)\*Holders of rec. Apr. 15 
Senecce Sbcesccosecseso ~---| 92% |Aug. 1)*Holders of rec. July 15 

eeesocne eweccccccccceceee---| 500 |Aug. 1/*Holders of rec. July 15 
Quarterly ..............-.----- ----| 92% |Nov. 1)*Holders of rec. Oct. 15 
TOD sactumwenocaetdoccondncesee *60¢ |Nov. 1|*Holders of rec. Oct. 15 
Wiser Oi) (quar. ear Ca plate aon ©25¢.|Apr. 1|*Holders of rec. Mar. 11 
"= - hha Lowen (quar.)...--..-------| %30¢.|Apr. 1|*Holders of rec. Mar. 15 
wweccccccccce--| %15¢./Apr. 1] Holders of rec. Mar. 15 

Wood (Ais sn) eel pref. (quar.)......-- ©1% |Apr. 1|*Holders of rec. Mar. 12 
ical Products ects, clans A (00. ).| 60c.\Apr. 1) Holders of rec. Mar. 18 

Class B (quar.).......-.-..-------- 25¢.|Apr. 1) Holders of rec. Mar. 18 
Woodruff & Kdwards, Ine., ot. A (qu.).| *50e./Apr. 1|)*Holders of rec. Mar. 20 
Woods Manufacturing, pref. (quar.)....| 1% |Apr. 1) Holders of rec. Mar. 15 
Worthington Pump & Mach., pf. A(qu)| 1% |Apr. 1) Holders of rec. Mar .104 
Preferred A (accrued aceum. divs.)...| 41% |Apr. 1) Holders of rec. Mar. ifa 
Preferred R (quar.).......-.------- 1% |Apr. 1] Holders of rec. Mar. 10a 
Preferred B (accrued accum. divs.)...| 4144 |Apr. 1) Holders of rec. Mar. 10a 
Wrigky .wm., Jf., Vo. » (manent) enwns Zo |apr. i] ctuigers uf rec. Mar. 200 
Monthly ae seed suisiniailineingiiniee 25c |\May 1| Aolidera of rec. Aor. 19a 
Yale & Towne + Fu, © gy annaainae ine $1 Apr. 1] Holders of rec. Mar. 10a 
Yosemite Holding on (quar.)..| 87c|Apr. 1| Holders of rec. Mar. 15 
Young (L. A.) Spring & he. te com. (qu.)| 75e.|Apr. 1| Holders of rec. Mar. 13a 
Youngstown Sheet & Tube, com. (qu.).| $1.25 rod ' Holders of rec. Mar. 1446 
Pretertes (QURE Dox crasccasccccocse % Holders of rec. Mar 14 
Zoller (William) c., , bret. (quar.)..... °1% Mas. 31 *Hoiders of ree. Mar. 20 





" *From unofficta {ficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 


New York Curb Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
> Payable in cash or one-fortieth share class A stock. 
@ Correction. ¢ Payable in stock. 
J Payable in common stock. ee in scrip. 
dividends. / Payable in preferred stock 


4 Knott Corp. dividend payable either ‘tn cash or one-fiftieth share stock. Stock- 
holders must notify company by March 31 If they desire stock. 

m General Gas & Electric common A & B dividend will be applied to the purchase 
of common A stock at rate of $25 per share unless written notice of their desire to 
take cash is given by stockholders prior to March 


a ee ee ee ee by stockholders at meeting on 


o New York Stock Exchange rules Columbia Gas & Elec. common stock be not 
quoted ex the stock dividend until April 1. 


p Holders of General Water Works & Electric, common A dividend have right to 
apply this dividend to the purchase of class A stock at $24 per share. Notice of this 
intention must be received not later than March 22. 


¢ British American Tobacco dividend is 10 pence. All transfers received in London 
en or before March 3 will be in time for payment of dividend to transferee. 


rf Canada Iron Foundries preferred and common dividend subject to confirmation 
By geuera! meeting on April 17. 


@ United Founders Corp. dividend is one-seventieth share common stock. 
6 Payments on 24 pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
to “the event of the redemption of that stock before all dividends are paid. 
t Unton Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 


@ Wextark Radio Stores dividend announced last week es payable April 1 was an 
efror. ‘Iie dividend was not declared, 


@ Leas deduction for expenses of depositary, 
# Anglo-Norwegian Hulidings deciared March 18. 


2’ On account of accumulated 


4a Com {nvestment Trust conv. pref. dividend payable in com. stock 
at rate of |- share common unless company {ts notified on or before March 17 
of shareholders’ desire to take cash—$1.50 per share. 


bb Uniers advised on or before close of business March 18 by stockholder of his 
Gesire to take cash Peoples Light & Power dividend will be paid in class A com. 
stock at rate of 1-50th share for each share held. 

cc Utilities Power & Light com. and class A dividends will be paid 1-40th share 
oom. stock unless stockholders request cash—25r. a share. Class A dividend will 
be paid |-40th share class A stock unless stockholders request cash—50c. a share. 

Jf Safcway Stores com. dividend payable tn cash or 14% in comnion stock at 
stockholders’ option. Dividerd will be psid in cash unless notice of election to 
take stock is received prior to close of business March 22. 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Mar. 14: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MARCH 14 1930. 
NATIONAL AND STATE BANKS—Average Figures 















































OtherCash| Res., Dep.,| Dep. Other 
including|N. Y. and| Banks ine Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostis. 
M anhattan— q $s s $ g 
Bank of U.S - - -.|212,.620,000| 15,000/3,919.000/32, 087. po 2,127,000 208,510,000 
Bryant Park Bk.| 2.666.000) ....| 173.000) 444,000) -.--... 2,159,800 
Grace National..| 22,124.656| 4,000) 62,04) 1,906.387| 1,596,835) 19,083,333 
Port Morris... .. 3,430,100) 23,400) 98,300 131,900! .....- 2,871,500 
—— -|140,975, 33,000) 1,741,000 8,479,000. 24,493,000) 146,874,000 
ywn— 
Brooklyn Nat’l_.| 8,252,300] 15,100} 49,500) 479.300) 378,600) 5,266,400 
Peoples Nat'l_..-| 7,200,000) 5,000) 107,000) 516,000 124,000; 7,100,000 
TRUST COMPANIES—Average Figures 
Res've Dep.,| Depos .Other 
Loans. Cash. N.Y. and | Banks and Gross 
Bisewhere. | Trust Cos. | Deposts. 
Manhattan— s $ $ 
American. ........-. 49,788,100; 9,389,800 48,540,900 
Bank of Europe & Tr. 15.770 300 789,400 15,199,400 
Bronx County ..... -| 24,865,661 589,483 24,659,208 
Chelsea Exchange Bk} 22,406,000} 1,220,000 19,829,000 
Empire 87,928,900} *5,219.700 87.536,700 
17,504,498 107,464 17,147,839 
D -| 19,569,900} *2,144,500 16,623,100 
Manufacturers ...-.. 367,270,000} 2,984,000 331,265,000 
vee States.....- 67,591,165) 3,350,000 48,909,900 
Brooklyn......-.-- 117,655,000} 2,122,000 117,207,000 
Co veneers 27,912,609} 2,055,848 25,347,513 
Mechanics...-.-...| 8,693,952! 271,192! 695,695! 310,975' 8,628,025 











* Includes amount with Federal Reserve Bank as follows: 


Empire, $3,556,500; 
Fulton, $2,027,500. 




















Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Mar. 17 Changes from Mar. 12 Mar.& 
1930. Prevtous W eek. 1930. 1930. 
eae ee ee 

Capital. 97,475,000 —6500,000' 97,975,000 96,975,000 
Surplus and profite...... 102,461,000} 3.026.000 105.487.000 106.487,000 
Loans, disc’ta & invest’te_|1.100,196,000) +9,224,000 1,090,.972,000 1,087.634,000 
-| 662.556,000} 1,978,000 .534.000 667,755,000 

.783,000| +5,.878.000 136.905.000 135.719,000 

388,000 + 458,000} 267,930,000 267,672,000 

United States deposits... 15,773,000} + 14,971,000 802, 961.000 
Exchanges for Cl'g House 29 .632,000. —302,000 29,934,000 33,342,000 
Due from other banks. .- 78,597,000; +3.669.000 74,928,000 79,435,000 
Res'‘ve in legal deposit’s..} 82,200,000 +271.000; 81,929.000; 81,114,000 
Cash in bank_......-..-- 6.906.000 —299,000 7,205,000 7,284,000 
Rea'veexceasinF R Rk 1,399,000 + 348.900 1,042,000 770,000 














Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ABBOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 15 1930. 























*Surplus and| Net Demand Time 
Clearing House Undivtdea Depostis Depostis 
Members. *Captiai Profits. Average. Average. 
$ $ « $ 
Bank of N Y.& Tr. Co-.. 6.000.000} 14,297,300} 64,847,000} 10,121,000 
Bk. of Manhattan Tr. Co. 22,250,000 43,209,600} 180,068,000 -901,000 
Bank of Amer. Nat. Ass'n 35,775, 38,653.000 158,953,000 55,941,000 
National City Bank -..-. 110.000, 129.6 50.200 21000 084,000} 228.812,000 
Chem Bk & Trust Co... 15,000,000 22,017.700| 200,275,000 18,546,000 
Guaranty Trust Co_...-.- 90,000,000) 202,636,000 wee 889.000} 120,172.000 
Chat. Ph Nat.Bk.&Tr.Co. 16,200,000 19,466, 100 58,541,000 37,954,000 
Cent Han Bk. & Tr. Co. 21,000,000 84,117.700 347,553,000 40,269,000 
Corn Exch. Bk. Trust Co. 12,100,000 22,604,000) 174,057,000 33,595,000 
Firat V -tiennt Bank... - 10,000, 103,359,800) 226,831,000 14,165,000 
Irving Trust Co___...._- 50.000,000 83,741,000) 355,086,000 50,654,000 
Continental Hk. & Tr. Co. 6.000.000} 11,280,300 9,612,000 809,000 
Onase Nacivnal Bank..--]| 105,000,000} 136.365,100] c720.631,000 83,426,000 
Fifth Avenue Bank.....-. 500,000) 3.627.700 24.748.000 1,369,000 
Equitable Trust Co_...-- 50,000,000 63,611,000) d464,239,000 65,555,000 
Bankers Trust Co._...-.- 25,000,000 82,631.400, €388,935,000 64.889 .000 
Title Guar & Trust Co... 10.000,000 24,321.60) 33,741,000 1,480,000 
Fidelity Trust Co......- 6.000.000 5.659.200 40.621 .000 5,155,000 
Lawyers Trust Co_....-- 3.000.000 4,615,100 19,524,000 2.067.000 
New York Trust Co__..- 12.500.000) 34,276.600|} 147,110,000 28,.900.000 
Com'! Nat. Bk. & Tr. Co. 7.000.000 8.790.500 42.408 .000 8,995,000 
Harriman Nat. Bk. & Tr. 2,000, {2,509,700 32,010,000 6,511,000 
Oty Bk’ Farmare Tr’ Go. 000 
y ‘armers Tr. Co. 10,000,000} 12,167,700 3,279,000 1,712,000 
Mech. Tr. Co., Bayonne. 500,000 888,300 2,801,000 5,450,000 
Wee sis ce ncececsiend 625,825,300 1,154,496,60015,571,843,000 927,439,000 





* As per official reports: ational, Dec. - 1929; State, Dec. 31 1929: Trust 
eom panies, Dec. 31 1929. f As of Jan 20 1930 


es deposits in branches: (a) $293,352,000; (0) $140,586,000; (c) 


Includ foreign 
$15,782,000; (@) $117,643,000; (e) $61,837,000. 


—— 





| 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and “Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 











the Philadel phia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





























Week Ended Mar 15 1930. 
Two Ciphers (00) Mar.8 Mar.1 
omitted, Members of Trust 1930. 1930. 
FP .R. System| Compantes. Total. 
s 3 s 3 

a Se 62.408,0 7,500.0} 69.908.0) 69,908,0| 69, 
Surplus and profite....| 216.845.0 16,869,0| 233.714.0° 233.714.0| 233,714,0 
Loans, dincts. & invest.) 1.072.059. 64,276.0)1,136.335.0 1,137.710,0/1,123, 0 
Exch. for Clear. House 38.014, 291.0 38,305,0 39.341,0 45,263,0 
Due for banks........ 99,057 .0) 13,0 99.070.0 92,944.0 99,478,0 
Bank depusits.......- 143.766,0 1,792.0} 145,558.0} 147,223.0| 144,018,6 
Individual deposita...| 618,968.0 29,252.0| 648,220.0| 641.700,0} 640,491,909 
Time deposits........ 237,022, 15,096,0) 252,118.0) 249.886,0| 247,996.0 
Total deposits. ....... 756, 46,140,0)1,045,.896,0 1,038,809,0/1,032,505,0 
Res. with legal depos-. TEER, scsncvos 72.245.0 70,994.0 71,091,0 
Res. with F R. Bank.| --.-..---- 4,972.0 4,972.0 5,835.0 6,812,0 
Casb in vauit*....... 10,087 ,0 1,556,0 11,643,0 11,362,0 11,780.0 
Total res. & cash held.| 82,332, 6,528,0}  88,860,0) 88,191,0) 89,683,0 
Reserve required _...- ? ? ? ? ? 
Excess reserve and cash 

in vault........... ? ? ? ? ? 

members. 
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of the twelve 
as a whole in comparison with 


Weekly Return of the Federal Reserve Board. 
The following is bay a return issued by the Federal Reserve Board Thursday arternoon, Mar. 20, and showing the condition 


ks at the close of business on Wednesday. 


In the first table we 
the figures for the seven preceding weeks and with those of the co 


resent the results for the system 
nding wek last nara 


rres 
The second table shows the resources and liabilities separately for each of the twelve banks. The Fodoral Reserve Agents’ 


Accounts (third table following) gives details 
Reserve Agents and between t 


arding transactions in Federal Reserve notes between the Comptroller and 


e latter and Federal Reserve banks. The Reserve Board’s Comment upon the returna for the 


latest week appears on page 1931, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 19 1930 






























































































































Mar .19 1930.) Mar. 12 1930.) Mar. 5 1930.| Feb. 26 1930.|Feb. 19 1930.| Fe. 12 1930.) Fed. 5 1930. | san. 29 1930.|Mar. 20 1929. 
——— 
RESOURCES. $ t $ 3 _$ $ $ $s g 
Gold with Federal Reserve ------|1,683,659,000) 1,656,159,000/1,615,230,000) 1 629,630,000) 1 663,332,000) 1,646,634,000/1,646,264,000! 1,654,164,000]1,300,876,000 
Gold redemption fund with U. 8. -| 53, o 53,766,000) 53,770,000) 55.409,000) 55,109,000) 57,558,000} 58,258, 58,258,000] 70,707,000 
Gold held exclusively agst. F. R. notes) 1 ,736,925,000) 1,709,925,000 1,669,000,000) 1,685,039 ,000) 1,718,441 ,000) 1,704, 192,000) 1,704,522,000) 1,.712,422,000|1,371,583,000 
Gold settlement fund with F. R. Board..| 615,496,000) 638,670,000) 648,856,000} 634,655,000) 627,763,000} 664,423,000 66 +780,000} 645,447,000 75,996,000 
Gold and gold certificates held by banks _ 683,616,000) 690,564,000] 677,667,000) 669,937,000} 631,314,000) 606 1363, 000; 610,261,000] 627,343,000) 664,434,000 
Total gold reserves... -..-..---------|3,036 ,037 ,000/3,039,159,000/2 995,523,000) 2,989,631 ,000/2,977,518,000|2,974,978,000/2,976,563,000/2,985, = rn 2,712,013,000 
Reserves other than gold........------| 185,058,000) 183,703,000] 188,436,000 954, 199,412,000} 198,479,000) 199,872,000) 203,1 165,778,000 
Total reserves. ....-..-------------|3,221,095,000) 3,222,862 ,000/3, 183,959,000) 3,186 ,585,000/3,176.930,000/3,173,457,000/3,176,435,000/3, 188,356,000|2,877,791,000 
ae _ Paapmocngy 71,600,000 ,724,000| 67,857,000 ,001,000} 69,602,000 ,031,000} 69,144,000) 74 "988,000 78,367,000 
D 
Secured by U. 8. Govt. obligations .-_ 82,970,000} 120,838,000] 148,890,000) 184,163,000} 204,930,000) 212,650,000) 197,928,000] 220,312,000] 588,439,000 
Other bills discounted........--. ---| 122,664,000) 145,500,000) 159,726,000) 158,618,000] 172,013,000] 169,264,000) 183,494,000} 186,629,000] 354,298,000 
Total bills discounted _.......--.---- 205,634,000) 266,338,000) 308,616,000) 342,781,000) 376,943,000} 381,914,000} 381,422,000) 406,941,000] 942,737,000 
Bills bought in open market......--.--- 185,017,000) 256,538,000] 271,202,000) 299,306,000) 281,057,000) 276,084,000} 295,791,000! 258,472,000) 236,838,000 
U. 8S. Government securities: 
Bonds. ....... inde ° 56,252,000) 66,339,000) 69,660,000) 79,167.000| 69,770.000| 69,592,000) 69,679,000] 69,.570.000} 51,611,000 
Treasury Ot... a ssebecsotiwwanine 211,763,000} 214,504,000) 209,665,000) 221,030,000} 200,532.000} 186,182.000| 171,226,000} 170.252.0000} 90.904,000 
Certificates and bills. ...------------| 293,424,000) 233,270,000) 206,820,000) 182,558,000} 210,313,000) 222,786,000} 236,939,000] 236,714,000] 42,836,000 
Total U. 8. Government securities...-| 561,439,000) 514,113,000) 486,145,000) 482,755.000|} 480,615,000] 478,560,000| 477,844,000] 476,536,000] 185,351,000 
Other securities (see note) ......------- ,780,000 12,080,000 12,230,000 13,680,000 14,280,000 11,280,000 12,180,000 12,430 penne 6,845,000 
Foreign loaus on gold. .....--------<--] ----------|  ----- ee ee Pee eee ae COCED- SEL Sednotasesl. Soaceseuse 
Ps Ay and securities (see note)-.-.| 960,870,000) 1,049,069,000) 1,078, 193,000) 1,138,522,000) 1, 152,895,000) 1,147,838,000/1, 167,237,000) 1,154,379,000/1,371,771,000 
06 ORIUNG bs cc ccccccessestsons]| sacatenese| caccssesed] sesebnsesth necanaagen] sestectneel cacggeobend seenmewceel -seodheecenl: -necesesebe 
Due from foreign banks (see note) - 723,000 722,000 722,000 721,000 722,000 721,000 722, 721.0% 723,000 
Uncoliected items -| 705,903,000} 639,502.000) 631,687.000) 678,198,000} 651,924,000] 650,812,000} 594.478.000| 673.020.000| 747,690,000 
Bank premises. ...... Skéocksebessenns 58,480,000} 58,453,000) 58,419,000) 58.419,000) 58,388,000) 58,311,000) 58,267, 58.260.000 58,691,000 
All other resources. .......-..------ 11,916,000 15,458,000 14,785,000 14,857,000 13.826 ,000 13,802,000 13,479,000 12.810.000 8,010,000 
Total rryy Foe 7 yagi 5,030,587 ,000 5,057 ,790,000 5,035,622 ,000/5, 147,303,000 5,124,287 000) 5, 112,972,000 |5,079,762,000| 5,062,534,000|5, 143,043,000 
4 é 
[> oo in actual circulation........ neers Ronee e 1,641,426 000, 1,637 094,000) 1,656, 161,000} 1,682,444,000/ 1,683,481 ,000/ 1,701,901,000]1,641,577,000 
posits: 
Member banks—reserve account... ~.'2,290,540,000'2, as 902, pos 2,315,190, pe 2,345,858,000 2,315.41 1 .000|2,307 658,000 2,338,845,000' 2,307,948,000|2,339,544,000 
ee, ee 3,008,000 1,171,000 6.742,000) 36,840,000) 48,987.000 11,743,000 ,552,.000| 35,075,000 4,570,000 
Foreign banks (see note) ...-...-- wood 3 503,000 6.696.000 7.710,000 6.389.000 8,226,000 6,305,000 5,669,000 5,718,000 6,047,000 
Other deposits...............--.... 19,447,000 19.672,.000} 19.476,000 18,893,000; 18,297.000}) 63,165,000 19,226,000} 20,272,000} 20,149,000 
Tota) deposits. ........... esedenéns 2,319,498,000 2,381.441,000 2.349. 108.000! 2 407 980.000 2.390.921 COC 2,388,871,000 2,359,301 .000 2,369.013.000 2,370.310,000 
Peferred avuilability ftems_.....- -----| 660,145,000; 599.918.000; 578.440.0000; 635,683,000] 611,818.000| 576.719.000| 542.446.000) 627.238.000), 701,967,000 
— 9086 Bh. ccc a cacccsctsocs eee--| 172,245,000) 172,212,000) 172,064,000) 171,813,000) 171,591,000) 171,434,000) 171,547.000) 171.416.000] 153,730,000 
Surpi wen nnn neneeennee--| 276,936,000) 276,936,000) 276.936.000) 276,926,000} 276,936.000| 276.936.000} 276,936.000! 276.936.000| 254,398,000 
All a wa , | SN ate naar a: 18,062,000 18,277,000 17,648,000 17.797 ,000 16,860,000 16,568,000 16,051,000 16,030,000} 21,061,000 
Tete MARIE. 2c ccncaccaccesevoces 5,030,587 ,000 5,057,790,000 5,035,622 .000 5,147,303,000| 5, 124,287,000 5,112,972 ,000/5,079,762 000) 5,062,534 ,000/5, 143,043,000 
— of guild reserves tu depusits and : 
F. R. pute tiabilities combined .....- - 77.7% 76.2% 75.9% 73.9% 73.5% 73.7% 73.0% 73.3% 67.8% 
Ratio of wtal reserves to deposits and 
F R note tinbilities combined ......- 82.5% 80.8% 79.8% 78.8% 78.5% 77.9% 78.0% 78.3% 71.7% 
Contingent liability on bills purchased 
for foreign correspondents. ..-------- 503,362,000) 505,599,000; 505,179,000) 513,346,000) 518.664.000| 523,891,000) 526,924,000) 635,229,000} 329,194,000 
Distrioutton by M aturtites— $ $ $ $ eed $ $ $ $ 
1-15 day bille bought in open market... 79,605,000) 135.843.000; 125.896.000| 158,895,000) 150.444.0000} 146,001.000| 146,963,000) 119,202.000| 124,186,000 
1-15 days bills discounted -.......-... 128,042,000; 179.416.000) 222.086.000) 253,437,000) 284,604,000) 281,648.000| 275,883,000} 304,177,000) 776,069,000 
1-15 days U. 8. certif. of indebtedness. 29,000,000 77,728,000 54.032 000 FT, ee 630,000 130,000} .......... 19,275,000 
Se SE WENEERccceeéeed 8 — cunddcenl apnicesdest ‘Apeckacesel séncadavesdl  sycaesbsedl <sbehserrel  sapekesseal aseccedounl _. «nceobasuon 
16-30 days bills bought tn open market. - 36,401,000} 49.042.009) 63.532.000} 70,628.000| 62.413,000 68,485,000} 69.096.000| 48.576.000) 54,169,000 
16-30 days bills discounted _.-.....---- 19,040,000} 23,522,000) 24,488,000) 2%.760.000) 24.845.000) 27,426,000) 28,299,000) 26,116,000) 42,865,000 
16-30 days U.S. certif. of tndebtedmess-| =s_— 6] Lee eee ee] eee eee 34,037,000 Green éasboudtioal “seadn Cdidek.. muvdtedebat: . «wants dees 
SO-Be Gaye Munbeinads WasrtaNOhawccccccce| ccccccec| ccccscsesel cosccesecs| scccescecs] | cossesoscs) “énvesouces| cosescesce| coccssecse!' ssscsuce 
81-60 days bills bought tn open market. 45,272,000 45,257,000 52,697 .000 50,007 .000 59,899 .000 49.840.000 60.674 .000 67,917 .000 36,423,000 
31-60 days bills discounted __-.......-- 30,205,000 33,082 .000 34,230,000 36,142,000 36,363,000 39.968 .000 42,472,000) 41,030,000 73,860,000 
81-60 days U. 8. certif. of indebtedness SESOR DOG. cooncewendd . cececboneal-ccssatanstl “oucsucuen 61,516,000) 76,531,000) 76,517,000; _....... 
81-60 days municipal warrants ......-.-. 30.000 30.000 DRMEEE: sceakiiiee! sinnsiwneek Geounsdeael Sentemma diekakaas aioe 
61 90 days bills bouxvht to open market. . 22,669,000 25,618,000 28.375.000 19,583,000 8.123.000 11,551,000 18,651,000 22 .088.000 19,123,000 
61-90 days bills disrounted _-__......-- 17,080,000} 20,536,000 18,927.000| 20,012,000) 22.191.000) 24,070,000) 25,415,000) 25,263,000) 39,763,000 
61-00 days US. certif. of indebtedness_ 72,530,000) -...------ SURGE. wcdcchtansl  ceédeipeesl -hidsnbageel cstckapbeel wsewsnnehd 39,000 
ee ee ceased - acceaacaul wscesnnnesl cotsudente 30,000 30.000 30.000 DE” Seemeineuel. eepadeitine 
Over 90 days bills bought in open market 1,070,000 778,000 702.000 193,000 178.000 207 000 407 000 689,000 2,937,000 
Over 90 days bills discounted __........ 11,267.000 9.782.000 8.885.000 9,430,000 8.940 000 8.792.000 9,353,000 19,355.000 10,180,000 
Over 90 days certif. of indebtedness...) 153,894,000} 155,542,000) 152,768,000) 148,371,000} 149,211,000} 160,640,000) 160,278,000} 160,197.000| 23,522,000 
Gre ee Ge CS Ww cecst  wcctccac] wenvcssesal sdescnnand i daccesbans] accnatdsasel enucndddenl ineaed ehaes 30,000; Leelee 
F. R. notes received from Comptroller - -~|/3.230,561.000,3.295,118,000 3.332.638 .000) 3,391 ,218,000|3.449, 193.000! 3.459,900.000/3.459, 114,000) 3,442,565.000/|2,873,578,000 
PF. B. notes held by F. Kh. Agent..... ---|1,283,902,000,1.291,275,000 1,318,110,000 1 363,869,000) 1,382.813,000) 1.411 803.000 1,403,314,000) 1,345,486 .000| 824,062,000 
ae to Federal Reserve Banks..... 1,946 .659,000 2.003.843.000 2.014,528.000 2,027 ,349,000|2,066,380.000 2.048 ,097 ,000|2.055.800 ,000) 2,097 ,079 ,000/|2.049,516,000 
"Ben Secure ed— 
By gold and gold certificates........... 401,539,000) 399,239.000) 397,210,000) 404,910,000) 418,112,000) 421,114,000} 421,744,000) 425,744,000) 363,195,000 
CC i ck eemel  saeeaseat. ssachhoces!. -etnaroteel : Renenthahah: shbtoabeack” sinésazceenl) pabedabicel sasaeueane 97,222,000 
Gold fund—Federal Reserve Board - . ..|1,282,120,000 1,256.920.000 1,218.020.000 1,224,720.000 1,245,220.000 1,.225.520.000/1,224.520.000) 1,228,.420.000) 840,459,000 
Ee a eee 381,856,000; 507.391 .000 52.422 a 597,048, 000| 621.869.0000, 625,288,000) 654,526,000) 648,725, 000 | 1,139,676,000 
eee eitinimin wooece ee -? 995,515,090 2.163,.550.000 2,177,652, 000. 2.226.678.0000 2,285,201 .000 2,271,922,000'2,300,790,000 2,302,889, port 2,431,552,000 





NOTE.— Beginning with the statement of Oct. 7 1925, twu uew ites were added in order to show separately the amount of balances held abroad and amounts due 


$o foreign correspondents. 
“Other securities, 


In addition, 
aud the Caption, ~* 


Total earning assets"’ 


“All other earning assets,” 
to 


the caption, 


‘Total bills and securities.” 


previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items Included 




































































therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 19 1930 
' 
a eg tel nag Bee see st Totat. | Boston. |New York.| Phila. |Cleceland |Richmona| Auanta. | Chicago. | st. Louts |Minneap.|Kan.Cty | Dallas. |San Frans 
RESOURCES ‘ $ . es $ $ s s 3 $ $ $ $ 
Gold with Federal Reserve Agents] 1,683,659.0|184,917,0|. 258.594,0 130,000,0/165,550,0| 70,211,0|127,070,0 319,564,0| 73,345,0| 55,845,0| 80,000,0| 33,800,0'184,763,0 
Gold red’n fund with U.S. Treas.| ' 53,266,0| 1,553.0|  15,90,0| 3,214.0, 4,103.0] 2,000.0] "2:269,0/ 1,011.0] 2,008,0| 1,954.0] 1,714.0] 1,450,0| 6,400.0 
* 

Gold held exel.agst.F.R. notes! 1,736,925,0|186,470,0| 274,184,0/133,214,0| 169,653,0| 72,211,0/129,339,0,330,575,0| 75,353.0| 57,799,0| 81,714,0| 35,250,0/191,163,0 
Gold settle’t fund with FR -Board| '615.496,0| 34.789.0| 181,938.0, 43.714.0| 82,107.0| 20,536.0| 11,919.0| 90,078,0| 32.828,0| 15,254.0| 42,138.0| 21.566.0| 38.629.0 
Gold and gold etfs.held by banks-| 683.616,0| 29.871,0| 417.535.0| 30,706.0| 43,315,0| 7.749,0| 5,934.0| 95.407,0| 6,941,0| 6,194,0| 8,37$,0| 8,582.0 24,004,0 

Total gold reserves........--- 3,036,037,0'251,130,0| 873.657,0|207.634,0 295,075,0 100,496,0/147.192.0'516.060.0'115,122,0] 78,247.0)132,230.0) 65,398,0 253,796.0 
Reserve other than goid-------- 185,058,0| 19,239,0]  51,634,0| 17,205.0| 13,319,0| 8,508.0] 15,544.0| 18,066,0| 11,399,0| 4,291,0| 8,596.0] 6,512,0| 10,745,0 

Total reserves.-........----- 3,221,095,0/270,369,0| 925,291,0/224,839,0!308,394,0|109,004,0|162,736,0|534,126,0|126,521,0| 82,538,0|140,826,0| 71,910.0|264,541,0 
Non-reserve cash -- 222222222227 71,600,0| 9,599,0] 14,086,0| 4,236.0 5,275.0] 4,853,0| 4,407.0] 9,058.0] 5,410.0] 1,948,0] 2,419.0) 4,603,0| 5,706.0 

uD 

Sec. by U. 8. Govt. obligations} _82,970,0| 8,642,0| 17,422.0| 15,049,0| 13,222.0] 3,099,0| 1,328.0] 10,035,0| 6,369,0| _ 380,0| 3,479.0] _ 778,0| 3,167.0 

Other bills discounted -.------ 122/664,0| 9.723,0| 13,388,0| 17,443,0| 12,041,0| 11,608,0] 16,437,0| 14,144,0| 5,972,0| 1,872.0] 9,795,0| 5,114,0| 5,127.0 

Total bills discounted. ._....- 205,634,0| 18,365,0]  30,810,0| 32,492,0| 25,263,0| 14,707,0| 17,765,0| 24,179,0| 12,341,0| 2,252,0| 13,274,0] 5,892.0] 8,294,0 
Bilis bought in open market. ---- 185,017,0| 5,750,0| 7,431,0| 9,404.0] 25,828,0| 12,007,0| 15,154,0] 26,328,0] 13,656,0| 12,925,0] 11,760,0| 10,747,0| 34,027,0 
U. 8. Government securities: 

veeensenenennnnnennn=~ 56,252,0| 2,574.0] _6,808,0| 2,566,0| 1,743,0| 3,881,0| _ 447,0] 23,140,0] 1,165,0| 5,387.0] _ 370,0| 8,478,0| 1.693,0 
Treasury notes -.----.--------- 211.763,0| 9.614,0] _97,700.0| 17,484.0| 18,034,0| 3,713.0] 4,518.0] 16,907,0| 11.511,0| 6,572,0| 1,886.0] 5,562,0| 18,262,0 
Gertificates of indebtedness......| 203/424-0| 18.681.0| 148:466.0| 26,657.0| 15,639.0| 7,228.0] 3:861,0| 23:472.0| 6,590;0| 6,787.0] 3,667.0] 6,595,0| 16,781,0 
Total U. 8 .Gov’t securities.....' 561.439.0' 30,869,0' 252,974.0' 46,797,0' 35,416,0! 12,822,0' 8,826,0' 72,519,0! 19,266,0' 18,746.0) 5,923.0' 20,635.0' 36,736,0 






























































































































































1982 FINANCIAL CHRONICLE [Von 130. 
i cee ao cma. rotat | Boston. | New Yort.| Phuc. \cteseiand.| Richmona| Adanta. | Chicago. |St. Lowts.|actnnesp.|Kan.Ctty.| Daltas. | san Fran. 
$ $ $ $ $ $ s s $s + $s s 
Other securities. ............-- re Y Bee’) ie < * Ypres mere nr eae GRE ccussdk | chee Wa” danckn 
Foreign loans on gold......-.--| --------|  -2----|  --------|  ---2--]  ennnnn]  eenen]  ceennn]  cneeen]  cenne-] eenen-]  eene--] 0 ------] 0 ------ 
Total d securities... .. 960,870,0| 55,984,0| 297,965,0| 89,603,0| 86,597,0| 39,536,0| 41,745,0|123,026,0| 45,293,0] 33,923,0| 30,957,0| 37,274,0| 79,057,0 
Due aeons banks........ 723, 53,0 239,0 70,0 72,0 30, 26,0 7, 26, 16,0) 22.0 22:0 50.0 
Uneollected items......--.---- 705,903,0| 66,540,0| 199,533,.0| 58,015,0| 62,724,0] 49,091,0) 24,851,0| 92,667,0| 32,433,0| 13,176,0| 39,943,0] 28,162,0] 38,768,0 
Bank premises. ........--.---- 58,480,0| 3,580.0 '664,0| 1,762.0] 7,058,0| 3,204,0; 2,658,0| 8,295,0} 3,811,0| 2,018,0| 3,972,0; 1,876,0| 4,582.0 
All other resources _...-..------ 11,916,0 68,0, 2,687.0} 135,0| 1,092.0}  686,0) 3,969,0) 795, 323,0| 550,0) 257.0] 918, 436,0 
Total resources.....-.-..---- 5,030,587,0/406,193,0| 1,455,465,0|378,660,0/471,122,0,206,404,0/240,392,0|768,064,0|213,817,0|134, 169,0|218,396,0| 144,765,0|393,140,0 
LIABILIT/ES. 
F. RB. notes in actus’ ion. |1,583,701,0|160,968,0| 196,550,0)142,501,0|175,264,0| 74,360,0'130,684,0 290,632,0| 81,380,0} 59,663,0| 79,286,0| 36,706,0]155,707,0 
er bank—reserve ace’t.-|2,290,540,0|144,903,0| 917,944,0/147,065,0 187,323,0, 64,277,0) 64,519,0 330,963,0| 80,073,0| 51,889,0| 87,891,0| 62,442,0/161,251,0 
a ns 3:008,0| 325.0 94:0| 400.0, 454.0, 375.0, 483, 80,0 0] 344.0, 117.0 4,0| | 45, 
Foreign bank....--.-------- 6,503,0| 491.0}  2,049,0|  644,0|  664,0}  279,0}  239,0)  889,0/  239,0 153.0 199,0| 199.0}  458,0 
Other deposits. .....-.-.-.-- 19,447,0 98,0| 8,140.0}  474,0| 1,572,0 159,0 139,0]  626,0 ‘0| 203,0| 209.0 39,0| 7,522.0 
Total PER RT ee 2,319,498,0|145,817,0| 928,527,0 138,583,0)189,913,0| 65,090,0| 65,380,0 332,558,0| 80,665,0| 52,589,0| 88,416,0| 62,684,0|169,276,0 
availability items ..... 660,145,0| 65.740.0| 177.504.0| 53.295,0| 59.313.0| 47,433,0) 25,958,0| 81,687,0| 34,074.0| 10.792.0| 36,755,0| 31,125,0| 36,469,0 
Capital paid in........-.-..... 172,245,0| 11,668,0| 67.647,0| 16,639,0, 15,960,0} 6,016,0| 5,466,0) 20,267,0| 5,315.0] 3,080,0| 4,335,0| 4,437,0| 11,415,0 
| ile pad abana ranaear: 276,936,0| 21.751,0| 80,001,0| 26,965,0| 29,141,0| 12,496,0| 10,857,0| 40,094,0| 10,877,0| 7,143,0| 9,162,0| 8,935.0) 19,514,0 
All other liabilities. ......-....- 18,062,0| 249.0}  5.236,0| 677.0) 1,531,0| 1,009,0) 2,047,0| 2,826,0| 1,506,0| ‘902,0| °442.0| (878,0| 759.0 
Total liabilities..... Se A 5,030,587,0/406,193,0|1,455,465,0 378,660,0'471,122,0|206,404,0/240,392,0| 768,064,0|213,817,0|134,169,0'218,396,0| 144,765,0|393,140,0 
Memoranda, 
Reserve ratio (per cent) -..-..-..-- 82.5 88.1 82.2 80.0 84.5 78.2 83.0 85.7 78.1 73.5 84.0 72.4 81.4 
Contingent ability on bills pur- 
for foreign correspond’ts| 503,362,0) 37,246,0| 165,612,0) 48,825,0) 50,335,0) 21,141,0| 18,121,0| 67,449,0| 18,121,0| 11,577,0| 15,101,0| 15,101,0| 34,731,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
RR IE CE Ae 362,958,0' 46,669,0' 71,620,0' 21,498,0' 37,515,0' 16,338,0' 27,626,0' 44,263,0' 16,343,0| 5,514,0| 10,655,0! 11,301,0' 53,636,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 19 1930. 

Federal Reserve Agent at— Total Boston. |New York.| Phtla. |Cleveland |Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fras. 
Two Ciphers (00) omttted— $ $ z t $ z z 3g $s $ $ $s & 
¥.R. notes rec’d from Comptroller|3,230,561,0'322,937,0| 723,570,0,207,499,0/290,759,0|127,136,0 251,275,0 552,205,0|114,323,0) 105,327,0|131,191,0| 93,594,0'310,743,0 
F.B. notes held by F. R. Agent..|1,283,902,0|115,300,0| 455,400,0| 43,500,0| 77,980,0 36,440,0| 92,965,0,217,310,0| 16,600,0| 40,150,0| 41,270,0| 45,587,0|101,400,0 
F. R. notes issued to F. R. Bank _|1,946,659,0|207,637,0| 268,170,0|163,999,0 212,779,0| 90,698,0 158,310,0|334,895,0| 97,723,0| 65,177,0| 89,921,0| 48,007,0/209,343,0 

Collaters! held as security for 
¥. R. notes issued by F. R. Bk. 
Gold and gold certificates....| 401,539,0] 35,300,0) 229,968,0) 39,900,0] 15,550,0| 5,211,0) 5,220,0}  ....-- 9,245,0] 11,845,0} -..--- 14,300,9} 35,000,0 
ec cad) shbsnneel.  Saibseel epeaagnel _casecs] _casncs] - sconoel ninisel .pesadeh “peeanel sankhesl _nesncs] _ 2454604 | cantina 
Gold tund—F. R. Board.._... 1,282,120,0'149,617,0| 27,626,0| 90,100,0'151,000,0| 65,000,0 121,850,0 319,564,0| 64,100,0|. 44,000,0| 80,000,0! 19,500,0 149,763,0 
Eligible paper.......-.....-- 381,856,0| 24,038,0| 35,981,0) 40,498,0| 50,638,0) 26,456,0| 31,875,0| 50,312,0] 25,201,0) 14,744,0| 24,482,0| 15,966,0) 41,665,0 
Total collateral............. 2,065,515,0'208,955,0! 294,575,0 170,498,0 216,188,0' 96,667,0 158,945,0 369,876,0 98,546,0! 70,589,0104,482,0 49,766,0 226,428,0 

Hidageoun’ A Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


ment of Dec. 12 1917,:published in the ‘‘Chronicle’”’ of Dee. 29 1917, page 3475. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1931, immediately pre- 


ing which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan fizures. exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 


dorsement, 


and include all real estate mortgages and mortgage loans held by the bank. 


= items of the resources 
hese figures are always a week 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


Previously acceptances of other banks and bills solid with 


endorsement were included with loans, and some of the banks included mortgages In investments. Loans secured by U. 8. Government obligations are 


no longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured by U. 8. obligations and those secured by commercia! paper, only a lump total being given. The number of re 


Furthermore, borrowing at the Federal Reserve are not any more sub- 


tin 


banks is now omitted, in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to the San 


Francisco district with loans and investments uf $135.000.000 on Jan.2 which recently merged with a non-member bank. The figures are now givenin 
round mi!lions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL 


BUSINESS MARCH 12 1930 (In millions of dollars). 


REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 




















Federal Reserve Distria— Total. Boston. |New York| Phtia. |Cleveland.|Richmond| Atianta. Chicago. |St. Louts |Mitnneay |Kan. Ctty| Datias. | San Fran 
$ 3 $ 3 $ § $ $ $ $ $ $ 
Loans and investments—total.... 22,232 1,490 8,868 1,191 2,117 648 614 3,206 665 375 653 452 1,954 
RPGR, on dunsbcnonenenenas 16,704 1,168 6,651 907 1,509 497 493 2,550 515 259 439 346 1,372 
en 7,883 504 3,543 473 7i7 196 164 1,274 233 89 136 108 446 
FN 6 cn dknebudstiiteossucde 8,821 664 3,108 434 792 301 328 1,276 282 170 303 238 926 
lavestinente—total.............-. 5,528 322 2,218 284 608 152 122 656 150 116 214 106 582 
U. 8S. Government securities .-..- 2,753 158 1,209 76 296 68 58 305 36 63 94 65 325 
Other securities. .............-- 2,775 164 1,009 208 312 84 63 350 114 53 119 41 257 
Reserve with F. R. Bank......... 1,733 101 818 77 130 40 40 257 45 26 57 34 108 
Cash in vault... ...........2200- 222 15 61 13 27 11 10 36 6 5 11 8 18 
Net demand deposits............. 13,152 893 5,871 706 1,015 353 331 1,849 379 230 489 282 753 
Time deposits. ......-....------ 6,9 475 1,867 287 940 240 243 1,200 230 131 176 143 1,015 
ee ee De eh ie peek: jcokeGk -ccakewk Gaankel Uiinudl  leckbsbhtdéwcel <snecel’ senadal wosacsh wentes 
SOS Went CARN. < neccuwscccouue 1,113 44 119 57 97 48 73 202 54 53 121 67 175 
SE SN ibs tondiedsbodcats 2,827 114 958 169 208 93 110 451 121 81 199 88 233 
Borrowings from F. R. Bank...-.-.- 95 7 6 9 20 4 12 17 — 5 5 8 












































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 19 1930. 
in comparison with the previous week and the corresponding date last year: 












































aia Mar. 19 1930 Mar. 12 1930. Mar. 20 1929, Mar. 7 1930. Mar. ° 1930. Mar. | 1929, 
rces— 3 $3 Resources (Concluded) — 
Gold with Federal Reserve Agent. ...-. B56, 0ee00e SUR Be6008 294,608,008 + ClGle BIE BINGEN. coc ccucccccccnasads «secdcssose § castesendan a0+eseseee 
Gold redemp. fund with U.S. Treasury, 15,590,000 15,590,000 12,635,000 | Due from foreign banks (See Note)-.--- 239,000 238,000 218,000 
Uncollected items.....-..------------ 199,533,000 169,266,000 197,620,000 
Gold held exclusively agst. F. R. notes 274,184,000 274,184,000 304,318,000 | Bank premises_........------------- 15,664,000 15,664.000 16,087,000 
Gold settlement fund with F. R. Board. 181,938,000 186,279,000 252,108,000 | All other resources.......------------ 2,687,000 5.861.000 823,000 
Gold and gold certificates held by bank. 417,535,000 415,596,000 417,811,000 
Tota resources... .....<-2--eceee-e 1,455,465,000 1.473.497 000 1,554,969,000 
Total gold reserves. ............-.-- 873,657,000 876,059,000 974,237,000 —— —== 
Reserves other than gold...........-. 51,634,000 55,062,000 45,628,000 
Ltabtiittes— 196,550,000 202,268,000 298,540,000 
Total reserves.............--..--.. 925,291,000 931,121,000 1,019,865,000 | Fed’l Reserve notes in actua circulation. 
On-reserve cash.........-....-.-.-- 14,086,000 14,161,000 30,138,000 | Deposits—Member bank, reserve acct-. 917,944,000 957,233,000 936,582,000 
Bills discounted— NO REO Ss TI Sn 394,000 194,000 12,000 
Secured by U. 8. Govt. obligations... 17,422,000  18,.799.990 141,273,000 Foreign bank (See Note)....-------- 2,049,000 2,242,000 1,970,000 
Other bills discounted.............. 13,388,000 14,342,090 66,863,000 eer NG aman 8,140,000 7,835,000 7,397,000 
Total bills discounted - ............- 30,810,000 33,148,000 208,136,000 en nn ot ein 928,527,000 967,504,000 946,761,000 
Bills bought in open market........... 7,431,000 60,558,000 43,819,000 | Deferred availability items........---- 177,504,000 150,792,000 178,607,000 
U.S. Government securities— PRET ERE Sa i Re SI 67,647,000 67,639.000 54,550,000 
ES sebcntkd cadmbbadpeccoescese 6,808,000 11,137,000 eS |” testa elneipaerapeaat eee 80,001,000  80.001.000 71,282,000 
PE MOU ccnceccdesnestan acs 97,701,000 107,855,000 8,880,000 | All other liabilities...........-..----- 5,236,000 5,293,000 5,229,000 
ificates and bills.............-. 148,465,000 114,438,000 25,904,000 
T NE cw ocbenenmeahe 1,455,465,000 1,473,497 ,000 1,554,969,000 
Total U. S. Government securities.. 252,974,000 233,430,000 36,168,000 ee Se deers tirade 
Other securities (see note).....-.....-. 6,750,000 10,050,000 2,095,000 | Ratio of total reserves to deposit and 
I a ee nchine = eacmesedhe seeGassbas  aeatacebel ont Res've note liabilities combined - 82.2% 79.6% 81.9% 
ntingent liability on bills p 
Total bills and securities (See Note)... 297,965,000 337.186.0000 290,218,000 for one ly oaommenionen ae 165,612,000 168,107.000 100,207,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amouat of baiaaces held abroad and amounts due to 

In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 
under the provisions of Sections 13 and 14 of tha Federal Reserve Act, which, t was stated.are the only items included therein, 


foreign correspondents. 


{Other securities,"" and the caption ‘Total earning assets’ to “Total bills and securities.” 
discount acceptances and securities acquired 
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Wall Street, Friday Night, Mar. 21 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1966. 
The following are sales made at the Stock Exchange this 






























STOCKS, Week. Since 
Week Ended Mar. 21. Sor nar me aes eo 
Week. Lowest. Highest. Lowest. 
Par.| Shares. 3 share. shar hare 
Indus. & Mise. (Cones set ele aS saat bse 0 
United Business Pub -.* 200 25 Mar 28 Marl 5 
United Piece Dye pf 1 200111 Mari9114 Marl 7 


9 
30 12234 Mar 1912444 Mar 21)122% 
60114% Mar 15/115 Mar 15/103% 
















































































































































Vadsco Sales pref_.1 62 Mari17| 62 Mar 17} 57 
week of shares not Bate oy ae in our detailed list on the | Van ae 7 = ae Mar 18 a Mar 21 iss 
pages which follow Va Bi & Pr pt @)---i 190101 Mar 18|103 00% 
; Warrpeemeui ae Mee Beit, tae 
| 2 ! ar ar 5 
wie beet ier. | me ne ea Range Since Jan. 1. | wrigiey Jr (Wm)_....*| 900 68 Mar 17| 68% Mar 15' 68 ¥Febl 70% Jan 
Week. Lowest. | Highest. Lowest. | Highest. * No par value. 

Railroads— Par.| Shares.| $ per share. | $ per share. |\$ per share. $ ex =. : 
Buff Roch & Pitts. _ 100 10, 9634 Mar 20 9634 Mar 20) 8934 Jan 96 New York City Banks and Trust Companies. 
Buftalo & Susqueh ctfs-| 700 86 Mar 20, 864 Mar 17/77 ‘Feb! 87° Mar (ald artem Silinie gue cain’ 

Soelaved custitioa O01 S854 Mar 18] S032 Mier de] So anl Ooss Mar =—_— 

erre a ar \% Mar 18) 85 Mar ar Banks Seate. T 
| ° rust Cos. 

Py EP 86 Mar 20 86 Mar 20, 71 Jan) 864% Mar New York. ™” - N. . ¥. (a). Bid. | Ask. Y. (Con.).| Bid. | Ask. 

Certificates stamp100| 20101 Mar 20101 Mar 20, 96 Jan101 Mar | Amer Union®.| 115 | 125 tna |e 6 0 | 650 
Chicago & Alton pf ctfs 109) 3  Mari8| 3 Mar 18) 3 Mar| 3 Mar Bryant Park*) 49 53 orkville "7 200 |G t 816 | 819 
CCC &8t Louis pf_100 10:104 34 Mar 1510434 Mar 15) 98 Janil05 Feb mae.) ime 
Chie Roek Isl & Pac rts175,1 1% Mar 15) 2% Mar20| % Mar, 2% Mar | Central 120 | 188 “cieied (aia Nieeeead | os | 6 
Cuba RR pret_.__- 100, 20) 5734 Mar 21\ 5754 Mar 21) 5734 Mar, 68 Mar| Chase... __- 168 | 169 | Brooklyn Naterstate...| 63 | 688 
Detroit & Mackinacl00,| 100; 20% Mar 21) 20% Mar 21) 20%; Mar 40 Jan | Gnath Phenix Globe Exch*_| 220 | 245 lirving Trust._| 711 730 
Hudson & Manh pf-100, 200, 78 Mar 19/79 Mar 21/75 Feb| 7934 Jan | “NatBk& Tri 137!2| 139 Peoples 450 | 638 Trust... 2} Tale 
Manhat Kiev Guar. 100 634 Mar 18 65 Mar 18) 51¢ oa 65 Feb! chemical ets 3 Gepeeneee Rawyers Trust 

nn St & 8S Marie! ae eon Sane 

Preferred... ..- -- 100, 50% Mar 18| 55% Mar 21| 50 Mar, 55% Mar | Gomperaal.-| 679. | $80 | es SRS Pe 
New Orl Tex & Mex 100) 35120 Mar20120 Mar20/120 Mar120% Jan bh 243 "| 245 | Trust Cos Mutual (West. 
N Y Lack & Western._| 26010934 Mar 20111 Mar20/107  Marlll Mar picks . bs Lb, 375 | 425 
N Y State Rys pref. 100) 80) 2% Mari8 2% Mar 18} 2% Mar| 3% Feb Fifth Avenue.'3300 3500 | | New York ee ct 
Northern Central. -_.50) 1 85% Mar 21\ 86 Mar 21) 85% Jan Feb | First “15925 6000 Banca Com’le N Y Trust 305 | 309 
Pacific Coast ist pf_1 5 26 Mar 15) 29% Mar 17) 17% Jan) 29% Mar Grace Pe ee | 600 | Italiana Tr_| 343 | 346 ski 

2nd preferred. ---_100 2 16% Mar 18, 19% Mar 17) 15 . £ >... « Seeeeeeee | ~"""lBank of N Y Times Square 65 73 
South Ry M & O ctfs100 100132% Mar 19132% Mar 19} 90 Jan\135% Mar | gyerriman____'1400 u & Trust Co.| 785 | 810 (Title Gu & Tr 165 | 170 

— Lefeourt -...| 155 | 175 | 1621 163 
Allegheny Corp pret w i] 2,700, 9934 Mar 17| 99% Mar 15] 993 Mar 99% Mar | Mberty- ----| 130 | 140 fBroaz Co Tr- es | ae ere ee 
Am Beet Sugar pref_100 30041 Mar20 45 Mar 15) 36 Feb 45 Mar | Manhattan* 1511») 153 ‘Che Bank bison 
American Ice pref__100) 200,85 Mar 19 85% Mar 20) 84 Mar) 87% Jan National City 249 nl 250 & Trust Co 58 60 Brooklyn 
Am Mee & Fountry— Penn Exch...| 76 | 83 \County--...-| 270 | 290 |Brooklyn.--.-| 900 | 920 

Preferred ex-warr 1 40115 Mari9116 Mar 19/112 Janl115 Mar “sf: 2a 2 ~ te D.--- 

American Piano prefl % Mar 20, 5% Mar 20) 334 Jan Feb | 50tt Morris.-/ 50 | 60 Empire...-.. 91 | 93 County 2900 
eet tee se ar Public. .....- | 145 | 147 [Equitable Tr_| 132 | 133 IMidwood....' 205 | __.. 
Preferred... ...-- 520133 Marl15138 Mar 21)126% Janl38 Mar * State banks. { New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 

Are Metals sanarens. 3 bear) 27% Mar 18 P+, Mar is 24% ~— 28% Feb 
etal Construct. ar % Mar 15 e 
Asso Dry Gds Ist pf 100 300 90, Mar 21| 91} Mar 21] 85 Feb| 91}4 Mar New York City Realty and Surety Companies.—p. 1967. 
pe apm Fe 900 sine yon BR S13 van 33) Mar | Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.1967. 
Seiten veces igh aim 6S Mar ig] 63™ Mar al $0°* dan aut ep 
cm adace ar Mar an, e 
Central Alloy Steel etts 4.200 31 Mar 17 32% Mar 18 31 Mar 3456 Feb United States Liberty Loan Bonds and Treasury 
eferred certificates - 1001 Mar 108 Mar 2i)1 Mar 10 ar 
City Stores class A *| 110 40 Mar 15/40 Mar 15| 37% Feb| 40 Mar Certificates on the New York Stock Exchange.— 
Colgate-Palmolive-P - -* 2,800 61 Mar 21| 63% Mar17| 61 Mar, 63% Mar ! 

Preferred. ......-..- 100 98% Mar 21| 98% Mar 21/97 Marl00 Mar | Dally Record of U. 8. Bond Prices.|Mar.15)Mar.17|Mar.18 Mar. 19|Mar.20|Mar.21 
Columbia G&E pf B ido 100 98 Mar 19} 98 Mar 19 Jan| 98 Mar | — — —|- = —- |-—— 
Comm’! Credit pref 100) 40 24 Mari19\ 24 Mar 19) 22% San] 25 Feb | First Liberty Loan High} 100%} 1001%3] 100233] 1001%22] 100%%33| 1001833 

lst pref ex-warr-_ _100) 50 88% Mar 18) 88% Mar 18) 77% Juan 88% Mar 34% bonds of 1923-47. .4 Low-| 100%s2| 100%2 | 100%32 | 100% 2) 100%23) 1U0'%s3 
Commonwealth Pow -.* 200153 Mar 17\158% Mar 19123 Jan164% Feb (First 344) ----..------ Close} 100'%33] 100%33 | 100%s2 | 100132} 100!4s3) 100233 
Commonw & So pref_.*| 15,500 9954 Mar 1510144 Mar 18| 99 Feb'101% Mar Total sales tn $1,000 untis - - - 26 20 171 6 223 227 
Cons Cigar pref (7).100, 100 80% Mar 17| 83 Mar 20 76% Jan 84% Feb Converted 4% bonds “i cece] stack sete] socal scosl seas 

Prior pref ex-warr--- 100, 6834 Mar 15) 70 Mor 37, 6044 Feb| 70 Feb 1932-47 (First 48). ..-.jLow-) ----| ----|  ----]|  ----]| ----] = +e 
Cons Film Indus rts..-| 34,000; 4 Marl % Marl9, % Mar Mar PD \acvebe . oseel. ausal saseh. wased,  oauksl 
Crown Willamette Pap { Total sales in $1,000 units. -- aune aged Gea ae a a2 

lst preferred. __...- 200 97 Mar19| 97 Mari19/ 93 Feb| 97 Mar Converted 44% bonds; High) 101':3| 102%: | 102 101439] 101233] 10023 
OQuban Dominion Sugare 500, 1% Mar 21) 1% Mar2l); 1% Mar) 2% Jan of 1932-47 (First 4348); Low-| 1011433] 10113} 1014432} 1011139) 1013439] 1001739 
Gushanents Get | i. 1011533} 1012622} 1011432} 1012232} 1011%3| 1011939 

Preferred 7% ----100 10115 Mari5)115 Mar15 111 Janll15 Mar Total sales in $1,000 untis - - - 2 21 13 8 34 
Duplan Silk pref...100) 100100 Mes 151024 Mar15| 97 =Febll0% Jan Second converted 444% {High) .---) ----| ----| ----|  ----| ---- 
Dutham H Mills pf_100 10 53 ar 15\ 53. Mari15| 44% Feb| 57% Feb bonds of 1932-47 (First{Low-|  ----] --.-] ----] wee] eee] eee 
Eastman Kodak pref100 80 124% Mar 18125 Mar 2012U% Feb/125 Feb Second 48) - - pe s60ch) (abebk; AbaeL. Givwal, ocean awaé 
Elk Horn Cou! pref. .50 230; 9% Mar 20! 9% Mari19; 9 Mar 14 Jan Total saies tn $1,000 units. -- noel webell melee a dl ee 
Emporium Capwell...* 40 17% Mar 15| 19% Mar 18! 17% Jan 20% Mar | Fourth Liberty Loan High} 102 102!33 | 102 102 1021053] 1021%53 
Eng Pub Serv ctfs....*| 4,200 56 Mari17| 58 Mar19|/ 55 Mar 58 Mar 4% % bonds of 1933-38..{Low-| 1012%9| 1012433) 1012%3| 1012459} 102 102 *39 
Fashion Park pref_ -_ 100) 300 65 Mar 18! 67 Mar 17} 61 Jan| 80 Mar (Fourth 448) ...--.-- Close} 1012%23} 102 101233) 1012232} 102%: | 102639 
Fed Min & Smeilt_.100| 20017434 Mar 19175 Mar 20174% Marl75 Mar Total sales tn $1,000 untis -.- 72 174 234 259 504 221 

Preferred... ._-- 100) 100 100% Mar 17\100% Mar 17) 98 Jan100% Mar | Treasury High] 113% | 113 113 113%%5g] 1134459] 1132439 
Fox Film A rights. --_-- (104, 900; 3% Mar 21; 7} Mar 17| 3% Mar| 7% Mar 448, 1947-52-........- Low. 112%} 113 112439) 11227839) 113739 | 112283 

Debenture rights_-_--! | $9,100 \% Mar 17 \% Mar 17) \% Mar % Mar Close| 113%3 | 113 112°439] 1134232} 1134222) 1122839 
Gen Cigar pref... _. 100) 60117. Mar19118 Mar20112}; Janl18 Mar Total sales tn $1,000 units - -- 24 5 20 43 20 109 
Gen Italian Edison_..-| 5,500 414% Mar 19| 43 Mar 15 41% Mar| 44% Feb High] 108%%9| 108%33| 109 109 109432 | 109123 
Gen Printing Ink-- --- 7 300 42 Mar 19 42 Mar 19) Mar| 424% Mar 4s, 1944-1954-....-...- Low-| 1052%33} 10893] 10872] 108%32] 109122 | 10913 
Gen Steel Castings pf-*| 200100% Mar 17/1004 Mar 17 100 Feb\100% Mar (Close} 108%%2| 108%} 1082733) 109 109%32 | 109453 
Gold Dust pref... ---- *| 80010544 Mar 191107 Mar 20, 100 Janl07% Mar Total sales in $1,000 units - - - 3 107 61 29 293 
Gotham Silk Hosiery—| foe 106%_ | 106622 | 106%32 | 10622! 10617s2| 1061433 

Pref ex-warrant. . 100) 10 77 Mari8|\77 Mar 18) 6s Jan} 77. Mar 3%s, 1946-1956....-... Low | 106% | 106%] 104432] 106 1061732] 1052833 
Hackensack Wat pref 25| 20 29 Mari15| 29 Mar 15) 28 Jan| 29 Mar {Close} 106%2 } 10662 | 1064s2 | 10612} 1061722] 1052%s9 
Hanna pref new-.._ -- *| 580 8934 Mar 15| 92. Mar 20) Jan} 92 Mar Total sales in $1,000 units. . 25 10 30 75 5 56 
Hercules Powder pf- 100! 100118% Mar 15118% Mar 15) 117 Janl1a% Mar High) 101722 | 1012932] 1011832) 101%s9] 1012439] 1011633 
Internat Tel & Tel rts. -'208,650, 144 Mar 15| 1% Mar 18) 36 Mar, 1% Mar 3%s, 1943-1947.......- Low .| 101722 | 101133} 1011053) 101633) 1012433] 101839 
Interst Dept St pf__ 100 10, 824 Mar 19, 824 Mar 19! 76 Feb) 82% Mar Close} 101732 | 1014532} 1012%39) 10132] 1012%39) 101% 
Kan City P&List pf B *| 220112% Mar19115 Mar 21 108” Jan115 Mar Total sales tn $1,000 untts - _- 1 41 12 158 2 218 
Kresge Dept Sts pf- 100) 80,50 Marld5 52 Mari9| 50 Mar; 62 Jan High} 101239) 1014833) 1011529) 1011622! 1012439] 101 833 
Kresge (8 8) pref___ 100! 30110% Mar 15111% Mar 20 110 Janl13. Feb 3%s, 1940-1943......-- Low | 101139) 1011233] 1012%32) 1011829) 1012432] 101 83g 
Laclede Gas___._.- 100) 100230 Mari18130 Mar 18 200 Jan237 Mar Close} 1014%} 1014233) 1011%39) 1011*32 1014433, 101 833 

Preferred. ..__--- 100 20100 Mar 15,1004 Mar 15) $8 Jan 100 ¥4 Mar Total sales in $1,000 untts __ 1 269 2 231 2 
Lehman Corp (The)-_.*| 37,800, 89 Mar 15; 92344 Mar 2! Mar, 92% Mar ° 

Liggett & Myers pf.i00| 600142 Mar 211425 Mar 21 138 Janli42%q Mar Note.—The above table includes only sales of coupon 
Loose-Wiles B Ist pf 100 10,120% Mar 18120% Mar 18118% Janl20% Mar| bonds. ‘Transactions in registered bonds were: 

Lorillard Co pref. --_100 100) 96 Marl19 96 Mari19| 92% Jan| 97% Mar 5 1st3% 1002 1002 5 T : ” 
Maracaibo Oil... - . - - *| 4,600, 814 Mar 20| 10% Mar 18) 5% Jan 10% Mar oe eeerocewonnes 2 ee reas. 4548 .-----_.. 1122%43 to 112203 
Met-Gold Pict Ist pf.27, 500| 254% Mar 15, 25% Mar 20) 2345 Jan 25% Feb| ,2 18t44s------.----- 101193 to 101443) 1 Treas. 3%8'43°47...101 to 101 
Midi Steel Pr ist pf.100| 1,600102% Mar 15105% Mar 20| 90 ‘Febl110 Feb | 36 4th44s-.----.-..- 101*%23 to 102 

Nas Biseutt. pref__.100' 200147% Mar18148 Mar 21 14246 Jan148 Mar 

at Bell Bess, pret- 100 300' 55 Mar 19 56% Mar 20, 55 ar, 82 an ° 
Neliser Bros.....___-- 400 44 Mar20 46 Mar15\43 Jan 50 Jan Foreign Exchange.— 
Omibus Corp pref A ido) 100| 73% Mar 21' 73% Mar 21 73% Mar! 73% Mar To-day’s (Friday's) actual rates for sterling exchance were 4.85 11-16@ 
Oppenh, Collins & Co.*) 00| 43 Mar 17; 47% Mar 21) Mar, 54 Jan | 4.86 9-16 for checks and 4.86 44@4. 86 13-16 for cables. Commercia] on 
Otis Elevator, new-.-*| 13,400, 76 Mar 15, 80% Mar 19) 76 Mar| 80% Mar | banks, sight 4.85 13-16@4.864 “4: ary days, 4.83%, ninety days, 4.82% 
Pacifie Lighting rights_| 33, 900, 3% Mar15| 4% Mar 19| 3 Mar| 4% Mar | and documents for Payment, 83%. Cotton for payment, 4. 85%, an 
Pacific Tel & Tel, rights) 7, 030, 19 Mar 15 24% Mar 20) 19 Mar) 24% Mar | grain for payment 4.85% 
Park & TiMford...___. 7.100 31 Mar 18) 33% Mar 15) 25 Jan| 33% Mar To-day's (Friday's) actual rates for Paris bankers’ francs were 3.914%@ 
Penn Coal & Coke. ._50 900; 10% Mar 19) 124 Mar 19) 8% Jan 12% Mar | 3.91% for short. Amsterdam bankers’ guilders were 40.07% @40.11 for 
Pitts Terminal! Coal_ 109 500, 11 Mari15\ 11% Mar20| 8 Mar 15% Jan |} short 

Preferred..._.__.__. 10|\ 36 Mar2i\ 36 Mar21) 36 Mar) 45 Jan ee for Paris on London, 124.31; week’s range, 124.33 franc high 
Postal Tel&Cable tido| 900 101% Mar 17102} Mar an 97 97 Jan 103 Jan | and 124.26 franc low. 
Prod’rs & Ref, pref_ 100) 40 38 Mar2i 40 Mar 17) 3 Jan| 40 Mar Sterling, Actual— Checks Cables. 
Pub Ser of N J pref (5)-| 4,200 95 Mar 18 96% Mar 21! 52K Jan| 96% Mar | High for the week_.........-...--..-.--..-- 4.86 9-16 4.86 13-16 
Repub Iron & Steel etfs) 1,900 72 Mar 19| 73% Mar18| 72 May| 79 Feb | Low for the week... ...-..-..-------------- 4.85 11-16 4.86% 

Preferred certificates - 200 112% Mar 20113 Mar20 109% Febl13 Mar Paris Bankers’ Francs— 
Revere Cop & Br pf 100} 2,050103 Mari17104 Mar 17,102 cane: SERED eee Or We WI 6 oadik ce ccwsesinsnccoccancs 3.91% 3.91 9-16 
Scott Paper.......-- *| 200 50 Mari15| 50 Mari15,45 Mar, 50 Mar | Low for the week_-__..--....--------------- 3.90% 3.91% 
Shell Transp & Trad_ £2 530 43 Mar20\ 44 Mar 21) 42% Feb) 47 Jan Amsterdam Bankers’ <sseo 
Sloss-Sheffield Steel 100) 3,700 35 Mar 15\ 564 Mar 19) 35 Jam 5634 Mar | BiGt TOF 6EO WOE. cc ccccdcsvcececcscccnenes 40.11 40.12% 

Preferred. __._.___. 500 70 Mari17| 82 Mar 19) O014 Weel. 82. Biers Be Oe 1e WOE a ec om ope cntediiscccticuapenns 40.04% 40.08% 
Southern Dairies cl A_*| 200 25% Mar 15| 25% Mar 15) 18% Jan! 27 Mar Germany Bankers’ Marks— 
Southern Calif Ed rts_-| 12,500 3% Mar17| 3% Mar19|) 3% Mar) 3% Mar | High for the week_........--.-------------- 23.864 23.87% 
eS le eee ee 110 7 Mar3l\| 8 Mar 20) Jam 1036 Web | Low [08 th? Wetls oon onc cdcndaccosdecccnce 23.81% 23.8434 
ee BA ORE pe 100 80 Mar 20 80% Mar 20) ey, bao a0% — 

ompson Products--*| 800 35% Mar 18) 38 Mar eb) e ° ‘ 
Thompeon Starrett ._-* 15,800 irr] Mar 19 15% Mar 21/11. Mar| 15%! Mar The Curb Exchange.—The review of the Curb Exchange is 
enrred es *| 2,600 41% Mar 18 48% Mar ai) aa 48% Mar given this week on page 1966. 
y n 

5 a eke BE Bi 21| 4% Mar 21, 3% Jan 6%" Jan| A complete record of Curb Exchange transactions for the 

Transcont’] Oil new * 34.900 18 Mar 15\ 20% Mar 17_16% Mar 20% Mar | week will be found on page 2002. 




















DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 


















































































































































R SHARE 
PaO SEARS Range for Prevtows 
STOCKS F tab cea tote 1929. 
ARE, NOT PER CENT. sor | EW YORK STOCK On vaste of Highest. 
HIGH AND LOW SALE PRICES—PER SHARE, for EXCHANGE. pe Highest. 
4 Friday. share 
Monday. March 19-| March 20. | Mfarch 21. | Week. Parl 6 oe thee | © ber chute + ets Aue 
Saturday. rch 17. March ‘ Railroads 219% Jan 6) 24014 Feb 1047, ‘Dee 
March 15. | Ma $ per share | $ per share | $ per —_ ryt Atch Topeka & Santa wntsa 102% Jan 3) 105 ned ° 20912 July 
i 2: 236 2: 3, wcwrccccases ot 7512 Mar ig Sept 
ape taae | Sze tre ieee mel etre | te, tet | Seen coeerecar ciara” Ht Mar 23) 10s Nov| 1434 dep 
23212 : 5 175 | 174% 175 | & Ohio......- * 0} 82% Mar 5 Sept 
105 175 175 ps, 100| Baltimore 190 78); Febl . 90s 
104% 105 |*10412 *172% 175 ‘ ; 20! 120%) 35,1 siprdaeninais ‘g Mar 21 : t 
ea eo ea ay ie se Hea A as | eee Hace seeps oe 112" Yaa 3||vi0s Ot] 115” Sep 
117 ‘8 2 8 ; 731g 73's) ""40| Preferred....-.--- -- 2 Feb , 
82 73%8 8 eferred .. ll - 15 Dee 
*80% $2 onan 7512 764% te mt ALL |*111) LLdtg) ons My Majine-....-.-.-- r} 10 Jamil) 13% Jan25 65 Sept 
110% 111 |*11012 111 man 110 | 109. 109 Tti% ‘12%2] 4,600| Brooklyn é Queens Seu is Gen oot Mar 18 ce ie 
: , 10 5 12!g 12!2) *11% 12%) '200|_ Preferred_.........- 7| 63 Jan 2!) 78 92% Fe 
10454 104%4)*105 1 12) 12%) 12 Sigil *61 «67 1,200 anh Tran v tc.No pa 1% Mar 19) aD 
11% 514] 65lg 65lg 400| Bklyn-Manh r| 84% Jan 6) 91% f4'— Ja 
Ailg 11%) 11% 2 *607% 65'4 % 7712} 7614 77 | 29,40 ferred v t ¢..-.- No pa ; 17| 23% Jan 16) 497, Feb 
"Pale 76's Tim 75% oi 51m o1% 91% a Yh 9% 10999 Brunswick Termn & Ry See. po: 1s7e in 3 + 3 ob 7 708 Sep 
4 9llg 9 g 20 : l sas dian Pacifice.....---- ‘ M 7) 237'2 Fe : i e 
“Tots 16%2 7 7 202 204° 205 200% thy 333ie 5000) caempents te Onid---a--=100 “a ton 8 6% ett asa Feb 
end : ; 212 ‘ 232% 233%) 232% 233! 3,500|Chicago & A es aces ta 5% Jan 20 ‘s 43 e 
20214 203'2| 201% 20 231 = 233_ 61g 61g) 3,50 nan Ch eege ee 23°3 Mar 19 ig Feb 
mae ng - fae ia es 7s] 64 7 | 7) 7 2 '003|Chie & Bast Lilinola aS. et Sees 23% Feb 
4s - ay *6\g  6l2 6's 2354] #20 2112) #20 = 21 l2 yee Preferred ..----------- Ho 12.3 Mar 6) 15% Jan 8 63%, Jan 
os’ al =’ is aah soni o's Bit 13% 142] 11;700|Chicago Great Western....100 34° Feo 25] 40% Jan 14 44% Aug 
8 "200! Preferred.........-.-- . 2% Fe 3 A 
3" 13s) aM 1s gt" Hs) Sa aE Se He) ah meme m naate| Bade | Se ee r 3" Be 
; fal 233 23° 24's) 14, new.......- 89’, Feb Feb 
aon as) ao 23 at 435) A 428) 408 413) 2300] Preferred doo 100| 133 afar 3 ato" San Ls Sep 
son 40 B04 40 3g} 8512 87 83'2 87'4 °139%, tion ‘300| Preferred-.----------~ 10 114 Jan 6! 125s Feb 14! 109 % 
Bile B4lz joa y+ ig *1391g 140 | 139% 140 %! 6,800'Chicago Rock Isl & Pacific. 107. Jano 2) 110% Mar 20 10314 Nor 
ae eee ee | Site Ste. 288 - 19. | 13th site) Case Chie wommtediyonconeot 100] 99% Jan 4 98. FebIs ‘30. Jan 
| 109% 109%) 110 110% °109!2 11013] “400| 7% preferred ...-.---- ; 3 aD 
ib, tel ame ie se Hee | Hee Habel HES aks) SL heey BY deal es iH re a 
#10912 ‘ *103 93 ‘irst preferred. -...-.-- Jan 23} 70 Mar 70°, Jap 
*103 104 |*103's 103% #103 *36 «92 7 | °74% 97 ‘) deel seen aa mee Gltener ¢ 226” July 
#88 92 88 88 *7453 77 o74%s 7 70 40} Second p my pref.--100 49 Jan Feb 8| 226 
5 *66 70 70 Consol RR of Cu 1611g Jan 3| 181 169% Sept 
$73% 75 | *7412 7 70 70 57 5814] 2,400) ro aeasein 100 2 Feb 3| , 
70 577, 58 o are & Hudso n28| 153 e 77% Feb 
664 70 | *36% Am 58584 om 17 | 174, 17%) 5.000 Delaware Lack & Westers. 100 138 Jan 28] 153, Feb | 77% Feb 
170!4 173%) 171. 171 ina kas | leone Tt 2a, TeNl Ss So0lbeae, & fite Ge Went we. eel Seatan irl aan eden 6614 July 
40 75% 75%! 75le 75% NT ancucdiatacctediucs 614g Jan | 67% Feb |: 637% July 
139% 140 | 138% 1 23 74 75% s 60'2| 53% 592! 41.800'E referred. ._....-- ion 2) 62'2 Feb 19 
: 9: -=- 12814 July 
7233 7212) 72 7 a 5914 60% 58", 66 2 661g 6612; 2,600 First p era... 57'2 Jan 03% Feb 19 4 
> Second preferred. 13) 190% 122'4 July 
*o5iz 65" | *05l4 66 62% 62%! "6212 62% 99% 10014 5.700/Grent Northern preferred -100 904 Jan 3 oe, eo tr 59 Feb 
‘ 5 2% 99 100% 9% Pref certificates......-. 38le Jan 2 Sig Fe | 103. Jan 
62 62 | 62 6 os oe | 5% ool go" 97] s.008 bile & Northern... 100 . 14) 9314 Mar 10 
’ litg Aor 
971g 9712! *97 98 #95 96 95% 9: le 411 4,600|Gulf Mobile _---100| 94 Jan eo Jan 17) | 
5 z Ig 43's) 4ilg 4112 “onc (TOD. 2 eae cce 2 Sig Ja 73% Dee 
Teal oak Sate co, Geel cane 97l2 9512 9512) "200 shiva tans weacses — OF Le OP 2) 600. Oct 
e41 orit 96% 9635 *9614 ar #414 8 | *4s 8 | ------ Preferred - ...--------- po 450 * Jan 25 52) Feb "a 58%, Jap 
z 8 | #4 8 cos , cea ee eel eee sare oeeas Hocking Valley......---- 100} 46% Jan 16) 51's Feb 3 1532 July 
, ne Pm 495 |*475 495 |*475 49 > 21.200) Hudson & Maohattan_..-. 100; 128, Feb 1| 131 Jan 801, Feb 
475 | 408 \9473 495 “49% 5). | 43% St | 49% 50% 900) Iilinols Central... .--. 70 Jan 2) 74 Janis oe 
*475 "4 48% 4914 87! 12812 129'2' 129g 1291g| 2. RR Sec Stock certificates... le Mar 18)! 58% Fel 
43'2 4812 47% a8 12834 128%, 2 Tble *74. «78 300 100] 20% Jan 3| 39!2 Mar 18; 59 Jap 
Srate val rae Fre — peers | 57,700'Interboro Rapid ‘America.2100| 28'¢Mur 18] a2ta Jun 16 8014 Jap 
oats 74 | 87212 77 Sz 20e) 7b SOW Sie S0in S0.70R teenmnere Bnet Teeny te 100} 61% Jan 2| 71 Feb 5 108% July 
3 26 oe See ee 2: v Bb 
oat 20" 0285 30 pe +4 “70 70% °*70 r = “9.600 imcinee t eeamnateeese Hm ino 8 69% r " R++4 reb 
2 GYl2 2. 8 eee eee , 7% Feb 8 
#5914 71 4 83 82 ferred..... n27| 77% =, 154% Sept 
“ten A 791, 79% oabte =. R+t3 69 + + 3.100 Lehigh Valle —~—-~°7-77- 80 128° ies 9 OO f 5712 = 
; 9 5 76% 3 ; ~ isville & Nashville--.-- 14 Jan “2? 39'2 Jap 
*58l4 69 69 6! ‘ 7Al4 7453 75 241 1341, 134\g 1,200 Lou | modified guar 100 39 4 16 25 2 Feb 13} 3, Jap 
72) 73 | 72% 72's 134 134 | 134 134!2 so SOG 10. eee = prior pret-.100) 17 Jan 27, 2 Jan 7 i Sept 
#131144 132 | 132 132 39 40's) 33% 39\4 ona 25 100) Market St Ry Louis... 100 lg Feb Feb 7 6 lig Sep 
9% *24 «25 24 of {inneapolis & St. Lo 281g Mar % 35 66 Jap 
8514 37 36'2 3 24 24 2 1 15s} 6,000 Min 8 Marle_ 100 8 O19 Feb 21! 
‘ 5 ' 11 Il ilg inn St Paul & 8 Jan 5g 65%, July 
2312 25 | *24 2 *13g 5g 2 34 2,300|Min ----100) 54 % Mar 21, 
1 33 34 a ee 7 2 62%4 107': Apr 
a os ast, 28% > fe obits 59 | *54 or 136,000|Mo-Kao-Tesse AR_...No foal tan” Ses 108'« Mar *4| 10 1% July 
‘ . 61 at A tien Wee Us'e t 
“58 A y = Bre Bit ior ty 107% 108% 4.100 | Preferred --- RS en ad - B = 7 I4'2 - 5 "30% Jan 
! 5%! O43 ; ferred.........-2-2-- % Jan29| 83% Mar 240 Aug 
10612 1065s} 106'g 106's 93% 967g! Ytl2 95% 139% 141 3.700) Preferred. eee ae od 50} 81% 131% Feb 24 Jan 
93 934) 93 93% 140% 141 | 140!2 ++ *s1a 8414 30!/Morris & a ae oe ~~ 100}c12%12 Feb 18 st doe ti 35 Ja 
‘ ~ -- f Au 
141 sae nth “19614 kt. onseie 130 ’ 130 , a 7 1 on san dase oF hanies 2d ween 167 p+ 3 19234 ~~ = joo, Aus 
1! 8 ° ' I. .------ 44 e 
— , — a: * as a 138° 189% 187 y 188%] 54.000 NY Chie & St Louts panini 108% = : 110 Feb 18) 379 Jan 
sai 108” 180'2 182 ‘aoe = 141% 142 141 te isoe Preferred -.-.---------- on: 1 Jan 6! 3-4 Feb 3) 13212 Oct 
139% 140 | 140 140 ie aes | dee’ ace | ake cee 330|N Y & Harlem_---.--- “.-100| 105% Jan 20 127'4 Mar 21 134% Aug 
see el bee * ane | 290 299 | 288 295 2714! 36,700|N.Y N H & Hartford....- 122, Jan 23) 1451s Mar 21 32. Feb 
277 277 | 275 123t4 126 | 1244 127 | 128 12714) 4,400] Preferred......-...-<<- 100} 13's Jan 2) 16 Fev > 7, Feb 
1g 12214] 121% 12112 4 13114 132 133 135! we Y Ontario & Western--.- Jao 7 4's Jan 1414 Mar 
teat iaate 12834 12334 ai ha75) 14’g 1512) 14% = se ‘t00) N Y Railways pref....No pet 1'g Jan 15 one Ned f. 4512 Feb 
lg 14 97, 2 2g lle RyS ...-------- ’ 8| 33g Fe 290 Bept 
‘se ‘acl sn ae ao. a oe 24) 24 24 oR ao 100| 226° Jan 4| 285" Feb 13 “7'4 May 
via 2 i 1% 20's 31% 30% 31 | 30 230°| 1:000|Norfolk & westera-7T2ZZ100| “83. Feb 3] 88 Feb 21 ia ioe 
2 8 58\4 259!e' 230 Si 40, taiarred.............. 9) 97 e 145g July 
250'4 250 25014 250 250 of a r++ arty it = +i 9. 800| Northern Pacific Sete — 33 -_ ven 7 ‘3° Feb 
1g 85! , 4 > 900} Certifieates........-.-- 3 a Ni Aug 
cont Gaal on” 92%5 a O24 O24 9378 23% 94%) 3.000] | Cortificates..--------- 73's Jan 8] 85% Feb ix 35 July 
‘ : 2 12 16 a nla ..-.--------- Feb 2 : 260 Aug 
1 15 16% 165  & as 33g 84%) 84 84% ne lanai & Wane 150" Jan 30) 163 Mar 18) 101 Mar 
14 Bitz! 80% 81 8212 83% aE BE ER & berote [wad Fda me panaag 94% Jan 31| 9912 Mar 20 ham 
oa? 20° *17 +20 kh tse *150 170 g- es Fret y preferred 95 Jan 7 aa pond = 48% Jan 
; le! #05 y Mw de 8 earcurtomce: , , 3 ra t 
“ax “as | ae 08 + or oosle te “Sig 97 00 gad a ne aere ideas a ee. ee 1412 wee 6 = Sept 
2¢ peackeseousnel le M: 5: e % Sept 
*95lg 97 | *9512 97 *110 118 |*110 118 |*t10 5,800, Reading... . 50| 44's Mar 11 b 6 60% 
18 } 5l4 129 |*125'4 127 5, first preferred .......-.- 57 Feb 1 t 
eoe tig [e198 SS ee Oe & | od eee SuMer 15 A 
46! 50le 53 | *491 fo----0-- 
S46'e 49 | stole 48 2 Si vee esi) |Retiond BR pref-.-...---108) 7 Jan 2) 100% Mar 21| 6le Fe 
*47 te *65 68 *65 = 63!2' *65, wu. 112’ 113%] 4,100 St Louts * “Scie eegaieders 100} 92 Ja , ' | 2 58% Feb 
eri 33 iit 111 | tists 12% "99% 99%! '90tS 100t4 311001. Ist pref pa hwestern....100| 59% Jan a SY ok yt ADE 
O94 2 ‘ a t Louts South western...- 87 Jan ' z 21% Mar 
9773 98 98'4 9812 Ds | 7g 6773! *66!2 67%4' 5,900'St. OT ae a 100 an15| 12'2 Feb15 41% Oct 
t02, 64. | (63% 63" Oaul sara gaal earn Soe "Toe Lila] “7.100 Geaueard air Linecz.22a2- 100} 22'¢ Jan 3 b 38 Fed 7 B72 Sept 
*87% 9334 "67% ‘ 11t4] 10% 1ligi 1b 114) 105g '500|_ Preferred.......------- 100} 11914 Jan 13 162!g Sep 
ll 4 * 25 *24 25 ; 0 -cee-= 921 136% Jan i ec 
ou ae at) steed ER] (Hh gh | ha th] leer aac cae sy Magee 9) rN 7 oe 
‘ 2: #48) 1237 ptt 249’ 1303 13012 1: , | M8: ages. Nap! 6| 123'2 Jan 39 Feb 
12012 12012) 12012 122 ‘ 1271g 129%) 129’ 130%) 13( 3 500|_ Preferred _- 100 117 Jan 20 
¢ 2612! 125 126 : le 101 100!2 100% POU. ccocccsae an 14} 15!2 Mar 2( 584 Jan 
126 same *1001g 10012 10012 100 2 10012 Re 2 125 *118 BOO Pf sanecs Texas I Barnes dad 100 1 os 15 31 tz Jan 2 100 Jaa 
o1i7lg 126 “|*118 126 72 ig 13% 14'q 15'2} 15 = 15% at Twin City Rapid seem...075 23 Jan 28) 79 Feb ol 29753 Aug 
ue 7 2 . ‘ *23le 25 OR 6 mea tat 8| 237% Feb R45le Sept 
117g 117% 11% 11% 2312) 235g 24 231g 24 751 © Preferred_.... 100} 215 Jan le Mar 19 2 | 
« 23'8 23's] 2312 23%2 le 75\4)*.--.  75i4|*---. 75 ~6,.700|Union Pacific..-.-------- 00} 8214 Jan17| 8412! > 813g Jan 
“ 43, 4) "---- 35 | 234le 236 oa tee eae J 60 Feb lv 7 D 
onaar an" "Biie 955 23014 333, pos 4 a 8419 8412 800 rhe tga re PAE 51 ~~ ° 8712 Mar 21 a . wep 
"aals  Bale| Bale Baty i + he i a ot ten ee 3414 Jan 18} 30's Mar 21 53l2 Feb 
a's 531s 53 5312 5614 57 87 $ 87 874 87le 900) Pre ~ Maryland at's i 18} 294 Feb15 417% Mar 
86° B0ls| “85 8 2776| 2658 2g ae iw 24 preferred 21° Jan 2 area oo 67% July 
o5a 253| 26° 27 2673] *27%s 30 "30" 30 "28% 29% 4,800| Western Pacific. ..- 40's Jan 2) 53!2 Mar 
25% 4 1 2914] 29 293 : lp 5lls! 6,400) Preferred 
2612 2678 25 26 8 5034 50% 53l2 51% 531g 51 i ’ encour Jan 3 571g Aug 
es, Cou 6.r00l Abitibi Fow & Pap-----Nopar| 22° Janis] 33% Jan 3 sam Jan 
21 . ie 
301g] 2912 307s! 31 32 32 3 3 1,500 Preferred....... -..- 
*29 2934 #2914 29%, 2 81 85's *32 R5 R5 ? ° 
*79 80 | *79lg 80 8 








* Bid and asked prices; no sales on this day. 


¢ 60% stock dividend paid, s¢ Ex-dividend 


y Kx-rigpw,. 
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for sales during the week of stocks not recorded here, see second page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS FER SH 458 PER SHARE 
. Range Stnce Jan. 1. Range for Prectous 
ae On hasts of 100-share lot Year 1929 
Saturday. , Monday. | Tuesday. | Wednesday.) Thursday. | Friday. EX CHANGE 4 4B = 
March 15. | March 17. | March 18. | March 19. | March 20. | March 21. Lowest. Highest || Lowest. Htyhea 
$ per share | $ per hsare | $ per share | $ per share | $ per ~— $ per share Railroads (Con.) Par| 3 per share share \\$ share|$ share 
*47 53 | *50%, 5212} 5212 5212) *51 54 | *51 54 Abraham & Strauss_....No - 45 Jan ni Feb 1 a3. : 1509 Jan 
*107 110 | 107 107 \*107 110 |*107 110 | 107 107 *107 +110 Preferred. -............- 100} 104 Janili} 110 Febil Nov] 112'2 Oct 
3134 3214) 31%, 3214] 3214 33 33-3344) 33 3312] 325g 3353 Adams Express new....Nopar| 23', Jan20| 3553 Feb 26 Nov} 34 Nov 
*87 9314) *8712 89 | *89 9314) 89 89 | *89 9314] *87l2 8912} 100] Preferred..........._.. 85144 Feb 4| 89 Mar19 Nov; 96 Jan 
*23!s 2512] *23 25 | *23l2 25 | *24 25 25 2614] 2614 28!2 Adams Millis........- No par| 23 Jan23| 28'2Mar21 Nov] 35% Jan 
*17!2 18 | *1712 18 18 189] 17l2 17%) 1712 1712] 17l2 18 Advance Rumely --.....--- 100} 11! Jan 6| 23% Jan 24 Oct] 1047s May 
3473 35 35 8636 35%, 37 | *36l2 3712! 3612 3612] 36 3614] 2,300] Preferred...-...-...... 00; 22 Jan 4) 41% Jan 29 Oct} 119 May 
34 % 3% % 34 78 3% 34 34 3% 7g Ahumada Lead .......-.-- 1 le Jan 4 Fe Dec 4% Feb 
13312 13453] 131 134 134g 13612) 136!g 1407s} 13814 1413s] 13814 141 Air Reduction, Inc... .. No par) 118 Jan 22) 1413s Mar 20 Nov] 223% Oct 
33. 3444) 340-354] 33% «85 34 8635 33 3353! 32%, 3444 Air-Way Elec ApplianceNo a 21 Jani3} 35'4 Mar 17 Dec| 487, May 
1% 62 1%) 2's 2 214 2'g «24 2 214 2 214 Ajax Rubber, Inc. .--... No 1% Jan 2 213 Jan 9 Dec} 1114 Jap 
Zig 7g 7 71g 7 7' 7 7's z 7\g 7 7% Alaska Juneau Gold Min. 10 Mar 3 9lg Jan 7 Nov] 1014 Jan 
*12\2 14 *13 1334} *121g 1312} *1212 1312] 1212 121s} 13 132 Albany Perf Wrap Pap-.No par 814 Jan21} 15!2 Feb 17 Oct] 25 Jan 
301, 31 301g 3034; 305g 325g) 32'!g 3314] 32ig 331g] 313g 32t4 Alleghany Corp..-..-.-. No par| 23 Jap 8| 341g Feb 14 Nov] 5612 Sept 
1044 10454) 103%, 10412} 1041g 105 | 105 105'g] 1051g 10553] 1041g 1051 PRE cocusdéccuves- 00| 95!2 Jan 3) 107!2 Feb11 Nov] 118% July 
*92 «93 *92 93 | *92 «493 | 792) 93 | *92 93 | *92 93 Preferred ex-warrants_-.-_... 89'4 Jan27| 614 Feb 24 Sept} 92 Oct 
267!2 26712} 267 270 | 270 280 | 277 280 | 2782 29212] 288 292 _— Chemical & Dye.No par| 255% Jan 3] 29212 Mar 20 Nov] 354% Aug 
12312 _._.|*123'2 _...]/*124 126 | 124 124 |*124 12434] 1243, 124% MR ce sccaduesins 121 Jan 2) 124% Mar 21 Nov| 125. Apr 
624, 64 6212 6414! 6433 6514! 645g 653g! 64%, 6514! 647% 653% alls Chalmers Mfg new No par! 49% Jan 3' 68 Mar11/! Nov| 75'2 Sept 
3314 34 33 we? / 34 = 34 34 B34le] 34le 3578 | 35’g 36 Alpha Portland CementNo par| 28's Mar 36 Mar21 Nov] 23 Nov 
2%, «=273| 9 *2% *27g «= Sis} =*27%, 0 lg] #27 Big) *2/g Sle Amalgamated Leather.No par 25g Jan 3'2 Mar 10 Nov| iilg san 
21 21ly} 2112 231 gi 223g 237%) 23 23i2] 22 23 22 23 Amerada Corp......-- No par| 18 Jan p 237g Mar 18 Oct] 425, Jan 
77g (77g 73, 73%) *7% 8 734 7% 8 fs 77g B84 Amer Agricultural re 63g, Feb 25 8i4 Mar 10 Oct} 235 Jan 
#301, 3215! 3012 30t2] 32 322! 32 3214; 32 32 Bilg 324 PRL cacccccccecus 26 Feb20)) 354 Mar 10 Nov) 73%, Jan 
8714 8714) 8714 8714] 87l2 8712} 89 897s! 897g 89's} 89l2 Q2le Amer Bank Note.........- io 77 Jan 2} 93 Feb 27 Nov] 157 Oct 
*6134 627g *6214 627g) *62%4 627%! 6234 6254) *62% 63 *62% 63 PURGING 4 wapendasonane 50} 61 Feb 3) 66% Jan31 July} 65% June 
10's 10's *10 1012} *9lg 1014 9'2 97g) *9 10 9 9 500 American Beet Sugar..No par 7 Jan 4) 12 Jani6 Dec| 20!e Jan 
501, 50% 51 537g| *527g 53 *52ig 53 a1 515g! 5ilg 51% .000' Amer Bosch Magneto..No par; 40\g Jan17| 547, Feb 14 Nov] 761s Sept 
51 5i'2 5012 501g} 5014 51%4' 52 52 523% 545g! 753 54 ,100 Am Brake Shoe & F....Nopar| 47 Jan 9| 5453 Mar 20 2 Novi 62 Feb 
126 «6126 (*1261g 12612) 1261g 12614 *126'g 127 12612 127 |z127 127 PIGS accsdiiniacnon 100) 118144 Jan 14| 128 Feb13 Nov| (2@!2 Mar 
14 141;; 14 1414] 1l4le 1619! 15 16%} 15 15%) 15 15'4 800, Amer Brown Boveri El_No par 83, Jan 16| 1733 Feb 14 Oct] 34% June 
*69 70 ; 70 70 7212 7212 *72'2 73 *67 72'4| *67!2 72'4 PRRRIGES a0 cvticweccaues 100) 60tg Jan 3) 7514 Febi4 Jan) 104 June 
140'g 14124! 13912 14253] 143% 145%! 1445, 15912] 14753 14933] 146%, 150 |225,500| American Can..-.-.....-- 25) 117!4 Jan 2) 15012 Mar 19 Nov] 184!2 Aug 
144g 144!) 14414 14419) 14414 14414) 144'g 1441e! 145 145 14419 14514 1,< lo le Ee 100} 140'4 Jan 27) 145i2 Mar 13 Nov} 145 Dec 
78's 79 z76's3 77%) 78's 78%! 75% 76 72 75 65l2 71 7,5 American Car & Fdy..No par| 65!2Mar21| 821g Feb 6 Nov! 1062 Jan 
1121s 112'g/*11014 113 ILlig L11llg *110%g 113 |*11012 113 111 Lil POORTORs dc cadcncnsuse 100} 110 Jan27| 116 Jan 4 2 Oct} 120 Jan 
94 94 *93 «95 | *93!2 95 | *95 97 97 97 | 296l2 98le 600| American Chain pref....-.-. 100} 75% Jan 3) 98's Mar 21 May] 95's Oct 
4412 45 45 4573} 45 453g 46's 47ig' 4712 4953) 473, 49'4; 16.400: American Chicle_.-.-.. No par| 365, Jan 2| 4953 Mar 20 Nov} 8153 Sept 
25lg 2534) 24 2514] 22ig 245g 22 23 19\2 2012; 20lg 21%! 24,300!'Am Comm’! Alcohol...No par| 1912Mar20| 33 Jan 16 Oct} 55 May 
*25ig 26 | *25 26 | *25 2612 2612 23!2] 28% 29's! 2853 29%' 6, :700| Amer Encaustic Tiling.No par 2353 Jan 17} 2973 Mar 20 Nov; 47% Feb 
47'2 4712 47 4714) 46'2 47 47\4 50 48 48%! 4812 49%, 5,000 Amer European Sec’s..No par| 35 Jan 8| 50 Mar 19 Nov] 9812 Sept 
85 8534) 85%, 89121 88g Olly 90's Q2i2° S8lg Dl3g! 87l4 915g 166,200!/Amer & For'n Power...No par| 82% Mar 12! 1014 Feb19 Oct] 19914 Sept 
10944 109%4) 10912 110 | 10912 110 O92 1097g 4110 110'4) 109% 11014 Preferred.-.......-.- No par| 107 Jan 3} 11014 Mar 20 Nov| 10812 Feb 
*96's 9612) 96 96 9612 97 97 972 97 98 | *97 98 2d preferred........ No par| 95 Marl12| 99!2 Feb iy Oct} 103 Feb 
26 48628 28 3012] 30% 3212) 30l2 335g 30% 32 31 3212 Am Hawailan S38 Go achieve 10} 19% Jan 2) 3353 Mar 19 2 Dec| 42 Apr 
434 534) 9434 «= 584) #4384058) F412 5 *45g, 0 Sle) *45g Sle American Hide & Leather -100 4's Jan 30 573 Mar 10 2 Dec] 10 Jan 
*28l2 33 29 2973] 293, 2934) *28i2 30 | *28!2 30 | *2812 30 Preferred. -.....--.----- 100} 271g Feb 7) 34 Febi9 Nov| 652!4 Aug 
6643 6633) 65%, 6612! 66%, 67's) 67 6712 6714 6934) 671g 68 Amer Home Products..No par| 55%, Jan1l1| 69% Mar 20 Nov} 8553 Jan 
37'!4 37%4| 37 3733} 37 373g] 3712 3838) 373, 38 3814 38% American Ice........- No par| 35's Feb 7| 39\2 Jan 6 Oct] 532 Aug 
4612 47 4514 4714] 4712 483g) 473, 4812) 4734 4853) 4753 4812 Amer Internat Corp...No par| 35%, Jan26|) 513, Mar11 Nov| 96%, Sept 
*23g 212 2 212 214 24) *23%g le 2g 23g 214 Ql Amer La France & Foamite.10 2 Jan20 3 Feb 20) Oct 87, Jan 
*32 «36 *32 34 *32 3519] *33 34 33 33 | *33 34 POORNTOR soc cswocscoce< 100; 30 Jan 9| 35 Febil4 Nov} 75 Feb 
9412 9412) BOleg 94 84ig 9044; 88 91 87 887s| 84 8714 American Locomotive.No par| 84 Mar21| 106 Jan 6 Nov] 136 Jwy 
*1141, Li6ty) 114 114 114 114 {*113l2g 114 |*113l2 115 11712 11712 Proterred, nc pccsccoces 100) tllig Feb 34] 118!2Mar 1 Nov} 120 Dee 
*256 25712!*252le 25712|*256 25712) 25714 25714)*25212 255 | 251 25434 Amer Machine & Fdy..No par| 210 Jan 10| 268'2 Feb 28 Nov| 279% Oct 
44 44 4414 4414; 44 4453] 4412 45 4412 4512) 4412 45 Amer Metal Co Ltd...No par; 44 Jan21) 511g Feb 7 Nov} 8l'g Feb 
#115 #117 {*115 117 {9115 117 115 116 }*115 117 |*115 117 Preferred (6%)-.------ 100} 110 Feb 6] 116 Febis Nov| 135 Feb 
75 75'2) 7912 792} 84 85 85 85 | *80l2 85 | *80!l2 85 Amer Nat Gas pref....No par) 65 Jan23| 85 Marl18 Nov} 984 Jan 
.% le ois 5g lp! bg sg lp American Piano--... -No par ‘2 Feb 7) 1 Jan 4| Dec| 17% Jan 
104’, 105 | 103! 106 | 104ig 1067s} 10612 10812] 108%, 114 111 113% Am Power & Light....No par| 77 Jan 2) 114 Mar20 Nov} 175% Sept 
10214 10234} 10212 10212} 1037g 10414] 104 10414] 104 105 105 10612 Premera 260 ns2ssee Nopar| 100 Jan28| 106'2 Mar 21 Oct} 105 Feb 
*82 83 83 83 | *83 85 | *83 85 85 85 | *85 851g Preferred A......-... Nopar| 75 Jan 8) 8&5 Mar20 May| 80 Feb 
8634 8634! 863, 8644) 86% 87 874g 88 865g 87'4) 88lg 88% Pref A stamped-__-_-_-. No par; 80 Jan 6| 88% Mar 21 Novi] 84's Feb 
3410 35l4{ 3tig 35 3412 3512) 347g 35'2] 35 3673] 35%g 374 Am Rad & Stand San’ry No par| 30's Jan 3) 3s Febl4 Oct| 55%, Sept 
3012 3112) 31 33'2! 31% 3331 30'4 32 30%g 3ill4l 31 3334) American Republics...No par| 20'2 Jan21| 34's Mar 12 Nov! 64% Jan 
923, 933g 9212 94 94 95%| 947, 96 94%, 95%| 94 9514] 18,400! Amer Rolling Mill_.......- 25| 8053 Jan 2| 100% Feb 17 Nov| 144>3 Sept 
*62 64 *§621, 63 6lig 621g] 6212 62%) 6312 63%! *63 6312 800|American Safety Razor.Nopar| 59 Jani6) 6444 Mar 4 Nov| 74%, Jan 
20!2 2114! 2134 21%) 21 21 *21 22 Z21lg 2212) 22 22 2,900| Amer Seating v t c.._-.. No par| 174%: an 3) 26!2 Febis Dec| 4173 Mar 
17 17g 17g 17% 17g 1% 17g og 1% 17% 17g 17g} Amer Ship & Comm ...No par lig Feb 25 2% Jan 24 Oct 7 Feb 
*92 92%' 92 92 *87 92 | *97 92 | *87 90 | *87 90 American Shipbullding....100| 83 Jan24| 98 Feb i4 Oct} 112!g Aug 
70's 71 7012 Tile! 7illg 727g} 724g 734! 72lg 7353) 7258 74\4 Am Smelting & Refining..100) 697% Jan22| 78'2 Feb 6 Nov] 130!4 Sept 
*137 138 (*137 138 |*137 138 138 138 137'4 13714] 13714 13714 Preferred. ............- 100} 1331g Feb 6} 138!4 Mar 12 Nov| 138 Jan 
423, 4234' *4212 4244) 421l2 425g] 4212 4212) 421g 421g) 42%, 42% American Snuff.......---- 25) 42's Jan . 437g Jan 27 Oct}; 49 July 
*103 108 (|*103 108 |*103 108 |*103 108 103 103 |*103 105 PUREITOOE. ccnccecccacus 100} 100!g Jan 10753 Mar 11 Nov} 112 Jan 
*1814 1812) 18l4 18%) 18l2 1914) 18 1914) 17% 18%) 1714 18 ti Amer Solvents & ChemNo par} 15 Mar : DUEL dccubaaal ance sack 
*27\4 28 27 28!4} 29 30 287, 2914! 29%, 30 2912 30 3, PORTO. aontncncce Me pert: Shea REar 1i SRG RERE Gi cncc cecal osce cece 
*4610 47 4612 49 48%, 517g) 493, 513, 50l2 5214) 50l2 515g) 33, Amer Steel Foundries..No par| 441g Jun Z| 62% Mar 20 Ut] 79% red 
*115 ? 1155g 115'2} 113 113 |[*11414 115 #1115115 |*11112 115 PENRITOR, cc nennenavnvn 100} 11012 Jan 7} 116 Feb25 June} (14 Mar 
*50 5lle; 5014 Slle] *491g 52 5Ol, 5014 4912 50 *497, 50 American Stores _.....- Nopar| 46!2 Jan 2} 53 Mar 4 Oct} 85 Apr 
63'2 6312) 64 64 644g 66%3| 66 6614 64 6753| 6653 69 Amer Sugar Réefining--.--- 100; 60's Jan 3) 69 Mar2l Nov| 94% Jan 
*105 10712) 105!g 105's/*1055 106 106 107!g 106ig 10712; 10712 107% PRUENTEE  dmacccnsnquee 00} 104 Jan 6) 107% Mar 21 Nov; t11 Feb 
20 2073; 19 20 19 191s; 19 197g 1712 19!g 151g 1712 Am Sum Tob......--- No par| 15'2Mar21| 26% Feb 10 Nov! 60 Jap 
27 2714) *26'4 2714) 2612 2612) 2633 26% 26 2614] 26 26 Amer Telegraph & Cable.100| 25 Feb27| 27'2 Feb x Jan| 327% Mar 
236 23712' 23512 23812} 237 240 | 2397, 2435, 24134 244%) 245 24812 Amer Telep & Teleg--.--.-- 100} 216 Jan 2) 248!2 Mar 21 Jan| 31014 Sept 
*234 236 (*233 236 | 237 237 | 223 231 | 22912 232 | 231% 232% American Tobacco com_...50| 197 Jan 8| 243'44Mar 3 Mar] 23212 Oct 
235 23812) 23414 23712’ 23414 2395s] 225'4 237 | 23014 234%) 23312 236 Common class B_.-..-..- << 197 Jan 8| 246144Mar 3 Oct} 235 Oct 
*123 124%) 124 124 |*123 12414] 123!4 12314 123 123 12314 124 ee 120 Feb 3) 124!s Mar 14 Nov| 121'4 Jan 
*134 139 136 136 | 138 138 138 139% 13912 141 14112 14112 American Type nae gy 125 Jan22| 141li2 Mur 21 Nov] 181 sept 
11012 11012} 11012 11012] 113 113 *110'g 113 | Lil L111 {*110!2 111 DROME cccesccccuses 100 106 Feb 5} 113 Mar1l0 Nov; 112 Apr 
10314 10373} 10212 1047s] 10514 10612 10612 108%! 107!g 10912} 109% 1L11l4 Am Wat Wks & El_...No par| 8812 Jan 2} 11258 Mar 1 Nov} 199 Sept 
*102!e ____} 10212 10212] 102%, 10312 *102%, 105 104 104 |*104 105% 156 DUOINIER . g ccwccwceccdée 9912 Jan 4| 10414 Mar 10 Jan| 104 Jan 
131g 137g] 1314 14 1314 137g 137g! 1353 14'4] *14 1414 American Woolen. ..-..--- 100 712 Jan 2) 20% Feb 17 Oct] 27% Jun 
361, 37%| 37 37121 38 38%| 37 3914] 39 3912] 391g 397s PROMI. 6. ce vce oones 100; 19% Jan 2) 44-8 Feb 18 Nov| 58%, Jan 
57, «(68 67g 6%) *6 6 6 6 6 6 5ig 6 Am Writing Paper ctfs.No par 56 Jun20 7'2 Jan 31 Nov i6ig July 
42 4210} 41 43 42 43\4) 44 44 *42 44 40 41 Preferred certificate....100; 291g Jan17| 44% Feb 27 Nov] 46 Mar 
*12% 13 123g 127g] *124%g 13 125g 1312] 13% 14% 14 145g) ; Amer Zine, RSTO. .-a 81g Jan 2 17% Feb 3 Nov 49!, Mur 
70 *66 70 66 66 *67 70 *67 70 6814 69 < Piasccumecpmeve 56 Jan 6) 79% Jan 2v Nov} tilllg Mar 
6912 7034; 69% 717%) 7llg 717%} 715g 734) 71% 73 721g 75 Z Anaconda Copper Min new - $0 69'2 Mar 14 Feb 7 De} 140 Mor 
*45 49 *47l2 49 *47lg 48ls| *4712 48 47\2 4712) *46 48l2 200| Anaconda Wire & Cable No par; 40 Jan22| 53'4 Feb & Der) 80% Sept 
44 4514 435g 44 44 4434; 44 4678| z45\4 46 44%, 457s! 10, |Anchor Cap.........-No par| 35 Jun 2| 46% Jan 27 Oct 80 Oct 
*109!12 120 |*109 119 |*109 119 1093g 109%g/*110'4 12014] 110g 110! y Preferred ......-.--.- No par| 105 Jan 2] 111 Jan27 Nov| 154!2 Oct 
31 311s} 31 32%) 32 32 31 3253] 32 3219} 32 3312] 2. Andes Copper Miuing..No par| 3014 Feb20) 37's Feb 7 Oct| 68%, Mar 
2412 2410} 2312 24 2414 2412} 24%, 2534) 25% 26 26 261g| 4, Archer, Dan'ls, Mid'ld.No par| 2212Mar 6| 27% Jan 9 Nov} 492 Mar 
*7414 75le| 7412 74le} 75 75 *7414 741e| 7414 7412) *74!2 74% Armour & Co (Del) pref_..100) 7414 Murl4| 81% Jan 3 Oct} 95 Jan 
5lo 54, 5lo 534 5lo 5% 5lo = 34 5lg 584 Sle 5 5, Armour of Illinois class A...25 5\4 Jan 1X Feb 3 Oct] 18, Jan 
3 3 3 3'g 3 Big 27g «3's 2% 3 4 3 11,5 COND Te cot occetccpesse 25 253 Jan 20 31g Jan 6 Nov] 10), Jan 
5814 58'4] *58le 60 5812 59's) *5814 58le| 58'4 S8l2) 58 58l2, I, POE nin cttcccunot 100} 58 Mari2} 64 Jan 9 Nov] 86 Jun 
Big 84 Slo «87g 8i2 8% 9%, le 912 Qe 91g 10 2,500' Arnold Constable Corp.No par 6% Feb 8| 12144 Mar 5 Dex 40% Jan 
*1714 «+18 *171, 18 *1714 18 18 20 *18 20 20 20 1, Artloom Corp.-..-.-.--- No par 17's Feb 8} 20 Feb 6 Nov 30 =Feb 
42 4273} 42 43 42'2 4314] 4114 4234! 742 423g; 4114 4114) 8, Associated Apparel Ind No par| 36!g Jun 4) 46's Mar 10 Nov} 58% June 
423, 4314) 427, 45%3! 44 457g' 4314 443g 4233 44 41 42%; 18, Assoc Dry Goods-.---- No par| 28 Jan 4| 4573 Mar 18 Nov! 70% Jan 
*3210 43 | 4114 4114] 4112 4112) 42 42 | #43 45 | *43 45 50|Associated Ofl_.....---.---- 25 3212 Feb 27| 45 Mar 14 Der} 47!4 Apr 
*6514 67 | 66 6712] 6753 6853) 6812 6853) 6853 7% 70% 70%) 3,5 AthG & W188 Line-..No par| 65'2 Muar13) 80% Jan 30 Feb| &86l2 Oct 
*6§23, 6312| *623, 6312 #6314 6334) 637g 637) 63/3 64 *63l2 64 DUNG s pai oossscaces 100; 59 Jan 7| 65'4 Feb 26 Feb| 627, sept 
46 47\z| 465, 485, 4755 49'4 47\g 48 453%, 477s 46!4 485 Atlantic Refining.......-.- 25| 36%, Jan 17; 4914 Mar 18 Oct) 77% July 
95 10012} 96%, 987g! 9912 103 98 101%) 95 1100's 994 1045, Atlas Powder.....-.-- No par| 8llg Jan 17} 104% Mar 21 Nov] 140 Sept 
*102 103 | 102 103 103 103 103 163 |*103 104 |*103 104 | i, eee 100) 101 Jan20) 104% Jan 18 Nov] !06'» Jao 
*7!3 8 | 67 673| *673 77%| *673 773| *6% 77%! *67g 77 LS ae No par| 614 Jan 2) 8l2Mar 5 Nov] 17% July 
237 241 240 24614] 24714 25212} 249 25173) 248%, 257%, 7248 254 0 Auburn Automobile...No par| 175\2 Jan Ix} 257% Mar 20 Oct] 614 Sept 
410 45) 41, Ale Al, 45g) 4ig la) 4%, 4%, *4% Aig) Austin, Nichols & Co..No par 4% Jan 22 6's Jan 28 Oct 113% Aug 
*31 36 | *31 35 *31 35 | *31 35 | *31 36 | *31 35 | Preferred non-voting....100, 24 Jan 2; 35 Mar ? Nov) 42'k Jan 
*5614 58 *5614 58 *5614 58 | *5614 58 *5614 58 | *5614 58 .|Austrian Credit Anstalt.....-. 566 Janio| 6 Jan 13 Nov! 65 Jan 
7 71 7 Tle 7ig 3g J7ig = B14 753 «(77g 73 8 Autosales Corp.....-- No par 412 Jan20}; 10% Mar 3 Dec} 35'2 Aug 
1612 16's) *17 20 18 19 *18 20 | *18 23 *19 21 OO” eee 50; 15 Janil| 25 Mar 4 Dec| 45% Aug 
445, 453, *43!2 45 45 457g| 46 46 46 48 477g 48 ,000 Autostr Saf Razor A_..No par| 37 Jan 2) 48!2Mar2i Nov sO Jan 
“ey 6%, 7 67 7 67g 7 678 7 67g 7 ,000 Aviation Corp__......No par 4% Jan 20 8'g Feb 18 412 Dec' 20 Aug 
341g 3455; 34 3514] 341g 3534) 35's 3558) 35 351g +3414 35 .100 Baldwin Loco Wks zew No par| 30!2 Jan 2) 38 Feb18 Oct| 65 Aug 
*112%4 114 11212 114 114 114 | 114 11412)/*11412 115 | 115) 115 PONE oii ctire dean pad 100; 111 Jan 13} 116 Jan21{} 10912 Nov 125 Apr 
*10814 1097, 10934 10934] 10944 10934)*108!4 10944/*109 10912 108 109%2) 2 50) Bamberger (L) & Co pret -- 100} 107. Jan 3) 1108's Feb 4 9312 Nov; 110!¢ Feb 
*18 1912; *18'g 187g} *18 18%8 18's 18's} *18!2 1912 18!2 20 | 1,150 Barker Brothers. --.--- No par 16's Jan 15, 20%Mar 5 Dec); 33% Jan 
*73°%, 82 *73%4 82 *73%, 82 #733, 82 75'g 82 99 90 | ee 100} 73'2 Febll| 90 Mar2l Nov| 97 Jan 
*3 4's *278 4\g *3 i's *27g 4'3| *2% 4'ig Big Big i090 Barnett Leather.-..-.. No par) 2% Feb 18 4's Jan 30 212 Dec| 294 Jan 
2612 271; 26% 2814] 2733 28%) 2714 2773} 27 27/3 26%, 28', 91,400 Barosdall Corp class A.-.--.- 25) 20'2 Feb 15, 28% Mar 14 — 49\5 May 
® 31d and asked prices; no sales on thi day. z Ex-div'dend. y Ex-rights, 
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For sales during the week of stocks not recorded here, see third page preceding. 










































































8 PER SHARE Log wy fom 
E PRICES—PER SHARE, NOT PER CENT. Sales STOCK Range Since Jan. 1. Range for Prectous 
oe thal for ek AP + ape On basis of 100-share Lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the y ; 
Mavn ih. March 17. | March 18. | March 19. | March 20. | March 21. | Week. Lowest. Highest. Lowest. | Highest. 
share |\\$ per share|$ per share 
Soe" ate | S ger share | § oer One| ad eta] a2 otal the O5g| - \Baguk Cigars, Inc... Wo par| “63's Mar i4| 68, Feb 4l| 65 Nov] 1 1S" Jap 
4 ~ f 9 | 110] First preterred...... ‘ 3| 99% Feb21|| 95 Oct] 1 an 
98 98 | *9814 9812} 98l2 9812) 98i2g 98i2) *98  98l2} 98 99 110| First preferred.....---.- 10 97 Mar to N 12 121g Dec] 32% July 
*141 * 5 1g 151 15 15 14144 1512) 15 16 2,900/Beacon Oil. ......---- 13. Feb18' 16's Mar 12)! 2. 
30° a o78 80 “79 ‘ 80 < 80 81 81 8lig} 80'g 801g 500| Beatrice Creamery -- 672 Jan 18, 827s Mar . A 4 a Sate ia 
#10114 104 |*10114 104 |*10114 104 |*102 104 | 101%, 102 |*10112 104 200|_ Preferred -------------- 00) 10114 Mar 20) 10475 Feb 17 419 Dec| 17% Apr 
#51 6 hig = 26 *55g 78 5% =| 5% OG 53, 5% 400| Belding Hem’way Co..No par 4% Jan 3 6%, Jan 2 
; : Belgian Nat R. rt pref...-| 80 Jan 3) 85's Mar 19 75 Nov| 84% Jan 
*83 83% | *83 8312) *83 8314) 8314 8512) 8312 8312) 8312 8312) 2,900| Belgian Nat Rys part p 25 Nov| 104% July 
43%, 44 43!g 4512] 455, 4633) 461g 4734) 4612 37%) 3612 pot a. ten a oakien = aod yf = % pb ++ ed . 25 Nov| 12312 Sept 
1 3814 415 4214 4314) 415g 43's! 41 42%) 41 3} 23, Oo ctonsascces 8 sf 
508 101 : 10035 1017. 10214 1041s! 10314 105%) 103%, 105 10312 104%4'160,800| Bethlehem Steel Corp... -- 100} 92 Jan 2) 105%, Mar 19 78l4 Nov o-* Aug 
13012 13112} 131 13114) 13114 1317%| 18114 13112) 1314 13214) 13212 133 4,600 Beth Steel Corp pf (7%)---100) 12214 Jan 13) 133 Mar 21 116% 5 “ae = 
*21 25 *23 25 *21 25 *20 247s! *22 247s} *20 SOG «sacee ot ane Bros....No reo ase = a as _ 7 . 4 us il 8 a 
a 100 100 10014 10014)*10014 _...|*100% —---- CISITEG.. necccsnccccce } } 8 q 
°35 88 8314 88 *334 88 | *83iq 88 | #8314 88 | #831, 88 | -.--_- Blumenthal & Co pref_._.- 100; 74 Feb 7/ 85 Feb 25 70 8 Dee : s. a2 
5412 56's} 55 5573) 55)2 55%) 65%, 571g) 55 555_| 5714 587%) 8.200 Bohn Aluminum & Br..No par| 47% Jan22| 5873 Mar 21 7 Get note ~4 
*70!12 72 *71 72 *71 72 *71 72 72 72 *72 7212 100)Bon Ami class A....-. No par| 70 Mar 7 72, Jan 6 4 = ie = 
*3lg 4 *3%, 4 3% 83%) *3%4 «64 *3% «864 34, 3% 300| Booth Fisheries. ....-.. No par 353 Jan 3 4’3 Feb 1 13 De 63 Jan 
ss Sims Bia Bi a. is 2.538 328 | ..... ist preferred....--...-- 100; 271, Feb 19 3314 Jan 3 33 oe 1008 July 
711g 71%! 701 71lel 70% 72 71% 74 73%, 7414) 73 737s! 44,900’ Borden Co...-.-.-.------- 25! 60's Jan 8 7414 Mar 20 os 143% M 
5 3 1 4510 47 451g 463, 4552 461 46 47 | 40,700 |Borg-Warner COND. .cddgee 10| 32% Jan 2| 47% Mar 12 26 Nov ; ay 
= >| Ha “a +414 Ale #334 4i2 oan Als *3% 4l2| ___._.|Botany Cons Mills class A_.50/ 3 Jan14| 4%; Jan 20 ane a isis yo 
15% 16 1533 15%! 155, 16 15% 161g] 15% 1744] 17 18 |119,100, ‘Briggs Manufacturing.No par| 131gMar 6/ 18 Mar 21 = — - = 
*27i2 2834) *2814 28%| 28% 29 | *2814 2834) *2712 28%) *2712 28% 200\Briggs & Stretton........-- 2114 Jan 2} 2912 Feb 13 ore rn p~4 
91%, 2ig) 18, Zig) 1%, Zig 1% «61% 1% 1% 2 2 300\British Empire Steel_...-- ido 1*s Jan 30 2'g Jan 25 2 ton isn : 
#41, 412] *41g 419] 41g 453i *41g 414] 41g 41g) 412 4le 200; 2d preferred......-...- 100; 4'gMari0) 4% Feb 6 a 8 +p 7377 4 
141g 1412} 14%, 147g) 14% 14%) 1419 1419] 145g 1533) *14%, 15 2,000|Brockway Mot Tr. ..-.- No par 13 Jan 3 1614 Jan - on Dec 145 4 Tan 
*681, 76 | *6814 76 | *6814 76 | *684 76 | *6814 76 | *684 76 | -.-.--| Preferred 7%-....-.-.-- 100} 68 Jan 11 iL Jap 2 99 * Nov| 24812 Aug 
16614 16614) 166 169%) 168 170!2! 169%, 172 16712 169%4' 167% 170'2| 12, 900 Bklya Union Gas....-.. No par| 131 Jan 6 178 4 Mar 3 36 yo Blie Sent 
*39%, 4012] *40 4012] 401g 40!2| *4112 42 | 42 42 | *4112 4212) 1,500, Brown Shoe Co...-.-- No par} 40 Jan 30 42 Feb 18 = on - 
2012 20%) 2012 21l4; 21 2114) 205, 22 22 22%) 22 $=2253| 11,700 Bruns-Balke-Coliender.No par 13g Jan 15 24% Feb 28 - a Nov poo co 
28%, 28%s| 28%, 28%) 28!g 285g! 281g 2097) 2953 297%) 30 30’s| 9,000|\Bucyrus-Erie Co.......... . 22's Jan 24) 307s Mar 21 pF oe 4 4 =e 
4lio 41lz] 4112 41%] 413, 42 411g 42%) 421g 4234) 421g 4234) 4,800) Preferred.........-.-.-- 33's Jan 7| 42% Mar 20 1073, be 117: -& 
110%, 11143)*110% 111 |*110% 111 111 ALdtg) LL1ig 11112) Lille L11le 430| Preferred (7)........-.- 100 107% Jan 3) 112 Janil4 fy, De 297 Cet 
11% 11!2| 111g 117%] 1114 11%! 107% 11%] 107% 1112) 11 12%) 12,100!Budd (E G) Mfg-<----1 No par} 8g Jan 3, 14% Feb 3 is Deo! 23% 
12% 1253! 12!g 1219] 12!g 124 | 12 1212} 114% 12 11% 12%g| 15,400/Budd Wheel_...-..---2 No par 81g Jan 2| 1453 Feb 6 ait ec 34 2 Dec 
313, 32%] 321g 337%) 33 3412] 3314 3412} 333, 34%) 33 34% | 14,400 Bulova Watch----.----1 No par| 261g Jan17| 34%, Feb 27 ‘ 14 saa F ~4 
534 54 55%s| 754%, 55%) 55 57 5712 5912} 59 60 | 38,100/Bullard Co...-.-..--- No par; 29% Jan16; 60 Mar2i}; 25 ov ure - y 
*104 108 |*104 108%/*104 108 | 10614 10614; 106 106 | 104 106 600/Burns Bros new cl AcomNo par| 9912 Jan 13) 1095s Mar 5|| 88 Nov 37 Jan 
*23 2414] *23 2414) *23 2414) 24!g 2612} 25 25%| 2512 2512} 4,500) Newclass Bcom....No par| 2212 Feb15| 2612 Mar 19 2253 June 198 = 
92%, 99%.) *92%, 997s) *92% 9973! 997g 997—| *92% 9973) *92%, 997 10) Preferred_-----.-----.- 100} 93 Feb 7 100, Feb 19); 88 Nov ant 4 5 
483, 4953) 481g 491g) 49 49%] 49!g 497%| 487% 49%| 4814 49%/ 9,400’ Burroughs Add Mach..No par} 4314 Jan 7) 51% Mar 1 29, Oct 20% aay 
421g 42's) 4212 43%,' 4212 43%) 4212 4312] 43 45%| 44 45 | 13,300.Bush Terminal........ No par; 36 Jan 4) 48!2Mar 5 3114 Nov 3 Fe 
*1091 eae 100| 10014 Jan 2} 110 Marl5 911g Nov} 11012 Mar 
109 110 | 109 109 108% 10914; 108 10914) 10912 1097 +109 2 110 310| | Debentu Sn te 100 ieee Feb 10| 117 Mar 3|| 1058 Nov| 11812 Feb 
11512 115!2)*112 118 |*112 11512) *11212 11519] 112% 112%) *112ig 115 5 e g8 8 3 3 
3%, 7g 35g 3% Ble Ble 312 35g 35g 35g Big Bla ye eee & Superior emer 31g Mar 5 5M Jan 6 4% _ as an 
3% 3% 3% Big 334) *3%q = 37g 33%, 863% 353 3% | 1,600|/ Butte Copper & Zinc...----- 3 Jan24 44 Feb 20 2 Ort a 2 Jan 
261g 26's] 2612 2612] 26%, 26%) 2612 267! 26% 277%| 265; 27 | 4,400 Butterick Co_.---...-. -“i00 161g Jan 17| 29% Feb24|! 17%2 Dee p 3 Jan 
92 97 95%, 101 97%, 10112} 975g 100 97%, 102 9834 1014g|103 ,600|Byers & Co (A M)--.-.-.. No par| 80\g Feb 4) 102 Mar 20 50 «CD ov isi Jan 
*10912 110 11014 11012/*109 110%4)*109 110 |*10914 110 |*109 110 100) Proferred......6s.-<...- 100; 109 Jan27 a6 Jan 25 = a aan = 
*73 «O74 7373 73%| 7312 73%| 73% 737%.) 73 73%| 731g 7412) 2,400|California Packing....No par 6653 Jan 3 77 2Mar 5 2 Oct oo ug 
*28 2953] *28 295% 8 2953) *28 2953) *28 .295%3) *28 29% -.---- California Petroleum -..--- 25) 28 Jan22); 28 Jan22}| 25 June 2 Aug 
*1lg = 1% 1, «1 114 14g) Fit, 1g 14 61% 114 133! 2,000)/Callahan Zinc-Lead-_....... 10 1 Jan 2 2's Feb 3 - Oct om Jan 
7753 78 777, 791g) 7912 80%) 791g 80%) 7912 80 7912 2814; 9,600\Calumet & Arizona Mining.20; 747, Feb 19 897g Jan 9j| 7312 Nov = Aug 
26 2612} 2614 27%) 267g 2714) 27 2733} 27ig 2773) 2714 28 7,000, Calumet & Hecla naeeewonwe 25| 26 Marl5) 333, Jan 7 25 Oct r Ka ar 
231g 231g) 225, 23 *2212 24 *2212 23 23 23 24 251g} 2, 300)C Jampbell W & C Fdry_No par| 19 Jan 2) 27 Feb 3 19 Dec ore Aug 
71lg 7253| 72 72%! 73 73%) 73!2 74121 7414 74%! 7414 75 | 10,300|Canada Dry Ginger Ale No par| 63% Jan 3) 75%3Marl0|| 45 Oct 95% July 
3312 337g] 3312 34 | 733!g 3414) 33 33 33 33 3214 32%4) 2,500,Cannon Mills......... No par| 27 Jan 7| 344 Mari18 27 Dec| 4 ‘ Bept 
2353 2453! 235g 24121 24 2519] 25 26 2512 2512) 2512 26 eo Nae es Adminis cl A_No par| 18% Jan 18} 27% Feb13 17 Nov Sig Oct 
40 40 39 06=— 39 39 «= 41 41 42 *39 8641 401g 40%; 1,700) Preferred A.--.-----.--- 50; 31 Jan 2} 42 Marlg 29 Nov} 397% Oct 
264 268 | 266 271 274 278 27853 28612} 274 281 273 284 29,200;Case Thresh Machine ctfs_100| 1921¢ Jan 2| 294%, Mar 10/| 130 Nov 467 Sept 
#120 13243'*130 132%3|*130 1324)*130 1347g/*130 13473/*130 1347) ------ 4 Preferred certificates_...100} 115 Jan 16} 130 Marl4 = Nov} 123!g Dee 
691g 6912) 69's 707%) 7l'g 72\g) 72% 73 72% 74%) 73le 74 22,900'Caterpillar Tractor_...No par| 54 Jan 2! 74%; Mar 20 50%, Dec ei Dec 
*10 11 *10 1l *10 11 *10 11 *10 11 *10 le aes Cavannagh-Dobbs Inc_No par 81g Jan 2| 13% Jan 11 6144 Dec| 42'g Feb 
*74 75 *74 75 *74 74\2| 74 75 275 75 *75 75l2 PDO odcedtswescscee 100} 62 Jan 2} 75 Janis 58 Dec} 105'2 Mar 
53 «-BSig! 54 54%; 5314 553g! 535, 55isi 54 55141 531g 554) 34 pe 0 No par| 351g Jan 2} 60 Mario 31 Oct] 7938 Feb 
7g 277, 281, 281 2812 29 *271g 291 29 29 1,100/Central Aguirre Asso..No par| 2312 Feb19| 29 Mari4 21 Oct; 48% Jan 
a ssl se asl aon and set -— 32', 3215| 3153 32%| 4°300 Central Alloy Steel....No par| 30% Jan 2| 34% Jan 27 26's Nov| 59% Oot 
*105 110 | 108 108 |*108 110 | 108 108 |*108 110 |*108 110 20; Preferred.............-- 100] 10514 Feb 7| 110 Jap 3|| 105% Apr) 11212 Jan 
#47, «5 5 612 612 73g 7 7% 7% 77g) *5%, 6%) 5,400)/Century Ribbon Mills._No par 3% Feb 4 77g Mar 20 3 Oct} 20%, Jan 
*56 60 60 60 *56 60 58 *56 60 *56 60 B40) - TEGRENG, ocscccconnd --100 51 Feb27| 60 Janll 5014 Dec} 82 Jan 
58 5812} 57% 5812] 60 5912 60 60 601g} 611g 621] 7,400)\ erro de Pasco Copper.No par| 57% Mari17| 65%, Jan 6]; 5214 Nov| 120 Mar 
121g 1212} 12% 14 1312 14%] 1312 13%) 13 13%} 13 134] 5,800|(‘ertain-Teed Products.No par| 11 Jani15| 15% Feb 6 107g Dec a July 
*44%, 45 *44%, 45 44%, 45 44%, 45 44%, 447.) 45 45 1,300'City Ice & Fuel.....-.. No par| 40\g Jan 3) 49 Feb 4 3912 Dec] 62% Jan 
"0612 97 *96 97 97 97 96 97 *9612 97 97 97 ROO. ‘PROIUE concccsecasse 100} 96 Jan15| 98% Febi1l 96 Sept] 1054 Jan 
563g 5753! 55% 58 54%, 573s) 55 5653) 551g 5933) 573, 5933) 80,600,Checker Cab__-.._--.. No par 36 Jan 2| 5933 Mar 20 18 Oct) 80% Sept 
73 73 725g 7313) 73 757g, 7413 7614] 7533, 7633) 7514 7614} 17,000) \Chesapeake Corp----- No pa 631g Jan 3) 76% ; Mar 20 42'5 Nov] 112 July 
35 36 3512 36%4) 35 365g) 3414 35lg/ 35 35%} 3414 357s] 36 '600|Chicago Pneumat Tool. No per 221g Jan20| 3634 Mar 17 217% Oct 4712 Bept 
5412 5412} 54% 5573) 54l2 55 *55!1g 56 755% 553g) 5512 5512} 2,000] Preferred........-.. No par| 5llg Jan 3| 557g Mar 14 £2 Nov; 61 Sept 
27 27 *2612 27 2612 27 27 27 Z27le 32 29 291g/ 1, 170 Chicago Yellow Cab...No par| 16% Feb 1; 32 Mar20 217g Oct; 36 Jan 
25% 2612] 25% 25%! 25 25 25 25 25lg 25lg] 254% 2514 600,Chickasha Cotton Oll_....- 10} 25 Jan 4) 28% Feb 6 25 Dec] 50 Jan 
*6lle 63 6212 6212} 62 64 6413 6514) 64 6514] 63 6473} 7,500|/Childs Co.--....---..- No par| 57lg Jan 8} 67!2Mar 3)]| 4412 Nov; 75% Sept 
*6544 65 | *55 65 | *55 65 | *55 65 | *55 65 | *56 65 | ------ Chile Copper ----.--------- 25} 65 Feb 6) 65 Feb 6/| 53 Nov) 12712 Mar 
3713 3773| 3718 3873; 3812 3914] 38 387g} 381g 3912) 393g 41 |304,500)Chrysler Corp iF sakteusaededl No par| 33% Jan18| 41% Feb 6 26 Nov! 135 Jan 
85g Bg 81g 8% 85g 87g 85g = 844 814 85g 75g «=81g] 14,200/City Stores New...-.--. No par 75g Mar 21} 10% Jan 2 7% Oct] 27 Feb 
361%, 36%) 36 3614] *35 3614) 3614 37 36 367s) 37 37 4,000|Clark Equipment - ---- No par; 33 Jan20| 38l2 Feb 7 25 Nov 61% Oct 
*37% 39 *37% 38 38 38 38 3812} 38l2 3812} 38l2 40 1,700|Cluett Peabody & Co..Nopar| 30 Feb 1) 41 Janl4 3412 Dec] 72% Jan 
*9712 100 100 100 *97!2 100 *9712 100 *971l2 100 997, 100 ee, ee 100} 91% Jan 2} 100 Feb13 9012 Dee 119 Jan 
1573, 15812: 159 15934 159%, 1617} 16112 164 1637g 1737g! 17312 177 27,800iCoca Cola Co........-. No par' 133144 Jan 8) 177 Mar21}| 101 Novi 154!2 Aug 
1 1 1 1 1 50l2g 501 50 «53 1,700) Olege hie nn -ccccece No par| 481g Jan 8} 53 Mar21}; 44% Oct] 50 Feb 
28h, oie 28 , sain oa th oie 32 ° 32 . 327 3014 327%) 17,200)Collins & Aikman-.--.-.. No par| 1453 Jan 2) 35% Feb 13 10 Nov| 7214 Mar 
*781, 88 | *78 88 *781, 88 *7814 88 *82lo 88 eee Preferred non-voting....100} 73 Jan 3] S84ig Feb 4 65 Dec 10312 Feb 
5714 58 567, 60 5812 61 58!2 61 5912 6034) 5914 6014) 19,000|Colorado Fuel & Iron_--.-.- 100} 361g Jan 2} 61 Maris 27% Nov 78ig Mar 
1871, 190 187 18912} 18912 193 193 19653} 193 196 191 1957s} 37, 200|Columbian Carbon vt cNo par| 168's Jan 18} 199 Marl1l]/ 105 Nov 344 Oct 
901g 907s; 90 91%; 91%, 947%) 9412 96%) 94 96 941g 957s/200,500,Colum Gas & Elec....- No par| 70'2 Jan 2 96% Mar 19 52 Nov} 140 Sept 
*108 10812] 108% 108%) 108%, 109 109 109 109 10914] 109 10914) 2,000) Preferred..........-... 100} 10414 Jan 31} 109'!4 Mar 20 9912 Nov 109 _ July 
2734 2853] 277g 28%4| 282 2914] 273% 2914] 277% 2833) 2812 29 |121,200|Columbia Graphophone-.---- 24% Jan17| 31% Jan 6 161g Nov 88% Jan 
36% 37 3614 3812} 38 3853! 3773 39 38% 3953) 38 3914] 63,400/\Commercial Credit....No par| 23% Jan 2) 3953 Mar 20 18 Nov 625, Jan 
*4012 41 4114 4214] 417% 423g] *413g 4134] 417% 4312) 43 43 COMER. gba ndbocodscacs 50) 31% Jan 2| 43!2Mur20)| 28 Nov) 51% Sept 
"2414 2514) 24% 2534) 2512 2519] 25le 25le| 253%, 2534] *2512 26 Ci) 25} 22 Jan 6) 25% Mar 17 20%g Nov} 28 June 
88 89 88 88 88 88 88 88l2} S884 89 88 88 280| ist preferred (644%)----100| 7614 Jan18; 90 Feb19 70 Oct 105%. Jan 
*49 0 8©=69649%4) 49 51 507, 52 5lig 515s) 51 523g} 5lle 5214) 14,800|\Com Invest Trust new.No par| 36's Jan20| 55 Mar 6 281g Nov| 79 
*915g 92 | *915s 92 | *915g 92 92 94 1°*95 98 | *95 £98 600} Preferred (644 %)------ 100} 89 Jan 3) 94 Marl19j| 87 Nov} 99 Jan 
*19 23 | *19 21 *19%, 21 *20 23 21 2llg 2Zlig) *21lg 22le SOG) WOM... ses cuccse 100; 11 Jan 3) 23% Mar 5 9 YDec| 6912 Sept 
32%, 3312] 327%, 337g] 331g 3414] 3314 337g] 325g 335g} 3214 3312'123,800|Comm Solvents new...No par| 27% Jan22|; 34% Mar § 201g Octi 63 Ort 
1614 163g} 1614 1634) 16%, 17 16% 1714] 17 1714] 167g 171g|142,100 Commonwealth&Sou'rnNo par; 12% Jan 2) 184 Feb 7 10 %,eti 24% 
45 45 | 746 46 46 46 47 47 47 48 4812 49 1,700 Conde Nast Publica._..No par| 44 Mar 8) 49% Jan 8 35 Nov} 93 Jan 
173g 1734{ 1712 1814] 175g 1814] 177g 18%) 1753 18%] 1753 1834) 70,500,\Congoleum-NairnInc..No par| 1312 Ja. 2 187g Mar 14 11 Oct) 35% Jap 
54 «5A 54 55 | *53l2 55 52 §47%s) *52 54 *52 54 1,200) Congress Cigar_...._.- Nopar| 45 Jani4) 5673 Mar 11 43 Nov! 9253 Fet 
%, 86& *12 1g 1g] #12 12 lg 5g} 1,000,\Comley Tin Foil stpd..No par % Jan 16 5g Mar 21 14 Nov lig Fet 
56 4 =58%3) 58 5933) 583g 5914) 57 5914) 25634 5634) *56 5634; 9,200|Consolidated Cigar....No par| 44 Jan 2) 6593s Mar 17 40 Oct} 96% Jan 
*75 79 | *75 78 | *77l2 78 78 #8678 7814 7812] 7812 78l2g 110| Prior preferred -.......-. 00} 67 Jan22| 78% Mari4!i 63 Novi 96 Jan 
2 257, 253%, 26 | a24ie 25 2412 25 237g 247g) 237, 243, 15,700/Consol Film Indus....No par| 1512 Jan 3) 2733 Marill 10 Oct] 25%, Sept 
oon 2635 2614 27 | a2Ale 36% 2435 251g 2435 2434) 241g rth 11,600'Consol Film Ind pref..No par; 18 Jan 3) 2814 Jan 10 15!g Oct] 30% Apr 
11734 11914) 11734 11934; 11914 1213} 12012 12214) 120 122 121 1224/1186, 400|Consolidated Gas(N Y)No par 9653 Jan 2} 123% Mar 5 801s Nov 18314 Sept 
10214 10214; 103 103 10212 103 | 10212 102%4| 1024 102%4| 102%, 103 4,700} Preferred........... No par| 991g Jan28| 103 Mar 14 9212 Nov] 10012 Dec 
lig 1%) = 18] lg le} 18g Llp llg 11g 11g 1%] 1.300|Consolidated Textile-_..No par 1 Jan 2} 2 Jan27 53 Dec] 633 Jan 
2012 2012] *1912 201g} 1912 2012} 19 1944; 191g 1912} 19 1914} 4,200|Container Corp A om ate yaa 12 Jan 2} 2212 Feb 24 12 May; 2312 Jan 
71g = 71g 71 712 Jig Tile 65g 712 67g 6678 673 7 2,100} Class B voting... 444 Jan 2 812 Feb 20 31g Nov} ll, Jan 
4214 4284! 421g 427s] 427g 435s! 43 4333| 4214 44%| 431g 45 | 21,500 ee Baking cl ANo oar 39 Jan20| 52!2 Feb 17 2514 Oct]; 90 July 
512g dg 512 55s 55 534 5lo 84 55g 64 Clg -Olgl 31,000)? GER 2b) Kccddccus No par 5'2 Mar 13 7 Feb 17 45g Oct] 1514 July 
89 89 | 786% 867g] *857g 8634) 8612 8712} 873% 90 897g 897s} 1,600 Feotersed a inclaiirtessinlihaie toute saieh das 100} 86!2Mari19} 947’. Feb17 7912 Nov] 100 June 
6514 66 65 6633; 6614 67 67 6934; 681g 69%3/ 681g 687s) 47,200|Continental CanInc...No par| 650\g Jan 2) 6934 Mar 19 40i2 Oct] 92 Sept 
2814 2912] 28% 2914] 283%, 297g} 287%, 3033) 729 30 28%, 30 | 25,900|/Cont’! Diamond Fibre.No par| 28 Jan21; 3412 Feb 5j| 203, Nov; 33l2 Dee 
6614 67 oe 66 6914) 687s 6933) 687s 69 6812 6912} 11,000} Sontinenta! Ins_.........- 0| 69 Jan 4) 712 Feb10 461g Nov} 110% Sept 
7 7 on 2 673 7 6% 7 673 7 » 71g} 10,600) Continental Motors...No par 553 Jan 3 814 Feb 19 61g Dec] 283, Jan 
245g 2512} 251g 26%) 26 267%] 251g 257s] 241g 2514] 2414 2612} 92,600/Continental Oil__..... No par| 1912 Feb 4) 267s Mar18 18 Nov; 37% Aug 
345g 3553] 341g 353g) 35 3514) 35!g 3614) 35 3512] 351g 357g] 13,700|Continental Shares._...No par| 27% Jan21| 38% Feb 14 2612 Dec| 457 Dec 
925g 9353} 9214 9312] 92 9419} Q4l2 9512} 9512 9734) 955g 983g) 36,800,\Corn Products Refining....25| 871g Jan 3) 99% Feb 5 70 Nov| 126% Oct 
#14413 ____| 144lg 1441g/*1441p ____| 14412 14453] 146 146 147 147 , Go, See 100} 140 Feb10) 147 Mar21|} 137 Nov| 144% 
2912 2912} 2912 2934] 285g 2912} 287, 2914] 2953 30 291g 297, 15,000|Coty SD éntbinetinee No par| 244 Jan 2}; 33 Feb 3 18 Dec| 82% Jan 
31% 431%} 31 317g} 321g 3312] 3334 3473] 7337s 353g! 343g 3533} 20,700'’Cream of Wheat_.-_--. No par| 25l2 Jan 6) 3533 Mar 20 24 Novi 31 Nov 
2012 21l2] 17% 2012] 1712 21 17% 1914} 171g 187g} 17l2 19 4,800 Crex Carpet............. 00 9 Jan22; 29!gMar 5 15 Dec} 5753 Apr 
es 167g 1714] 17!2 18l2] 17% 1814) 18 18 | 217%7g 177s} 4,200 Crosley Radio Corp...No par| 10% Jan17| 22 Jan 2 15 Dec] 125 Feb 














B ié ardasked prices; no sales on this day. 





























z Ex-dividend, 





g Exedividend and ex-rightss 
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For sales during the week of stocks not recorded here, see fourth page preceding. 
































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS my ns wi nay eo 
Range Since Jan. 1. Range for Prevtous 
for NEW YORK STOCK On basis of 100-share lots Year 1929 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE. - 
March 15. | March 17. | March 18. | March 19. | March 20. | March 21. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per sharel$ share . 
505g 51%) 523g 55%) 56 5712] 5514 56%) 55 5534) 5312 56%) 22,200|Crown Cork & Seal....No = 43 Jan 2| 57!gMari18}| 37's. Nov 9 Aug y 
*17 =: 1753) *17 1753} *1714 1753) 17% 177g! *17 1753| 177g 17% 300|Crown Zellerbach - -... No pa 17 Jan 8| 18'2 Feb 19 17 Oct) 25% Jan 
B4'g 85 *84 88 85 85 87 8934) 88% 897s' 893, 9133} 6,400)Crucible Steel of America_ 100 84 Mari4) 921g Jan 14 71 Nov| 121% Aug 
114 114 | 114 11412) 114 115 | 113 11314) 112% 113 | 11412 11412 470). Preterved.....cscn.ccace 100} 109%, Feb 7| 117 Mari3]| 103 Nov] 116% Feb 
*13° «1312) 13 1312) 1312 13%) 13!¢ 1312) 131g 13%) 1312 1334) 8,300|}Cuba Co...-......... No par 9 Jan 2) 16 Febi18 6 Nov| 24l2 Jan 
*4 4lg 4 4 4 41g) *4 4\g 4 4 4 4 800) Cuba Cane Products...No par 4 Maril 7 BEG GE dadw-tbads: cavehcddc 
ad | 11g 1 1lg 1 lig 1 lig} *1 Lig! 1 1 1,400|Cuba Cane Sugar-_..-. No par % Jan 2 lig Feb 2 % Aug 5ig Jan 
*214 3 *214  3%q 21g «-2ig] + *21g 2le} *2ig 21g, *2ig Zig 100} Preferred.............-. 00 2 Jan 7 4 Mar 3 15g Dec] 18% Jan 
71g Zig] =*71g 712 71 «6 7l4) «F714 Tie 7ig 71g) 7 714] 3.400)/\Cuban-American Sugar....10} 7 Mar21 9 Feb 4 67g Dec| 17 Jan 
*5712 60 5 60 60 60 | *5712 60 | *57l2 60 | *5712 60 110} Preferred.............. 100} 581g Jan 3} 6553 Febi1l|| 56 Dec] 95 Jan 
451g 451g) 4514 454) 45 4512) 45%, 4534) 453, 461g! 461g 461g] 1,800|Cudahy Packing...-....... 50) 443, Mar 6 Jan 86 Nov! 67% Jan 
*117 121 | 120%g 120g} 121 121 |*117 12112 712012 12012 *118 12012 400;Curtis Publishing Co...No par| 113 Jan27| 122 Febi15/} 100 Nov] 132 Oct t 
*118l2 12014) 120 12012] 119% 120 | 119 121!s 7118 118 | 118 118%) 2,400) Preferred._-.......- No par| 114’ Jan 29| 121!g Mar 19]] 1121s Nov| 121% May 4 
11 1114) 10% 1114) 11%g Allg) Abts 11%) Alig 114) 11 1133) 102,800)Curtiss-Wright_....... No par 612 Jan31| 12%7gMar 5 6%g Dec} 301g Aug 
171g Hn 16% 1712] 171g 177%] 1714 #177%| 171g 1712 #17 1714) 13,700 ND Bs duc cctimceccces 100} 133g Feb 1] 19 Mar 12 1314 Deo| 37% Aug 
*80 8214 8453) 85 8614] 853g 8573) 85 86 847g 85 5,800/Cutler-Hammer Mfg...No par} 64 Jan25| 89% Mar 8] .... -.-.- ie 
on rst 41 42%3| 42 43 4114 42ig} 41 417g 41lg 43 20, 100/ Davison Chemical. -.... No par| 285g Jan 2} 43 Mari18 2ilg Oct “Big "Jan 
~ oor 2 eS Ulu UL. Pee. eee 400 Debenham Securities......- 5s} 23 Jan 3) 27 Jan20|| 20 Dec) 46% Jan 
124 124 1124 1241s} 124 124 1123 124 1123 124 1123 123 780! ‘ete & GCS Pt. .wccscse 100 117 Jan 4 12712 Feu 13|]| 109 Nov' 128 Jan 
235 235 [(*235 242 [ 23614 24014] 240 2417s!7240 240 | 240 240  e 700| Detroit Edison. .........- 100} 195%g Jan 3} 250!2 tep 7|| 151 Novi385 Aug 
*38 4llg! *38 4112] *38 41 40!g 4133] *39l2 41 239 39 400|Devoe & Raynolds A..No par| 307g Jan24) 42% Mar 4 24 Novi 64% Feb 
PERI, 2n-ufPEEINy ons) RAE BLO ig on tP111 ncn fPhhl | cnnn 10|__1st preferred .-......... 100} 106% Jan 14) 111% Mar18]| 172 Dec] 115'¢ Jan 
16514 167 | 16514 167 | 16414 16612) 163 165 | 16312 165 | 167 176 2,650'Diamond Match_-....... 100; 139 Jan 13} 176 Feb21j| 117 Nov! 16412 Jan 
8 814 8 834 834 9g 9 9leg 9 91g 9 9 12,500: Dome Mines, Ltd____- No par 6% Jan 3 95g Jan 18 6 Nov} li Aug 
*21 22 21 21 *21 2112) 207% 21ig) 211g 21%) 211g 2112} 1,100 — Stores....-- No par| 20% Jan 2) 241g Feb 7 12 Oct] 5414 July 
825g 831s] 821g 837%) 8212 835g) 8212 8344) 83% 8614) 8412 8512) 25,500)Drug Inc_.....--...-.-. No par| 76 Jan 2) 87%Mari10|| 69 Nov] 1261g Feb 
32 35%) *32 3212] 32 32 | *31 32 | *31 32 *31 32 200) Dunhill Tternational-—vo par| 32 Marl3| 41% Jan18,| 25 Ort} 92 Jan 
*18 19%) *18 19%/) *18 19%) *18 1934) *18 191g} 18% 18'4 100}Dupan Silk.......... opar| 15 Jan 4) 184 Feb 24 10 Nov| 28% Jan 
CR? scent PEs. <ienl Sek -“‘enenk Eee. cen 101g 1011g) 10138 10112 300) Duquesne Light Ist pref...100! 100 Jan 7) 10212 Mar 21 4912 Jan| 100% Mar 
#2212 2333) *2212 2333) 23 2314) *2214 23lg| *221g 22ie) 25g 2212) 1,400)Eastern Roling Mill -.No par| 20lg Jan 2} 26!2 Jan31 19 Oct] 3912 Sept 
2225, 22534) 223 236 | 234%, 240!s) 236 24012) 235le 23833) 235 238 | 61,200) Eastman Kodak Co...No par| 175% Jan 9) 240\2 Mar 18}| 150 Nov) 264% Oct 
*3212 3312} 33 33 331g 3312) 333%, 34%) 35 35 345g 3633) 5,700|Eaton Axle & Spring...No par| 277% Jan 2| 37% Feb20 18 Nov| 76% Feb 
128 12914] 12814 133 | 1321g 13312] 13114 133 | 13212 13812) 135l2¢ 138%/113,200/E I du Pont de Nem....... 20; 112!g Jan 11) 138!2Mar20}} 80 Oct] 231 Sept 
119 119 |*119 120 |*119%4, 120 | 119%, 120 |*119!2 120 | 119% 120 9,500! 6% non-vot deb.......- 100) 11412 Feb 4) 120 Mari11}| 107!2 Nov; 119% Aug 
712 § 7 712) *7 Tig) *7 712 7lg 71g) *7 8 300| Eitingon Schild .......No par 7%, Jan24| 10% Feb 6 4 Dec} 39% Jan 
*535g 5412) *535g 5412] *535g 5412] 535g 535s *52%g 54 | *53%g 53le 100; Preferred 6'44%-.-.--.-- 100; 41 Jan 7| 62 Feb 6)| 39 Dec] 113 Jan 
10012 10412} 10014 10412] 1041s 10538] 10412 106 | 10313 105%4) 106 109%4| 54,000|/Electric Autolite....-. No par| 81 Jan 7} 109% Mar 21 50 Oct) 174 July 
#10612 108%/*10612 10844) 108%4 10844/*108!4 108%, 108% 109 109 109 190]  PROMITOG. cc ccctccusess 10614 Jan 6) 110% Jan 7)| 102% Nov| 115 Apr 
65g 653! 5% 612) *6 612) 5% 614 57g 614 63g 65g .500|Electric Boat._.....-- No par| 412 Jan 4) 7'sMar 1 344 Oct] 18% Mar 
772 79%! 7612 7773} 77!8 7873} 75 7853! 7634 784] 7914 8154;222,500|Electric Power & Lt...No par| 4914 Jan 2) 8134 Mar 21 291g Nov| 865g Sept 
110 110 | 1097, 110 |*109% 110 |*109% 110 | 110 110 | 109% 110%4| 900| Preferred........... No par| 10612 Jan 3) 110%3 Mar 6/| 98 Nov] 10914 Feb 
NE ee st | pee Certificates 50% paid....-.-. 12614 Jan 9! 14113 Feb 26!| 106 Novi 140i2June 
*7414 7412) 74 7433) 74 74 741g 757g) 75le 7573! 76 777 4,900|Elee Storage Battery..No par; 69% Jan 2) 79% Feb 10 64 Novi 10412 Oct 
33, 0 4% 3% =. 334) #314 384) #4 43g) *334 43 4 43g 300, Elk Horn Coal Corp...No par 3% Mar 17 & Jan lé4 3igJune| 101g Oct 
#412 5 *412 6 *412 6 *4lo 6 *4%,° «#5 65, . 6: ) cacwie |Emerson-Brant class A. No par 3% Jan 6 753 Jan 24 34 Oct] 2212 Feb 
5714 5714) *5714 5712) *56 57 *56 57 *56 57 *56 5634 200;Endicott-Johnson Corp..-.50| 6212 Jan 9} 5953 Jan 22 4914 Nov} 833, Jan 
1121g 11212}*11214 11212) *109%4 11212) *109% 112 |*109% 112 | 110 110 300| Preferred. ......-.----.-- 100) 10712 Jan 7} 112'2 Mar !5}} 10814 Sept; 12414 Feb 
55 3s «5B 34) 54g 55%) 5612 57 57 ~=58 571g 57%! 571g 58 19,500|Engineers Public Serv_.No par| 3914 Jan 2| 58%Mar 6 31 Oct] 7953 Aug 
985g 9853] Q98i2 Q98i2} 99lg 9912} 9912100 | 100 100 100 100%4; 1,700} Preferred $5......-.- No par| 945, Jan 8] 10414 Mar 21 80 Nov| 1231, Aug 
*97 «= 98 975g 9753) 9714 9714) 98 98 981g 98%} O8l2 98le 900} Preferred (5%)----- No par| 9412 Jan 2} 102 Feb13/} 84% Oct} 109 Oct 
*43 44 4312 44 4212 43 43 43 425, 43 4212 4273} 1,700 Equitable Office Bldg_.No par| 39% Jan 3) 44 Feb 6 314 Jan| 41 May 
40 4153] *4012 4112} 407 407s) 40 40 39% 40 38 40%] 2,300 Eureka Vacuum Clean.No par} 35 Jan27| 435sMar 5j| 3612 Dec} 54 Feb 
25 25 2412 25 247g 2512! 25 25 | Z241lg 247s) 24 2410} 2,500, Evans Auto Loading......-- 1k1g Jan 20} 80% Feb 18 15 Nov| 73% Mar 
#26 26%) *26 26%s| *26 2638] *26 2633) *26 2633) *26 2648] -...-- Exchange Buffet Corp_No par}; 22 Jan 2) 26%3Mar 3!) 2214 Jan| 27% July 
*65g 46%) *55g 5% 55g B5g] «= *51g lg} «#5140 lg] #514 Ble 100)Fairbanks Co.......---.-.- 25 47g Jan 28 07g Jan 6 3% Nov| 13% Dee 
| ae 181g 18ig} 18 1914) y18 18's} 1712 19 17% 1812 GEE |: PIROOG,. cn si cecccoens 100} 153g Feb11) 39% Jan 20 11 Apr} 35 Jan 
*41 42%4| 427g 427g) 4212 4234) 4014 417%) 42 42 4112 42 2,300,Fairbanks Morse._...- No par| 341, Jan 6) 45% Mar 7 29% Oct| 547, Sept 
*108 10914/*108 10914) 106 108 | 105 106 | 105 105 |*105 108 SG): RUMEN. 25 cnscucconce 100; 102 Jan 7) 109%'4 Feb 19]| 1011g Dec] 110% Jan 
6 17%) 1 16 16 167g} 167g 1712} 167g 1773} 1653 17 12,000| Fashion Park Assoc...No par| 15 Mar15| 2714 Feb 27 22 Dec| 7253 Mar 
81 83%) 81 82%) 83 9014; 8714 80%) 85 86 | *80 85 | 11,700)Federa) Light & Trac..-.--. 15) 595, Feb 6| 9014 Mari8/| 601g Nov; 109 June 
*9312 99 | *95 95 | *93 95 93 93 92ig 9212} *9212 95 ee eh ee No par| 91 Jani13} 96 Feb 17 90 Novi| 104 Feb 
*10% 11 *105g 11ie} 105g 105s) 11 Allg} 111g 111g} Lille 11!2}) 1,100)Federali Motor Truck..No par 7% Jan 17| 12% Feb 26 5 Oct] 22% Feb 
40%, 41 391g 401s} 40% 42%) 42 43 417g 4233) 41 4112} 11,300|Fed'l Water Service A_No par| 3212 Jan 3) 43 Mari19}} 28 Nov| 56l4jSept 
30 ,30 | *30 32 311g 32%} 31'4 32 *31 32 | 32 32 1,200| Federated Dept Stores.No par| 29 Jan 4) 367% Feb 8 2512 Dec| 33 Deco 
*7812 80 79 8679 7912 81%| *8012 8's! 81 8liz! 80 817s} 10,400 Fidel Phen Fire Ins N Y...10! 65g Jan 2) 82 Mar 7 4712 Nov] 123 Sept 
*8 812 8 8 *814 Bile 814 8l4i *8 Big) *8 Sle 30/Fifth Ave Bus.....--- No par 7 #*Febii 9 Febil4 6 Oct} 13% Mar 
*331le 37 | *33l¢ 37 | *3312 37 | *33!2 37 | *33 37 *33 as. b wenehie Filene’s Sons......... No par| 344 Feb 5) 4012 Jan 22 30 Dec] 98lg Feb 
92 92 9412} *80 95 | *92 95 92 921g) 95 95 S00) PIOUNTER. cc ccandccesne 100} 92 Mari5) 96'2Mar 4}| 84 Dec| 107 Jan 
271g 2714) 271g 2733) 27 2733 2714 2712) 27%, 27%; 28 28%) 4,500 Firestone Tire & Rubber...10| 26 Feb24) 331g Jan 7/| 2412 Dec} 37 Dec 
8214 825g] 8212 8212} 82% 8314) 83% 85 851g 857g) 851g 86 7 600} dk eee 100| 79%, Feb 20} 86% Jan 2}| 8353 Dee} 8953 Dec 
54 «54 53 547%] 5212 53l4) 53% 54 55 59 | 257% 5812) 12,100 First National Stores...No par| 50% Jan 2) 61%3 Jan 30) 4412 Nov| 90 Sept 
3le 3%, «O44 3% «604 35g 384 35g 3% 31g 3% 21,300 Fisk Rubber........-.- No par 3 Jan 2 414 Jan 24 2ig Dec} 201g Jan 
1514 1613} 141¢ 15 157g 16 16 16 15 Co ie 710) 1st preferred.........-- 00} 13 Jan 2} 20 Jan24 8 Dec] 721g Jan 
*12 «#414 1453 1512] 1512 16 1514 16 151g 1512] 15l2 1512 400] ist pref convertible. -.---. 100} 12% Jan 2) 197% Jan 27 8 Dec) 8212 Jan 
47 47 48% 4912] 4912 501!2} 5012 5012] 5012 52 5234 527%) 2,700|)Florsheim Shoe class A-No par) 42ig Jan 4| 527% Mar 2 38 Nov] 54 Jan 
100 100 | *9012 100 | *9012 100 | *90!2 100 | *9012 100 | *90!2 100 100} Preferred 6 (..-.--.--- 00; 97 Jan 16} 100 Feb 3)]| 90% Oct| 1021's Jan 
4212 42%) 4212 4373) 4312 44 43%, 4412} 43 44 437g 44%) 5,100 Follansbee Bros_....-. No par| 37 Jan 2| 44% Mar 7 321g Nov] 82% Aug 
7112 73%) 73 7612) 7534 777%| 7614 7773) 7614 7712) 755s 77 | 43,600/Foster-Wheeler-.-.---- No par| 6012 Jan 3) 77% Mari8}i| 33 Novi 95 Sept 
*1912 20 20 2014; 2012 24 24 26%g| 235g 2434; 231g 2414] 7,500|)Foundation Co_....... No par, 15i5 Jan 6) 26% Mar 19 12% Nov] 695 Apr 
34 3453) 32 34 3214 33 2914 3212} 2612 30 265g 30 |169,600|Fox Film class A...... NN? par| 16'g Jan 3| 39'2 Feb 6 191g Dec] 1055s Sept 
4412 45%) 44 44%) 4312 44%) 43%, 44%3) 43%, 4414) 44 447s| 13,500|Freeport Texas Co....No par| 38's Feb25| 4673 Mar 13 23% Nov} 547% Jan 
91 91 *91 92 91 91 9012 901s} *90 90!2} 90 91 120|Fuller Co prior pref....No par| 85 Febi4| 95'2Mar 6 8212 Nov| 10712 May 
*Zle 9 *8l4 lg 914 Ql, 8% 9 844 84 814 Ble 700|Gabriel Snubber A....No par Jan 2 953 Mar 13 5 Oct) 33% Feb 
712 #77 73 74 | 72 =<%73ig) 73 73 | *74 75 741g 74lg 400|Gamewell Co__....--- No par| 6914 Jan 7| 76% Feb18/| 65!g Nov} 8312 July 
51g 54g 5ig 54 51g 65g 57, = sé! 6 614 5% 61g} 8,400,Gardner Motor.......----- Big Jan 16 7% Feb 18 3 Dec} 25 Jan 
141g 1414; 14 1414} 141g 147g] 14% 147g] 1412 15 15 15 4,000|\Gen Amer Investors_._.No par| 12 Jan23} 161g Feb18j/ ---. -..-] ---... on 
*96 98 98 98 99 10112] *98 101 /z100 100%s} 100 100 4 2. . err OO 80. Sa Se, S0n 8 WOOT case Sedul cscs chow 
103 104 ! 1043, 1063s! 1061g 10753! 1061s 1073g' 10513 106% 10513 106 41,800'Gen Amer Tank Car..No par| 99% Jan 2! 108% Feb 6!| 75 Novi 1231, Oct 
6lig 621g} 603%, 6333! 63% 66 63% 6512] 6314 641g! 6314 66 | 60,700)General Asphalt.....-.---. 100} 491g Jan 7| 66 Mari18|| 42% Nov) 94% Aug 
112 115 | 112 112 | 110 112 | 112 112 |*107 115 |*107 115 210/Gen Baking pref_...-- No par| 105 Mar 4) 125 Jan15/} 121 Nov! 140 Feb 
*33 3412] *33!g 3412] 341g 3512} 35 36 34 35%) 331g 34 5,400|General Bronze_....-- No par| 25lg Jan 7} 3812 Feb15|| 24 Nov| 69% June 
30 30 | *30~= 631 *30 8631 305g 3lie} 3lle 32 30 31 2,000|General Cable. .....-- No par| 26 Jan 7} 34!12Mar 7j| 23 Novj 61 Feb 
70!2 70!2} 70 70 70 70 7012 7134; 707g 7ile| 6914 71 S400) CHM Bundcsacccoce No par| 65% Jan 4| 74% Feb 5/| 63's Dec| 12012 Feb 
60%, 607%) 597g 6012] 60 6012] 59 60 5814 5814) 59 597s| 3,500|General Cigar Inc....- No par; 61 Jan 2} 61 Mar 7|| 42 Oct} 74 Feb 
747, 76 7% WW 7653 7753} 7653 7833! 77 7858| 765g 7819|256,900|/General Electric.....-- No par|b 645, Jan29| 7& Mar 7/|| 168!g Nov| 403 Aug 
®111g 1153) 11l2 1112} 2112 1112} Allg 1112} 1153 1153) 1153 1153) 2,200] Special.....-.-.-.---..-- 10} 11% Jan 11% Feb 28 11 Jap} 11% Feb 
491g 5033} 4953 5012} 50lg 50%! 5014 51 501g 51 505g 513g} 21,500)Gen Foods_.----.---- No par| 46's Jan17| 5553 Feb 11 35 Oct) 77% July 
68 69 | *68 6853) 68 69 69 69 68 69 67%, 681g} 2,000)General Gas & Elec A-._No par| 6412 Jan 20) 7612 Feb10/| 59% y+ 112 4 
_---| *901 <4 Oe . 2-2) SOON ..-<f 900%: -2--] OY nncith ouses Ce Basaseactieves No par| 90 Feb25| 91 Feb 7 76 116 
#115 124 |*115 124%)*117 124 | 115 117 115 115 |*115%2 118 100| Preferred A (8)-_-.-. No par| 115 Marl19} 120'2 Feb 11)}| 11112 july 135 ta 
*107 109 | 107 107 |*105 108 | 107%, 107%} 107 10753)/*107!2 108 80| Preferred A (7%)---No par) 104 Feb 19} 10914 Mar 11 99 Oct] 11612 Jan 
50 3=6—50 50 38650 50 507s) 507g 515) 51 5112} 50!2 51 3,100|)General Mills_.....---. No par) 60 Jan 2) 654 Jan 30 50 Oct] 891g Jan 
*90 «6©—- 9:—«d|:s«#*90%_ «~BOle! *91le 92 92 92 92 92 | *90 92 200i Preiered....cccnsoscosos 00| 90% Jan17| 94 Febi10|| 87% Dec} 100 Jan 
4412 451g) 445, 4634] 4653 4733) 4633 47 4653 49 481g 4914/650,800|General Movors Corp..-.-.-- 10; 371g Jan 16) 4914 Mar 21 3312 Oct] 91% Mar 
#12414 12434/*12414 12410) 12414 125 125 125 124%, 125 125 125 2,500! 7% preferred_.......-- 00} 117i¢ Jan 24} 125 Mar 10}} 112 Nov] 1261, Jan 
*38 3853} 38 38 | *36 38 38 38 | *35 38 | *35 3812 700\|Gen Outdoor Adv A...No par| 35 Jan 6) 38% Mar 10 30 Oct; 52 Jan 
151g 15%) 15 15's) 15 15 151g 15%) 15 157g} *151g 16 4.000: Trust certificates....No par} 15 Marl7) 17% Jan 27 912 Oct}; 41 Mar 
41 4112] 405g 415] 413, 4234) 42% 4414 43 44 43%, 45%] 16,600|Gen Public Service....No par| 32% Jan 2 4953 Feb 13/| 20 Nov; 98 Aug 
92 93 9212 93%} 93 97%) 95 9914) 96 9914, 98 100 | 44,500|/Gen Ry Signal.....--- No par, 86's Jan 7 100 Mar2i 70 Oct) 12612 Aug 
82'g 84 81 8353) 82% 86 83g 85%s3| 8212 84 8014 83%! 36,600|General Refractories...No par); 67 Jan 2 86 Mari8'| 654 Oct) 8812 Aug 
4112 4214! 41 4212} 4215 44 4314 44%! 4414 4512! 4412 46 1144,500'Gen Theatres Equip..-No par; 39% Jan3l 4812 Feb18'| ---.-..-.! -.-- -.-. 
8814 897%) 85%, 8834] 871g 90%) 88  Q1l4, 84% 8812! 81lg 857|261 ,600/ Gillette Safety Razor..No par| 81'!2 Mar 21) 106!g Jan 16}| 80 Nov) 143 Oct 
1614 16%) 16 1634 163g 1713] 1653 167g} 161g 167s) 16 1612, 6,400|Gimbel Bros....-.---- No par) illg Jan20| 18 Marill 101g Nov; 481g Jan 
*72\4 78 73 73 *7212 7434) *7212 74 *7210 74%) 74% 75 6001. POGNTOE. sccccsncecsun 100, 667, Jan 30; 75 Mar 21 566 Dec} 94 Oct 
331g 34 3312 3312] 335g 3514] 34%, 3753) 36% 38 36% 37%) 47,000,|Glidden Co_-.-.....-. No par) 31 Jan 18} 38 Mar20|| 26 Oct; 64g July 
#10312 10412/*102 10412! 102 103 103 103 103%, 10412) *104l2 105 390| Prior preferred.......-- 1 981g Jan 10) 10412 Mar 20 95 Nov 106'g Apr 
6.1473 15 14%, 15 1512 18%4] 1712 19 1612 1712) 16% 1758) 18,900|Gobel (Adolf).......-- No par| 13 Jani16) 19 Feb 7 91g Nov| 66 Feb 
~ 4212 427,| 42% 43%) 43 441g} 4314 443g! 433 oa 431g 437g) 41,300\Gold Dust Corp vtc..No par| 37% Jan 2| 46% Feb 6 3llg Oct] 82 Jan 
PB 4714 4734] 4712 4814] 4714 491g} 48's 487 481g 49%4) 50%, 52%) 30, 100) |Goodrich Co (B F)..-.No par| 4014 Jan 17; 5253 Mar 21 3814 Dec} 105% Jan 
#101 103 |*101 103 |*101 10119} 102 103 |*103!2 105 |*10312 105 = eer 100| 9553 Jan 7) 103'2Mar 8 9512 Dec] 115'g Feb 
88 89%; 88 9012} 897% 924g) Qllg 9214; Ql 9434) 931g 953g! 42,000|Goodyear T & Rub....No par| 62 Jan 2} 95% Mar 21 60 Oct} 15412 Mar 
100 100 100 100 100 100 100 100 100 1001g;} 100 100 2,800; Ist preferred...-.... No par| 90 Jan 3] 100% Feb 20 87 Nov| 10473 Feb 
2553 26 25 2512] 243%, 2510} 2514 26%) 25 26! 247g 2512) 6,000;\Gotheam Sil Hos new..No par; 211g Jani; 2% Mar 8 14 Novi 60 Apr 
*75 77 *75 77 7712 7712} 77\2 80 7812 80 80 82 440| Preferred new........-- 100| 70 Jan10} 82 Mar2i 68 Dec} 101% Jan 
*97g 1014] 10% 107%) 11 1114] 107, 1343! 1214 13%) 12% 1312) 13,000;\Gould Coupler A....-- No par 7lg Jan 2) 131g Mar 21 4 Oct] 14 May 
95g 10 91e (9% 912 7g 914 95g 9ig 9% 95g 101g! 8,900|\Graham-Paige Motors.No par 01g Jan 16} 11% Jan 4 7% Oct; 54 Jan 
#83, 97%] *8% 912] 84 Q1e| *8% 912) *9 9le 91g = Qle 100} _ Certificates.......-.. No par 85g Jan 10) 10's Feb 6 7 Nov| 4912 Jan 
52 53 527g 5312} 52!2 53 52% 55 55 56 55 557s} 5,200\Granby Cons M Sm & Pr.100, 51 Janis) 59% Jan 7\| 4614 Nov} 102%, Mar 
44 44 4312 4312] 43%, 45 451g 4712] 4614 4714] 4612 4912 9,000) Grand Silver Stores._...No par| 3214 Jan22| 49 Mar 10 32'2 Dec| 44% Dee 
pee a Pea ie Be Se ee eee ee) een ee CS 8 eee 100; 3312 Feb 6 ee ee 1k ee a p+ _— 
1 197, 19 191 1916 197, 19 20 195g 197g} 19!g 1912) 3,700,Grand Union Co...... No par| 1353 Jan 18 )! e ov 3s Jap 
an 42% onyie 43 42% 43 " on 43 4212 43 4212 4212) 1,300; Preferred........... No par| 87 Jan 2) 4314 Mar 14 30 Oct] 54% Jan 
*39 4012] 73912 3944) 39%, 39%) 39%, 41 4lig 417s) 41% 41 ul 2,100, Granite City Steel_...-. No par| 37 ap 417g Mar 20}| 32 Nov} 63% Sept 
* Bid and asked prices; no sales on this day. s Ex-Givdend. 5 Ex-dlividend ex-rights. y 3 additional shares for each share held. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SJARE, NOT PER CENT. Sales ‘ STOCKS pel ieee da. i. Range for Previous 
for NEW YORK STOCK | On basis of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday., Thursday. Friday. the EXCHANGE. 

March 15. | March 17. | March 18. | March 19. | March 20. | March 21. | Week. Lowest. Highest. Lowest. Highest. 
3% per share | $ per share | $ per share | $ per share,| $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share \|\$ per share|$ per share 
3312 3312} 33 35%| 35 36's; 35!2 35 35 357g| *3314 34%! 6,200\Grant (W T)-.-------- No par| 3253 Jan 2} 43 Jan 3212 Dec| 14453 Feb 
22 224) 22 221g) B2te 225g) 22g 22%) 22% 23 23 231g! 8,300'Gt Nor Iron Ore Prop..No par| 197% Jan 3| 23% Jan 30 19 Oct) 39%, Feb 
32 32%) 31% 32%! 31% 32 32 321g] 31% 317%| 31% 3214) 3, 600 Great Western Sugar..No par| 28\4Mar 1| 341g Jan 16|| 28 Nov, 44 Jan 
11812 120 | 11712 11712|*11712 119 |*11712 119 | 11712 11712} 117 11712 300| Preferred........------ 100) 11412 Jan 4) :20 Mari4!| 105 Nov| 11912 Feb 
1 17 16%, 1714] 1712 1812] 1814 19%) 191g 1953) 1814 19%! 121,500 Grigsby-Grunow 121g Jan 18} 22!2 Jan 2 1444 Nov; 70 Sept 
*1 11 1 1 *1lg = ilg} ll, Ile lig tg) *1ig = Lle 200,Guantanamo Sugar....No par loMar 7 4 Feb 4 1 Nov 5!2 Jan 
*71 72 7i'2 72 71% 717%) 72 7434) *72 7312} *72 73\2| 4,000 Gulf States Steel 51% Jan 2) 80 Febl19 42 Nov}! 79 Mar 
*106 10712) *10614 10712) 10614 10614) *10614 10712|*10614 10712} 106 10614 70 ferred.....-.- 981g Jan 17) 1'7'2 Mar 14 99% Der} 109 Feb 
*26\2 28 *2612 28 *2612 28 *2612 28 *2612 28 [358 Be | «esase Hackensack Water 26 Jan 4) 27 Feb25 231g Nov} 35 Aug 
26 26 *2612 27 *2612 27 *26!2 27 *26\2 27 26!2 2612 40| Preferred A 26 Jan 6| 28 Mari3 26 Jan) 30 Aug 
16's 16!2] 16g 167%! 1612 17 1612 171g) 173, 1912] 18!g 19% | 57,200 Hahn Pao Stores 125g Jan 2| 19's Marz0 12 Oct] 56% Jap 
*7812 81 *78\4 80 *78\, 81 *79 80 79% 83 *80\4 82 700, PRUNE ccccccccascce 7's Jan 3) 83 Mar 20 71% Dec} 115 Jan 
2Alg 24!g) 24 24 2Ale 2612) 27 27 27 28 28 2814; 1,800) Hall Prineing 0} 24 Mari17| 29%, Jan 6 27 Dec] 29% Dec 
» Aor... Bee. as ee. eS A eee Hamilton Watch pref....-. 100} 99 Jan 7| 104 Feb 8 yy Novi 105% Jan 
*127 132 |*127 132 |*128 130 |*128 130 |*128 Soe t°aee S00 fT cussun Hanna Ist pref class A....100! 10012 Jan 10} 128 Mar 4) 91 Jan} 113!2 Oct 
59!2 5912} *59 5912] *59!2 60 | *59 60 | *59 60 | *59 50 50|Harbison-Walk Refrac.No par| 55 Mari12| 61 Jan 25) 54 Jan| 877% Oct 
*16%, 1644; 16% 1673! 16% 1712) 1714 17!2) 16% 17 17 17'4| 3,700 Hartman Corp class B.No par 13% Jan 15| 20 Feb 5) 13 Oct) 41%, Aug 
"22%, 22%) *2253 2234) *225, 2284) 22%, 22%) *22%, 23 *22% 23 100} CAME Bn ccasontiaers No par| 20!2 Jan17}| 23 Feb 5) 16%, Oct| 31 Sept 
*57 59%s' *5612 59's! *58 60 58 60 *59 60 59 59 100|Hawalian Pineapple....... 20' 54 Jani4| 61 Feb “¢ 55 Deci 72's Aug 
74 = (Tile 7'g 7g oe oe 74 72 «9 9 9% 16, 100| Hayes Body Corp..-.-! No par 6\4 Feb 24 934 Mar 2 5lg Nov; 68% May 
83%, 84 83% 83%) *82 84 | *81% 83%) 82 83% 84 84 | 1,509)/Helme (G W).-.-.-.---.-- 25| 82 Mar20) 92%3 Feb 19) 84 Nov| |i! Jan 
925 25%) 25 25 | *25 257%) *25 257) 725 25 | *25 2512 200|Hercules Motors.-....No par} 22 Jan 3} 2714 Feb 10 2112 Dec} 3312 Oct 
95 963) 95%, 9812) 98 1007s) 99 10912} 99 997% 9834 103!2 30, 109) Hershey Cnovcolate-.--.. Vo par; 70 Jan 2} 103% Mar 10 45 Nov| 143% Oct 
96 8696 9 991 99 100%) 99% 99%) *99 100 | 99 102'2 6,400] Preferred.....-.-.-./ No par| 83ig Jan 2] 103 Mar10j| 6053 Nov! 14314 Oct 
*105% 106 106 106 |*106 10614; 106 106 |*105 10614.*106 10614) 200| Prior preferred.......-.. i 104'4 Feb21| 106 Jan 13)| 104 Jan| 106% Oct 
1914 2012) 2012 20s] *21 2219 21 22 *21 23 *21 23 | 609|Hoe (R) & Co..-.-.--! No par); 15 Jani15| 25% Feb 27 12% Dec} 33 Aug 
*3612 37 3612 3612) *36 37 36's 36's) 35l2 36 360336 | 9)0|\Holland Furnace... --: Vo par| 26% Jan 14) 3733 Mar 12 21 Nov} 61 Mar 
Zig Tig) 97g 7% 7ig «72 73, 7% 7 7' 7 7\g 800’ Hollander & Sons (A)..No par 6'2 Feb 27| 125 Jan 29 13lg2May| 2453 Aug 
*73!2 75 | *73!2 75 | *73l2 7833) *75\4 78% 278’ 79 | *78 79% 700|Homestake Mining .....-. 100| 76 Mari4| 8) Feb 1|| 65 Nov| 93 Aug 
24% 25's) 24i2 25 2514 257! 2553 27%] 22573 2612, 25%, 2614! 31,800|Houdalile-HersheyclB No par| 19 Jan 2| 29 Feb 5|| 13 Nov| 52% May 
*50l4 5153) 51 5214, 515g 5234) 52 53\4] 5lle 53'4] 52le 527s) 3. 500|Household Finance part pf-50) 49 Mar 5} 53!4 Mar 19 45 Aug) 5214 Sept 
*58 59%! 5912 5912] 5912 5912] 5912 5912] 5953 60%] 60 60'4| 3,090|Household Prod Luc...No par| 52'2 Jan25| 61'2Mari10|| 40 Oct) 7912 Jan 
80'4 8314) 83 8733) 8612 90 86 884; 845g 87’s| 84% 92's 68,700) Houston Oll of Tex tem ctfs100) 52% Jan 17| 927%, Mar 21 26 Oct! 109 Apr 
35%, 36 3514 36 36 36 37!2 39 38 337s! 38 39 4,700|Howe Sound....-.-.-. No par| 35'4Mari17| 41% Feb 7 34%, Nov| 8212 Mar 
5Al2 55's) 641g 55%] 5514 5612! 5512 56%) 55% 5753) 5712 5914) 76,800|Hudson Motor Car..-.No par| 5353 Jan 16| 6273 Jan 6 38 Nov| 93!2 Mar 
21 21's) 20% 2112] 20% 21%) 2012 2ile| 21 21%] 2lle 221s} 23, 100) Hupp Motor Car Corp....- 10| 20\4 Jan 18) 24% Jan 6 18 Nov} 82 Jap 
2512 25%4| 2512 2714 277 7 2719} 25% 25%) 26!4 27%! 54,600)Independent Oil & Gas No par| 20'4 Feb 19| 2773 Mar 18 17% Oct| 3933 May 
95g 10's 9%, 104 1014 Il'g 107g «Ally 10% Allis} Alig 12%) 33, 990) Indian Motocycle..... No par 5 Jan 3 17 Mar 4 3ig Oct] 3212 Jan 
60 60 6014 6014] 61 61 61 65 *61 65 68 68 OO. BM a ndedccasecéss 100; 30 Jan 6) 87!eMar 3) 25 Nov! 95% Feb 
20% 217%) 2lle 254) 23% 25's] 2353 2453) 23!2 241g! 23%, 2712'187,300|[ndlan Refining.........-. 10} 17% Jan 2| 27'2Mar2i\| 13's Oct] 53 Aug 
1912 20! 1944 2414] 225g 24%) 22i2 2314] 22'2 23 22%g 25°) 49,200] Certificates............. 10; 16 Jan 2} 2653 Mar 21 lilg Oct; 514 Aug 
109 110 | 105 105 | 109 100 |*106 110 | 109% 109%! 105 109%! 1,000: Industrial Rayon....-. No par| 90 Feblli 124 Jan 10!| 681!2 Nov' 135 Jan 
18544 i‘ 193 194 | 200 2037%/ 195 20134) 198 200 |*190 199 3,700) Ingersoll Rand-.-.----- No par| 15414 Jan 8} 2937, Mari18|| 120 Jan] 22312 Oct 
*88 8 91121 9Olg BOlg) Dllg 9312] 93 93 92 92 1,300 Inland Steel........-. No par| 7053 Jan 6 98 Maril 71 Dec] 113 Aug 
2753 28% 277% 2812) 284, 29 2814 2910] 22814 28%) 273, 2853! 11,000|In*niration Cons Copper._.20| 2614 Jan 17| 30% Feb 7 22 Oct] 861g Mar 
17 17 16%, 17 16%, 17 16% 17 167, 17 16%, .17 3,600|Insuranshares Corp....No par| 1314 Jan 3) 1733 Mar 10 12 Dec} 16 Nov 
6 6 6 6 6 6 *6 633 6 6 6 6's} 1,300'anvercont'! Kubber....No par 414 Jan 2 612 Mar 10 2 Nov) i4%, Jan 
25 26 25 25%] 2514 257) 2514 2512} 251g 2512} 251g 25!2} 3,800, Interlake Iron. .-:-_---- We gar, 36 FER 3 3O% Few Ti once cone] cess seus 
573 57g) = 584584) Tg O7g 57, 57g 573 6 57g «6 2,100\Internat Agricul..._-_/ No par 4lo Jan 2 7iy Jan 16 4 Oct] 17% Jan 
55 55 56 56 56 56 55 56 57129 571e| *53 58 800| Prior preferred.......--. 100} 64!'2Mar 8| 58 Feb 6 40 Nov| &88!e Jan 
175'4 180 | 17673 178%) 18014 183 188 188 185 187% 2180 18212} 3,800)[nt Business Machines_No par| 152!» Jan 18) 19214 Mar 11]} 108 Novj 255 Oct 
65 6514) 6512 66%) 6614 67 6634 6733) 6653 67%| 67% 68 7,300| International Cement..No par| 55% Mar 6| 68 Mar 21 48 Nov| 102% Feb 
753 7% 75, =7% 753 Ble Big Ol4 9% 1134] 1Ole 1153/122,200).nter Comb Eng Corp..No par 5 Jan 2| 1134 Mar 20 41; Dec} 10312 Feb 
58 597) *5812 5914) 593, 6414) 63 67%,| 69 71 69 69 13,000; FRORNTOS... cccccccssess 100} 30 Jan 2} 71 Mar 20) 1812 Dec] 121 Feb 
89 90 89 917%) Dilg 9214) QDll2 927g} ZYOle 92%} D91l4, 947s) 20,100\ Internat Harvester....No par| 78% Jan 7| 9653Mar 5 65 Novi 142 Aug 
14414 14414|/*14414 145 |*14414 14419) 14414 14414|*1443g 14419) 14419 14412 a WE ee 100) 140'2 Feb 10) 14412 Mar 14}! 137 Aug] 145 Jan 
43\2 437%) 431g 44 4334 4333) 437, 451;| 445g 46 45%, 47% 108,800\ Int Hydro-El Sys cl A_No par| 3li2 Jan 47%, Mar 21 23 Nov] 5912 Sept 
78 80's) 79 78% 83 8014 817%) 80 83's} 81 82 | 16,500|International Match pref...35| 65l2 Jan 3) 83's Mar20|| 47 Nov] 10212 Jan 
2714 2819) 27 2814; 2734 2858! 281!2 2943) 2814 2873, 273, 28 10,300| Int Mercantile Marine ctfs_100| 25 Jan 2) 305: Jan 6 181g Nov} 391g Oct 
38'g 39 38% «39! 391g 3954) 395g 4214; 403%, 4214] 407, 41%, 240,000\ Int Nickel of Canada..No par| 31% Jan 2) 42!2Mar 8 25 Nov! 72% Jan 
*57 65 *57 65 *56 65 *57 65 *57 65 65 65 100| International Paper...No par| 58 Jan 6| 65 Mar2i 57 Dec} 112 Oct 
"84 8514) *84 85 *84 85 *84 85 843, 84%) *83 85 100| Preferred (7%)..-..---.- 00; 80 Jan23) 85'2 Mar 12 77 Nov} 94!2 Jan 
2753 28 28'4 284i 28 2812} 28!g 2814] 28 28%) 2853 293g 5,900\Inter Pap & Powcl A..No par| 26 Jan 7| 30% Feb18 20 Novi 444 Oct 
18% 18%) *18l4 18%) 18 18 S 19 i 19 20% 4,000| Class B............ No par| 15% Jan 6) 204 Mar2l 12 Nov| 33% Oct 
14%, 141g! 141g 1412) 1414 145gi 13% 15 1412 15%| 1473 17 | 29,800! Class C............ No par| 12'g Jan 7; 17 Mar 21 9 Novi 261g Oct 
8012 8012) 807% 807%| 8012 8012) 80 80 *80 81 8014 804 700! oe i ee 100; 79% Jan3l; 82 Jan 16 77 Nov] 95 Oct 
*50l2 51 *50!2 51 51 51 *51 513g} 5ilg 5ilg) 517% 5178! 500/| Int Printing Ink Corp..No fe 4614 Jan17| 53 Febi4 40 Novi] 68% Oct 
95%, 95%) 9512 9512) 95l2 98 98 98 98 98 98l2 98lp. ee ee 100} 9312 Feb 7| 98's Mar 21 9173 Nov} 106 Mar 
84 8514; 85 85 85 85 *83 85 83\4 84 *83l4 85 810) International — 100} 69 Jan3O0| 8&5!4 Mar 17 55'2 Jan| 90% Feb 
*5914 60 *5914 60 *591, 60 *5914 60 60 60 *5914 60 100\ International Shoe__..No par| 59% Feb25| 62 Jan15 54 Oct) 772 Sept 
104 104 100 103 101 10212)*10212 103 |*10112 104 10119 1011lg 1,100jInternations! Silver... .-. 100} 100 Mari7} 119 Feb | ¥5 Nov! 15¥!2 Aug 
111 ILL |*109%4 11134)/*109 111 |*109 111 |*109 111 109 09 A oe a eee 100} 105 Feb 26) 11214 Feb 17|| ‘'03'4 Oct] 119 Jan 
635g 6512) 6453 647%) 657, 667) 66 6712) 66 671g° g641g 647s'121,300|Internat Telep & Teleg_No par| 62g Jan30; 75% Jan 2 53 Nov! 14914 Sept 
31 = BL'g}  Bllg 327%} 31% 321g) 313, 3144] 305g 3034, 307, 3112} 3,200|/Interstate Dept Stores_No par| 30 Jan24| 40 Feb 4|| 25's Oct) 9312 Jan 
71 71 *71 75 *71 75 *71 75 71 71 *71 75 70| Preferred ex-warrants_..100| 71 Mari2| 75l4 Feb 6 74 Dec| 97 May 
3012 31 *30 31 31 31 *30 32 *30 32 *30 32 400) Intertype Corp.-.--.-- opar| 23 Jan 2!) 31 Maril5 17 Nov| 3X7, July 
24 2412] 2237, 24 2414 25 25%g 263g) 2514 257s) 25 2512) 3, 00] Inventors Equity -....- No par| 19 Jan 7| 29 Febl19g 1212 Nov| 7212 Aug 
411g 4119] 417 42 42 4219} 42!2 43 r42 43 411g 41%) 2,400\Island Creek Coal.........-. 1 40 Febdl14| 43 Mari9 39 Oct; 649 Mar 
*53% 54 5453 5673] *55 56 5612 56t2} 561g 573g! 5753 5873| 5,300|Jewel Tea Inc._.....- No par| 43 Jan20| 59 Mar 7|| 39 Nov] !62\4 Feb 
136 13644) 12357, 139 13912 142%] 14012 14219] 139 143 135 142 53,000) Johns-Manville-.....-. No par| 117 Jan 2/| 148% Feb 5 90 Nov| 242% Feb 
*120!4 122 122 122 122 122 12012 121 {|*122 es: ae Ve ll eee 100} 118'4 Feb 24) 123 Mar 21 118 Nov| 123 May 
12112 123 |*12112 124 121 12112)%121 124 |*122 124 /|*122 124 350) Jones & Laugh Steel pref..100) 118ig Jan 6) 123 Mari5|} !17 June/ 126 Oct 
3'g Big 31g Ble 31g 35g Blo 3% 35g 3 8q 35g 334 2,700' Jordan Motor Car-___-- No par 2 Jan22 4\2 Feb |8 I'e Oct] 1612 Jan 
11% 1134) Lilg 11g) Alle Alig} 117, 117% 12 12 *12 121g 700, Karstadt (Rudolph) --------- ll'2Mari17} 13!2 Jan 16 1073 Nov! 137%, Nov 
*195g 21 *19l2 21 *19l2 21 19's 193] *191g 21 *1914 21 1,300, Kaufmann Dept Stores.$12 50 18 Jan 7) 2il2Mar 7 17', Dec} 37! Feb 
3514] 3512 36 360337 3712 381g) 3514 37 361g 37 8,300, Kayser (J) Covtc....No par| 34 Jan23} 4112 Jan 2 30 Novi] 58! July 
*331g 3712] 3314 3712] *341g 38% 36 36 | *35l2 38l2 *35 38% 100; Keith-Albee-Orpheum .-No par| 21 Jan 8] 36 Mari9|} 15!2 Nov} 46 Jan 
111 115 '*113) 116 | 116 118 (#115 117!2/ 115° 115 | 115 115%! 1,000! Preferred 7%--.----.-- 1001 85 Jan 7| 118 Marl0!! 70 Nov! 138 Jan 
45, 4% 41g 45g 5 53, 47g 54 4% 5 4%, 5 | 21,200|Kelly-Springfield Tire..No par 314 Jan 2 5% Jan 24 3 Dec] 23%, Jan 
*26%4 29's} %0 34 *31 34 *31 3353] 33 33%) *33le 35 860} 8% preferred.......... 100} 20'g Jan 3) 42 Jan24 16 Dec] %47% Jan 
*41 43 43 45 *46 50 *45 5) *451g 50 *45 50 1001... G9) DROGSEIOG...~..c28-6 100} 29 Jan 2) 55 Jan25 26 Dec} 100 Feb 
29 2953) 293, 32%) 31 317g} 30 3lle| 3llo 325g! 23012 3134! 25,800; Kelsey Hayes W heeinew No par| 22!g Jan 3 273 Mar 17 is5g Nov] 53, May 
16!2 167%) 17 1714) 17'4 1812} 193g 2124) 20 223s) 2Zllg 217g 244 .000| Kelvinator oo No par 7ig Jan 2| 22%; Mar 20 5 Oct 191, Feb 
85 85 86 86 86 *87 89 *87 89 89 89 | 56| Kendall Co pref.....--. No par| 821g Jan 4| *9 Mar2l1 75 Nov| 96 Feb 
5414 55 5412 55le) 55 5512] 55's 557g) 5514 5614] 55le 58le! 55,400)/Kennecott Copper-.---.- No par| 54!4Marl15| 62% Feb 7 493g Nov| 1047 Mar 
*50 5012] *50 5012] *50 5012} 5012 50le| *50l2 5154] *50l2 5134! 100, Kimberley-Clark --.--.- No par| 49 Jan 7| 5212 Jan31)| 4514 May| 57% Ort 
*22'4 25 | 723% 24 | *86 26 26 2614] *2714 28%) 24 27 900|Kinney Co.......-.-- No par| 20 Jan29)| 27 Mar2\ 21le Nov] 4412 July 
*89 89%) *89 897%) 90 90 89 89 *89 90 *39 90 20} Preterred..........-.-- 100| 86's Feb 26) 91 Febil|} 80 Oct} 109% Mar 
5's Ble 5 68 5'g B53 41g lg 41g 54 412 4%, 6,200|Kolster Radio Corp...No par 1%, Jan 18 63g Mar 17} 3'2 Dec| 7%5, Jap 
47 = AT'3) 4612 4714] 4614 4714] 47 47i2| 4712 48 481, 487s; 17,500|Kraft Cheese_....-..- oO par| 38'!g Jan 6| 494 Feb10|| 27 Nov| 7Al, Oct 
106 «106 |*106 10614] 106 10614] 10614 10614] 10612 10612] 10612 10714; 1,000) Preferred......-...---- 100} 98 Feb 6) 107'4 Mar 21/| 95 Apr} 1057 Oct 
315g 317%) 3153 3213] 313, 32 3134, 32 31% 32 31% 32 6,200! Kresge (S 8) Co..-.------- 10| 30% Feb 17} 36% Jan 2/| 28 Nov! 57!» Mar 
*62 6312) 63's 6312] *64 65 6473 6473} 647g 65 6314 6314 i. te No par| 61% Jan 15) 70 Jan24/| 534 Nov| 114 Jan 
30! 30%, 3034] 30g 3034! 30's 3012] 301g 3034; 3053 3114'139,200 Kreuger & Toll__....-.------ 23% Jan 2; 3114Mar2l\} 22!g Nov| 46% Mar 
3814 39's] 38!4 3914) 3812 39 38'2 39 39 40%; 40 4114) 23,300|)Kroger Grocery & Bkg_No par| 37 Feb27! 48's Jan23|} 3814 Nov} 12212 Jan 
25 25 251g 2512) 25'2 2512) *2412 2510] *25 25le! 25le H5le 1'300| Lago Oll & Transport..No par| 21% Jan 11| 25'2Mari12)| {612 Nov| 38%. June 
106'g 1067s|7103'4 1041s 104 1047s] 1037s 1047s! 10253 103%, 103 oe 10,200, Lambert Co......---- No par} 97 Jan 2) 108% Mar 1 891g Nov| 15714 Mar 
mH 7% = 678 81g 84] Btn 87m} Bla 8% 8%, 834) 2,400\Lee Rubber & Tire....No par| 6i4 Jan 2) 9 Jan24 5 Oct] 25 Jan 
*38 40-39 3834 39 39 «639 || *88)~— 339 381g 391g *38le 391s! 900 Lehizh Portland Cement...50} 34 Jan 4) 41%3Mar 8)|| 30 Nov! 65 Feb 
“104 108 | 108 108 |*104 108 |*104 108 |*104 108 *104 108 |  230| Preferred 7%....------ 100} 108 Jan 2) 108 Marl0| 108 Nov} 1103, May 
15 = 16%s{ 15% 17!21 16t2 17's! 161g 1653! 15!2 16's 14% 15% 16,100/Lehigh Valley Coal_...No par| 12 FebiQ 17!2Mari7\; 10 Oct! 32 Oct 
*37 «=. 3812] 37-38 | 3613 3613] 371g 3712| 365g 363) 35 35 400| Preferred. .............-! 50| 32 Feb24| 37%2Mar19|| 31 Decl 44% suty 
Sisg 3i5s] *31 3254) *31 33 32 32 32 32%! B3lle 32 800) Lehn & Fink _- o---N0O par) 2% Jan2l 34 Jan 27 28 Nov} 64816 Feb 
24 26 25 25 25 2512) 2419 25 24'2 25 | 2412 25 3,400) Libby-Owens Glas s...._No par 19%, Jan 4| 273; Feb 3] 17 Oct, 43 Aug 
*107 108 | 106'2 109 | 108 10934) 10434 109's| 105 108 | 106 109%) 9,500| Liggett & Myers Tunaceo.. 25] g9i'2 Feb 3) 111 Marll|; xuis Nov! los Oct 
107 108 | 105% 109 | 108'4 109%| 103 10975 10514 108%| 106'4 109%! 99.400! Series B_...._......----25] g91'> Feb 10) 11134 Mar 10 | 80 Nov! 108g Oct 
42%, 42%) 42'5 4284) 423, 4512| 4373 45%! 44 44 441g 441!g/ 2,600 L.tma Locomot Works_.No par| 35%, Jan 2) 49% Feb 15| | 30 Nov] 57% my 
*4212 43 4212 42!2]) *41l2 42 | *4112 42 | *4112 42 4310 447g} 200 Link Belt Co_.....2-. No par| 39 Jan 14) 45% Feb21|| 4753 Nov; 61 Feb 
68'4 69'2, 68%3 70%) 7034 723%) 7114 7413) 7353 74%] 72 74 | 13,600 Liquid Carbonic.._.--: No par| §2% Jan 3| 74%4Mar20!| 49 Oct] 113% Ian 
733g 752 73!2 765s) 7634 78%3| 76!2 7914] 7533 77%3| 7614 7734) 61,600 Loew's Incorporated_..V0 par| 42g Jan 2! 831, Mar 10!) 220 «6 Oet] R410 Feb 
*101 102 |*100% 101 | 10112 101%4/ 103 1031s] 103 10312) 10312 103!2| 1,500; Preferred______-_-- No par| 855g Jan17; 105 Marlo]; 80 Oct} 110% Jan 
88lg 88's 7 88's} 89 89 *90 93 *90!2 93l4) 92 92 700 Preferred ex-warrantsNo par| 84 Jan28; 92 Mar2l 80%, Nov; 95 Mar 
4% 4% 473} 43, 47%%| 453 47 41g 47g 43g 419! 16,000 Loft [neurporated.....No par 3'° Jan 27 fits Feb 19]) 3lg Dec] Ills apr 
*11llg 13 1288 13 | *12t2 13 1253 12%] 12% 1314] 1414 141, 800 Long Bell Lumber A_-_.No par} 1134Mar 6| 14'2Mar21}) 12 Deej 32'2 Jan 
6353 635) 6214 6312] 63!2 6412} 6414 6512] 631g 6553) 641g 6514] 11,200 Loose-Wiles Biscuit... .- --25, 50'2 Jan 4! 6673 Mar 7|| 391g Nov| 877% Sept 
25% 2614] 255, 26 26 4 826%] 245g 26 25 25%) 2512 264] 58,500 laorillard.. ...........-. 25| 16's Jan 2| 28'sMar 3]; 1414 Oct| 3112 May 
9% 10 10 10%} 10 10% 924 10! 9 9%, 95g 9's} 7,100 toulsiana Ol... 2.2 .-No par 8 Feb28} 10% Mar 17}! 7 Oct} 18 Jan 
oe Se tee. ee Et ee ee Moe OR Seek OB] 993” OS t od Pepieeted....ocs0 onde 100} 84 Jan 7| ¥*¥!2 Feb 6|| 80 Novj| 10014 Feb 
43 4312) 427g 43's} 43!g 4334; 44 45 44 447g' 431, 4414] 10,500 LoutsvilieG & El A .-! No par 38's Jan i8 46's Mar 1 28 Oct} 7253 Sept 
41'2 4212) 40%3 42 415g 42°23} 411g 417g] 24012 4114] 38 40's} 30,300 t.udium Steel_.........Vo par 325g Jan 2, 447g Mar 12 22 Nov! 1087, July 
92'2 95 98 98 98 99%! 98 98 | *98 9912) *98 9919} 1,100 Preferred_........--: Vo par; 90 Jinn 20 9934Mar18| 76 Novi 18 June 
2914 2914 yg 30 | *28!2 30 | *28!2 39 | *28l2 30 | *28!2 30 100 MacAndrews & Forbes._No par’ 28 Feb28 3l'2 Jan15/| 30% Oct) 46 Jan 
8053 81 | 8114} 8114 823g; 821g 8212} 82 837g; 835g 8512) 15,600 Mack Trucks Inc......No par 70 Jan 2 85'2Mar21|} 55's Nov! 114% Feb 
145'2 147 140% 148% 14912 152 14912 150!g! 1491g 151 148° 143% T4008 *tneG OW ©. cccsenwce!l No par 13719 Jan 7 115914 Feh 2 110 Nov 255le Sept 
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For eales during the week of stocks not recorded here, see sixth page preceding 



























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pan SaaS PER SHARE 
Range Since Jan. 1. Range jor Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1929 
Saturday. Monday. Tuesday. Wednesday.| Thursday. Friday. the EXCHANGE. 9 - 
March 15. | March 17. | March 18. | March 19. | March 20. | March 21. | Week. Lowest. Highest. Lowest Highest. 
$ per share | $ per share | $ per share | $ per share | $ share | $ per share | Shares \Indus. & Miscel, (Con.) Par| $ per share | $ per share ||$ per = per share 
*11%, 12 *117g 1214) *11% %12i4) 1214 12l4) 12 1214] *11%, 12 300| Madison Sq Garden...No par| 11% Jan 10| 141g Feb 14 lllg Nov; 24 Feb 
4712 4712) 47 47's) *47 48 4773 48 48 4914) 4915 497g) 2,300)Magina (Copper... -_.. No par| 45 Mari) 62% Jan 7 35 Novi 82's Mar 
93%, 1014 912g 12 12 12%) 11 121g} 11 1llg} 113g, 117s} 31,000)Mallison (H R) & Co..No par 8 Jani15| 12%, ™Mar18 6 Nov] 39% Jan 
5 Gi2} *55g 6! 55g 55s} *55g 63g] *55g 3g] *55g 688 10| Manati Sugar............ 100 5 Jan21 8 Jan29 3 Dec] 26 Jan 
*24ig 26 26 26 *25 2912) *25 2914) *25 2919] *25 2912 AG) PIRTEE .ecncccoccnnce 100} 23 Jani6} 50 Jan28 19%, Dec} 5012 Jan 
*141g 1434] *141g 1434) *141g 1434) 1434 1434) *141g 15 *141, 15 100} Mandel Bros.........- Nopar| 14 Jani6} 15 Jani4H 14 #£=Oct|] 38% Mar 
35 36 35 3512) 35 3512) 35 351g] 35 35 35 3512] 18,400|Manh Elec Supply....No par| 25% Jan 3) 36's Mar 12 197g Nov] 37% Jan 
22 22 *20 2119} 22 22 22!2 2212} 22 2212} 22% 24 1,500) Manhattan Shirt.......... 25| 207% Jan 6| 2453 Jan 10 1914 Dec] 355 Jan 
52'g 52's) 53 5473) 53 543—) 53% 543g) 5314 5314] 75153 527s} 3,600)Marlin-Rockwell_.-... No par| 39% Jan 2} 55 Feb28|| 30 Oct] 897g May 
271g 2712; 2612 27 2653 2653) 27 2753| 27% 287s} 281g 29 5,600|Marmon Motor Car...No par| 20%3 Jan17| 30'2Mar 5 19 Nov] 104 May 
412 412} *41g 47g) *412 4% 45g 45g 45g 453/ *41p 434 300| Martin-Parry Corp....No par 3 Jan 6 5 Marl10 21g Nov| 18 Jan 
4412 457g; 4413 4473! 44 455s; 445, 46 4553 4634) 46 4673} 20,200|Mathieson Alkali WorksNo par| 3712 Jan 2| 47 Marl2 29 Oct} 218 Feb 
*120 «= ....|*1211¢ ..../*122lg ....] 122lg 12Z1e/*1Z3ie _.._/*123ig .... 5G): PPOMTIOE acccsccetiscce 115 Jan24| 122!12Mari19}} 120 Jan) 125 Jan 
5412 5412) 54!g 5714) 5514 5612, 563g 567s! 5514 5514] 55 56 | 16,100)May Dept Stores 49 Jani15|) 6153 Jan 31 45l2 Dec] 108l2 Jan 
*183, 1912) 19's 1934; 19 1933) 19 193] 193g 1973} 20 211g} 12,000)Maytag Co........... 161g Jan 2| 217g Mar 21 153g Ort] 2912 Aug 
35 35 | *35 37 | 35% 36 | 35% 36 | 36 36 3653 37 1,000} Preferred..-..... 2914 Jan 2} 37 Mar2l1|} 2814 Dec] 4914 July 
8llzg 8112] *80l2 83 821g 82's} 81 81 8214 8212} 83 83 700; Prior preferred Jan 7| 83! Febi1l 75!2 Nov| 90!g Jan 
*42 44 | *42 44 | *43 4334! 433%; 4334) 433, 44 | *433g 4334 800; McCall Corp........- No par ae Jan 14| 457g Mar 4 3914 Dec] 108 Oct 
*65 67 *65 67 *65 67 | 5 67 64 65 *65 67 120' McCrory Stores class A No par! 64 Mar20! 74 Jan 2 74 Dee! 113% Feb 
67 67 67 67 *62 67 *§2 67 *6§2 67 *62 67 300} Class B............No par| 63 Feb20! 70 Jan 16 70 Dec} 115g Feb 
*95 100 *95 100 *95l4 100 *9514 100 *95le 100 97 100+ | caseus i. 10 92 Feb 4) 95 Feb14 8612 Nov] 120 Feb 
36 3718} *3714 38 *3714 38 38 38 *38ig 39 38!2 39 600, McGraw-Hill Publica’s No par| 35 Jani15} 38 Mar2l1 30 Oct] 48 Feb 
*177g 1812] *18 1812) *18 18'2; *18 18'g} 18ig 181g) *18 1812 100|McIntyre Porcupine Mines..5| 14% Jan 2} 181!2 Feb13 121g Nov} 2312 Jan 
7012 71'4] 70 70'2| 71 71 7llg 737g} 73!e 741g} 72 7312! 11,900| McKeesport Tin Plate.No par| 61 Jan 2| 74% Mar 3 54 Nov! 82 Jan 
27 8927 29 3012} 29 303g, 29 2912} 297, 297g! 2912 2912} 3,000) McKesson & Robbins..No par| 2514Mari13) 35 Jan 9/| 211g Oct} 59 Mar 
*41lo 44 4212 4219) *4312 44 4312 4319] 4319 43%! 43% 44 400) Preteered..ccccsccncesas 411g Mar 6| 46% Jan 2j} 40 Oct] 63 July 
1534 16 155g 1534; 15l2 15!2)] *15'g 16 *15lo 16 15ig 15's} 1,600, McLellan Stores------ No par; 1412 Feb 14) 2014 Jan 7 1812 Dec} 5912 Aug 
36 38 *36 38 36 36 37 377g| 37 37 36 37%4| 2,000) Melville Shoe........- No par| 2614 Feb 8] 3812 Mar 10 26'g Dec} 72 Jan 
201g 21 2053 21 2014 21 2014 21 203g 2073} 20lg 20!4| 5,400|Mengel Co (The)......No par| 15ig Jan 15} 23%, Mar 10 9 Oct] 34% Jan 
273, 28%} 28 2914] 2914 30%! 30 31%! 317% 3312; 33 3473 288,200|Mexican Seaboard Oil_.No par} 161g Jan18| 347s Mar 21 914 Oct] 6933 Jan 
28 28%4| 284 29 2853 29 28%, 29 2914 2912} 29 29%} 3,600|Miami Copper............. 5| 26% Jan 2| 3373 Feb 6 20 Oct] 5412 Mar 
69 69'2| 68!2 707s} 7O\4 71%) 7Ol2 7lis| 70 707g| 70% 7234) 10, '300| Michigan a Nopar|; 53 Jan 6| 74% Jan 13 44 Dec] 1227s July 
29 2912} 29!g 3114] 30!g 3148) 2934 aoe 2912 30 2912 31 54,100| Mid-Cont Petrol_...-- No par| 23'2 Feb24| 313g Mar18 2213 Nov 397g Jan 
15g 17g lig 21g 2 23 1% 1% 62 1%, 173] 36,000|Middle States Ol! Corp ctfs_-.- 7g Mar 4 2'2 Mar 17 3% Nov 35g July 
4612 4612) 45 45 45 4614; 46 4714 4514 4534) 453, 46 3, 900, Midiand Steel Prod_...No par| 37 Feb24| 53 Feb28\|| -.-. ----] --.. ----. 
41g 41g) *41g Aly 414 414! 4\4 43g | 414 Als 43g 45g’ 2,100/Miller Rubber_...-... No par 37g Jan 23 453 Mar 21 314 Dec| 287g Mar 
*67 70 | *66 68 695g 7312! 73% 76%) 741g 741s! *73 75 | 4,000) Minn-Honeywell Regu.No par| 61 Jan10| 76% Mar 19 59 Nov] 12314 Sept 
1912 19% 195g 20's! 20 2034; 195, 20's 1912 1955] 1912 197g) 9, "100! Mian- Moline Pow Impl No par 12!g Jan10} 227gMar 1 10 Oct) 4353 July 
*81 83 *8012 83 *80°s 83 *80% 53 *805g 83 i . - eer oi. eee No par; 72 Jan 7| 87 Jan30 65 Nov; 102 July 
*30 3014; 29%3 39 28%, 2933) 25 28 251g 263g 25lg 255g! 12,100, Mohawk Carpet Mills.No par; 25 Maril9}| 40 Jan27 35 Nov| 8014 Mar 
485g 4912! 483%, 49 *493, 51 51 51 52 527g! 52 54 2,809} Monsanto Chem Wks-..No par; 485sMarl15| 60 Jan30 47 Nov) 8012 Oct 
43 4334! 4312 447%! 44 4434! 425g 4412’ 4214 4314: 40lg 42% 158,009!MontWard&ColllCorpNopar| 3855 Jan15| 49% Jan 2 425g Dec] 1567s Jan 
1114 117g] 11% 12 115g 1233! 113g 12!g} 111g 125g) 1212 13 | 40,600/Moon Motor Car new.No par 3% Jan22| 13 Mar2l llg Oct 5 Oct 
*66l2 68 | 6753 68 | 6812 69%; 69 7053) 69 69 65 68 6,600] Morrell (J) & Co...-.. No par| 581g Jan 7} 72 Feb 5|| 42 Octj 81% Oct 
*13, = 17 17) 1% 134178} 17g 17 134 17, 1% 17g} 4,500|Mother Lode Coalition. No par 1% Jan 18 2 Jan 2 lle Oct 615 Mat 
*6\g Glo] *6lg 612 614 65g 61g Gilg 6 63g 614 6!4| 3,100}Moto Meter Gauge &EqNo par 4, Jan 16 75g Feb 4 314 Oct] 31%, Aug 
*56 60 *57l2 60 *57 60 *57'\g 58le} Z58le 58le| S58leg 58te 300| Motor Products Corp..No par| 50 Febi15! 65 Jan 6 36 Nov| 206 Mar 
297g 3014] 3014 3014] 3012 307s! 30%, 3034; 307g, 3112} 31lg 311g; 2,300)Motor Wheel_.......- No par; 261g Jan 2} 32 Feb19 21 Nov| 55's Aug 
*18 18%} 1812 19 19 191g} 18's 181g) 181g 19%) 19 19%) 3,900|Mullins Mfg Co. .....-. No par; 12% Jan 2) 20% Feb14 10 Oct) 817%, Jan 
*581, 60 *5814 60 60 60 60 60 60 60 61%, 63 270| Preferred........... No par| 57l¢ Jan 3; 6473 Jan31 55 Dee} 102'4 Jan 
*48 52 *48 50 *481l0 50 *48lo 5Olo| *48le 50le] *48i2 5O0le!] -.-..-- Munsingwear Inc....-.-. Nopar| 46 Jan 3; 5312 Feb10 38 Nov] 613, May 
19%g 20 191g 197%} 20 2012} 20% 2114] 215g 2219} 215g 2214] 50,100|Murray Body.-....... Nopaer,; 18 Jan17) 2414 Jan 27 147g Nov| 1007s June 
4312 4312; 43%, 46%4) 47 4873| 47%g 48 4612 4753! 47ig 471g! 10,300| Myers F & E Bros__-_No par; 355g Jan 2} 4873 Mar18 30 Oct; 6712 Oct 
481g 4814] 47l2 48!2| 47!2 4873) 47%, 483g! 4713 485) 48 4919} 18,200|Nash Motors Co..-..-.-. No par| 4553 Mar 5} 5812 Jan 6 40 Oct] 118% Jan 
2314 237g! 23l2 235g] 235g 2373! 243g 25!g]/ 243, 2514] 2412 25 30,000} National Acme stamped....10|) 185s Jan18| 26% Feb14 145g Nov; 417, July 
1812 185g] 181g 1812} 18'g 2044) 1914 ae 1914 1934] 1914 20 48,000 Nat Air Transport... Nopar| 11 Jani13) 20% Mar 1s 10 Dee] 4814 May 
1253 13 1253 13 1215 12%, 115g 1219! 11: 1144 12 1312! 11 .700|Nat Bellas Hess_.....- No par 95g Jan 13 157g Feb 4 91g Dec} 71 Mar 
#214 216 21412 215 214 217 222 225 |7220 22134; 224 22512! 7,000,National Biscult.........- 25| 177 Jan 2) 225%; Mar21/| 1490 Nov| 236% Oct 
8512 86 85 8614; 8614 8734; 88 8934 | 88l1o 90%s; 89's 907% 95,600) ee 10} 71 Jan 2} 907%; Mar 21 6514 Dec} 73 Dee 
7714 7843! 76!2 775s 767% 783g! 75'2 77ie2! Zils 76 64%, 7 144,800| Nat Cash Register A wiNopar| 64% Mar 21 8312 Feb 3 59 Nov} 148% Mar 
49's 4934) 491g 4934) 49%, 5033} 495, 5012) 50ly 517s 515g 52’! 75,000, Nat Dairy Prod__-...- No par 45'4 Jan 20} 5273 Mar 21 36 Oct] 8612 Aug 
*211o 22 2llg 21%] 2112 21lo} 2llg 215g; 21 21!g' 2015 2012} 2,100)Nat Department Stores No par| 20 Jan15| 2412 Feb 27 20 Dec| 37% Mar 
*88 8934; *88 8934; *88 89 ¥*88 89 *88 89 *88 89 = | lat preferred ........... 00; 88 Feb 4| 90 Jan27 89 Dee| 96 June 
35% 36 355g 36 35%4 36!2! 36's 3512! 35!4 36%4 35'4 35% 3, 800 Nat Distill Prod ctfs._..Nopar| 29 Jan 2) 392 Feb 6 15 Oct 58 June 
2912 2912' *29 32 | *29l2 32 | *291lg 31 | *2912 32 *29!2 32 100 Nat Enam & Stamping..-..100! 2712 Feb 3 33'2 Mar 1 2512 Dec| 62%4 Jan 
172, 172 | 171% 171%| 173 173 | 173. 176 | 178 180 |*170 178 | 1,900|National Lead..........- 137 Jan 2| 18912 Feb 7|| 12914 Nov| 210 Oct 
*14024 14119) *140%4 14112; *140%4 14112) *140%4 14112)*140%4 141 140%4 14112 70 Preferred A... 1381g Jan 3, 14112 Mar21') i138 Nov) 14llg Feb 
*116 11612\*116 11612\*116 11612'*116 11612 116 116 11612 117 Re. | a 116 Jan17| 117!'s Feb 28 15 Oct] 123% Apr 
447g 46 4414 4514) 445g 4512! 455, 4634) 45 463g) 45 473g! 79,500| National Pr & Lt..---- Nopar| 832 Jan 2) 47% Mar 21 23 Nov 713% Aug 
3 3 #234 314 25g «25g 25g «=253) *2lo 3 23%, 23% 600; National Radiator----- No par 1% Jan 7 412 Jan 15 Ilg Dec} 17 Jan 
*6 612! *61g Gle| *6ig 614 *G1g 619] *57g 612] *57g Glo] _.._..-| Preferred..........- No par 4 Jan 2} 11 Janl15 Ilg Dec} 41 Jan 
*110 1122! 110 110 |*110 112t2} 119 Lille] L12ie 11212, 11319 113% 900|National Supply.........- 50} 102 Jan10; 122 Feb18 9812 Nov} 144 Jan 
91 91 92 927g} x92 967s} 95l2 967g! 95 9613; 9414 98 12,300] National Surety.........-- 50! 301g Jan 7) 98 Mar 21 7014 Dec] 155 Feb 
35 3514] 347% 35 3234 3434] 333g 341o| *3314 3312] 3312 3312] 3,100)National Tea Co-.....-. No par| 32% Marl18! 41% Feb 4 31's Nov| 9153 Mar 
267g 2714; 2678 2712) 2714 2734) 2714 27%) 2714 28 2714 2812} 21,700| Nevada Consol Copper.No par; 267s Mar 14] 32% Jan 7 2314 Nov| 6273 Mar 
*6214 67 64 64 65 65 *65 67 *641o 69 66 70 900| Newport Co class A-.....-.- 50} 61 Jan 9; 70 Mar21 43. Mar| 103 Sept 
5114 52 52 523g, 5212 5210} 5212 53%4| 752 52 52 52 1,800! Newton Steel_......-.- No par| 40 Jan 2| 57% Feb 6 35 Dec] 113 July 
4412 4410) 4414 4434) 4419 4410! 4414 4434) 45 45 45 45 1,000|N Y Air Brake........ No par| 44% Jan 2} 47 Febi19 3Ale Oct] 49%, Mar 
*38 40 3912 39!2} *38 40 | *40 42 *38 42 41 43 900| New York Dock ......-.--- 100; 35 Jan 9} 43 Mar21 33 Nov! 58% Feb 
84 84 *84 86 *84 86 *84 86 *84 86 *84 86 LOG) Cat pikcipocnsnna 100; 80 Feb 8| 84 Febl4 82%, July; 90 Apr 
10114 10314) 102'4 10214} 102 10214!*10214 103'g} 1031g 10318] 10214 1031 230\N Y Steam pref (6)_...No par} 100 Jan 2; 103'4 Mar 15 9312 Nov| 103 Jan 
*11i112 11414) L112 11112)*11112 11434/*113 1142g/ 113 113 |*113 11412 70! ist preferred (7)----.- No par| 110 Feb 5} 116!2Mari13}} 107 Nov! 115 Aug 
11514 1165s} 1141's 1167s! 116% 1174! 11733 11934) 120 121%2| 1205, 123 56,100 North American Co....No par| 93% Jan 18 123. Mar 21 6612 Nov| 186% Sept 
545g 5453! 543, 543,| 5412 5434] 5412 5412! 54le 5412) 54lg 54le) 2 ,000} | 50} 51 Jani13! 655'4 Maril 48 Nov| 5414 Jan 
*103 10348] 103%, 10312} 103 104 10414 10434 *104 10412) 10414 10414 1 '700|No Amer Edison pref..No par| 100% Jan23| 104% Mar 19 98 Nov] 103% Jan 
50!2 50%) *5014 51 50% SON) 51° Slls) 51% 524) 51% 517s] 1.500)/North German Lloyd.....--- 45 Jan 7| 54!4Mar20!} 4112 Dec| 6414 Jan 
50'g 50's) 50 501s} *50 50's} *50) 50's| *50 501s} *50 50! 30|Northwestern Telegraph...50) 42 Jan 2) 50's Mar 14!| 4012 Dec| 50 Mar 
*} 114! l'g 13g 114 13g 1g 112! 1%, le lle lg 2,400’ Norwalk Tire & Rubber....10 7g Jan 9 1!2 Mar 19} 3%, Oct 614 Feb 
*210 6 | *3 6 +3 6 *3 6 *3 6 | *3 1 eee Nunnally Co (The)-.--No par| 2 Feb 3) 214 Mar 10 2 Dec] 8 Feb 
11 11 *93, Allg; 11 ll'g ll!lg lle) Alig 11% 121g 15'4 6,200|Oil Well Supply........--- 25 91g Jan 3 1514 Mar 21 77, Dee} 32 Jan 
*86 87 *86 87 86 86 86's 8613) *86 8618| 88%, 88% 2, 100} 86 Mari10; 89 Jan 2 88%, Dec] 10612 Jan 
2512 2534) 2614 2614] 2614 2673! 267% 2778| 2634 2714) 27 2714! 5,700\Oilver Farm Equip....No par| 13% Jan 2) 28% Mar 5 8 Oct} 6412 Apr 
4210 43 413, 4275 423g 4210] 415g 4234) 4119 427g| 427, 42%3| 2,900; Conv participating-.No par| 31'g Jan 3) 4453Mar 4 17 Oct} 69%, Apr 
#85 86 *73 83 85 85 *85 86 85 85 *73 83 400i Preferred A..w.<<cn< 44 par| 70 Jan 2} 89 Maril 6412 Dec} 9912 May 
*41, 419) *414, Ale 43g 45g 41n 43) *47g 5 5 5le| 7, 100|Omnibus ee 0 par 2% Jan 3 512 Mar 21 212 Oct; 107 Feb 
*80 8444; 80 80 84 84 781 81 *81 8612; S80le S80le 110,Orpheum Circuit, Ine mst f 100! 63 Jan 6| 8614 Mar ll 50!, Oct] 95% Jan 
*309 318 313 313 317i2 31712) 318 318 | 318 318 |*318 323 1,800j)Otis Elevator.............- 50! 280 Jan 3) 333% Feb19|| 195 Nov) 450 Oct 
125 125 125 1257g}*1251g 1257g/*125 12573/*125 1257|*125 1257 ee eee 100} 118!, Jan 23) 125% Mari17|} 118% Oct) 17275 Jan 
*33!2 34 34 34 4 3514) 7341, 3479 | 34 34 34 35 6,400\Otis Steel._......-..- No par| 30! Jan 2} 3h Feb 1 221, Nov| 55 Oct 
*963, 9734) *963, 9731| *96%, 9734! *96 9734| *961o 9734! 97 97 100| Prior preferred....--..- 100} 91 Jani10| 97 Feb 5 8934 Nov] 108 Feb 
*59 60 5914 597g: *5914 60 597g 60 60 60 581!2 59 1,100\Owens-Illinois Glass enmee 524 Jan 6} 6073 Feb 7 43. Nov 8912 Sept 
65 6614, 65 66%4| 67 6773| 67 6812} 6714 6773) 67 67%; 25,400 Pacific Gas & Elec........ §2'g Jan 2| 6912 Mar 10 42 Novi 98% Sept 
8912 90%) 8914 90 9012 9234) Q212 9434) 93%, 9512) 9414 95%4| 18,500|Pacific Ltg Corp_.--.-- No - 72 Jan 2) $573 Mar 1 581, Nov| 14612 Sept 
*271o 28 26%, 2634) *25 27 *26 27 267, 27 *261o 27 200/Pacific Mills........-.--- 100; 21 Jan 7| 30 Feb 8 17132 Nov] 37 Apr 
l'g lg lig Lig lig lg I'g 114 lig 1% lig 11g] 6,900)Pacific Oll..........-. par 1 Jan 2 1l4 Jan 22 5g Oct lig Jan 
#141 1437%| 141 143 | 143 144 | 143 146 |7146 150 | 148 151 1,890|Pacific Telep & Teleg_..-- 100} 141 Mari17| 178 Feb19]| 131 Nov| 220 July 
#121 125!0/*#121 12212'*121 12210/#121 12212|/*121 12512) 12373 12473] 2,630) Preferred..-...---...-.- 00] 11612 Jan 6) 145 Feb21||} 116% Jan| 138 Oct 
21 2lle} 21 217g| 22 233g 225g 233g! 2214 2314] 22%, 23'4'426,300 Packard Motor Car...-Nopar| 15%s Jan 18; 23% Mar 18 13. Nov| 3212 Sept 
*541o 5512) 5412 5410! *55l2 567g) 5412 55 *541o 58 *541o 58 460 Pan-Amer Petr & Trans...50| 615g Feb21; 60g Jan 4 4014 Feb| 69 Aug 
*5410 55 5412 57 5612 56le| 54le 55 | 55 55 54% 85%) . 4,000 CUO Bicccecoseccauses 501g Jan25) 60% Jan 8 40\2 Feb| 6914 Aug 
237g 24141 241g 2534! 23% 261g] 24 251g! 23% 24%! 23 241g! 99,900, Parmelee Transporta’n.No par| 173g Feb 18; 26's Mar 10 1512 Dee| 21 Dee 
614 678 612 Tie 712-83 7% 77%| 733 75s| 74 77s| 7,700!Panhandle Prod & ref..No par 4ig Feb 14 83g Mar 18 3 Nov} 1514 Jap 
*40 60 *40 60 *40 60 *49 60 *40 5278| *40 527%) ---- Pe ckccnutadoonee 00} 471g Jan 14| 50's Feb27 4712 Feb! 76 Jan 
6812 6933} 6812 7012] 70% 7314] 72%, 74 72!g 73383; 72 735|231,000 Paramount Fem Lasky-No par| 4853 Jan 2| 74 Mar19 36 Oct; 7512 Oct 
*27g 3 2%, 27 23%, «27 3 3 2% 3 27g «27 78| 1,700 Park Utah C M...........- 1 21g Jan 31 3% Jan 2 3 Dect 137% Feb 
5 5l4) 5 533} 5lg 57g] 53g 57g) lg lz 5ig 53g} 30,900|Pathe Exchange Ceaaee No par; 2% Jan 3} 6 Maril 212 Dec] 14% Jap 
95g 10% 91g 10% 1014 lle} 10% 117% 1012 11's 10!2 1012! 12,800} Class A_...........- No par 5 Jan 2 1212 Mar 11 412 Dec| 30 Jan 
27 27 26 27 251g 263g) 247g 25 2412 2473! 2312 2412; 4,500|Patino Mines & Enterpr....20) 2312 Mar 21 3273 Feb 5 247, Oct 47% Mar 
97, 10 91g 10 912 10 8ig 10 91g Qig} 812 Q91g| 7,200|Peerless Motor Car..-..-.-- 50 61g Jan 7| 14 Feb 3 51g Oct 2212 Jan 
39 39!2] 38l2 3912) 391g 4014; 40 40 397g 4133) 407, 4143) 8,800|/Penick & Ford...----- No par; 261, Jan 7| 41%; Mar 20 22 Nov} 607% Sept 
68!4 6814] 68 69 6812 6812] 68 6812 267 67 641, 667, 1,900!Penney (J C)-.-.------ No par| 625g Jan22} 80 Jan3l 66 Nov| 10514 Oct 
95'12 9612] *96 9612} 9612 9612} 9612 96le| 29612 9512} BGle 97 & Se. ee 100} 93 Jan 7} 97 Mar2l 33 Oct] 97 Dec 
10%g 107g} 10 1053} 10 1014 95g, 10 91o «9% 912 953| 5,700!/Penn-Dixie Cement....No par 61g Jap 4) 12 Mar 8 3!2 Nov 27 Jan 
55 55 *54 55 *54 55 55 55 *51 55 *51 55 SOG) . PORE ctueeeccapene 100} 301g Jan 2) 55!2Mar13 20's Nov] 94 Jan 
28012 28412! 28012 28414) 28614 288 288 394 300 313 307 30812! 8,400/People’sG L&C yenmnd oy 230 Jan17| 313 Mar 20}; 208 Jan| 404 Aug 
*191g 20 | *191g 20 1919 1919] *185g 1912] *185g 1912] *185g 1912 ern haa 1s53 Jan21| 2012 Feb 24 18's De} 4512 Jan 
*37l2 38 371g 3812} 38 B8le| 3814 40 40 41% 4134 435g) 28,500\|Phelps-Dodge Corp-.-.-.-.--- 725 365g Mar 7; 4353 Mar 21 31 Nov 7973 May 
*240 250 |*240 250 |*240 250 |*240 250 24712 24712,%245 250 100|Philadelphia Co (Pittsb)...50| 221% Jan 10) 24712 Mar 20|/ 15712 Apr| 285 Oct 
*53 54 54 «54 53%, 54 54 54 | *54 baat 541g 5Alg 800) 6% fe sian ale Weddin £0} 650! Jan 15| 64!sMar21|| 4712 Nov) 54 Mar 
15 15!2} 1514 1612) 1614 16%) 1653 1814] 17% om 17's 18 58,900|Phila & Read C&I-...Nopar| 11% Jan17| 1853 Mar 20 918 Nov Jab 
13 1312} 131g 1353; 13 13%) 13 14 | 125g 1314; 1253 13 6,800)Phillip Morris & Co., Ltd...10 844 Jap 8} 1512Mar 11 5% Oct) 28% Feb 
*20 2653) 25 25 *25 2653| *25 251g, *25 2658; *25 2658 200/Phillips Jones Corp.-..No par| 24% Jan24, 27% Feb 18 1912 Nov| 73 May 
*71 74 | *71 74 | °71 74 | *71 74 | *71 74 | *71 74 | -...--|Phillips Jones pref.......- 100} 70 Feb 4| 75 Febil 65 Nov] 96 May 





















































*Bid and asked prices; no sales on this day. 
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For sales during the week of stocks not recorded here, see seventh page preceding 











































































































set | ew OSES A oo 
° Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHQRE, NOT PER CENT - NEW YORK STOCK a. ~ oth cae hae. Vear 1929. 
Suuriey. | Monday. | Twssiey. | Weinesday., Treveiay. , Friday. | OMe. aK Lowest. Highest. Lowest. | Highest. 
March 15. | March 17. | March 18. | March 19. | March 20. | March 21. eek. - 
.(Con.) Par er share share || $ per share | $ per share 
ss Se A ae oF ae 4 + ie 37% 5 oie ats 5 a 384 1500 lauiee Femteun.. ie par +i Feb 17 ise — be ion "oon S79 — 

36% 367; +4 ; "..-|Phoenix Hoslery...-....... 4) 1 an 
irs a 2 15's #1014 1512) *1014 1512] *1012g 13 | *10%4 13 smwaae ama hey Sg nwa or den os aots haar isi] 18° Nov| 37% Jem 
24 26 26 26 2612 sets * 26% et = ar he a 53 roo Seon Oil Corporation.....25 Jan 4 215 Mar 17 1 a eu Mar 

% 2 2 212) 2g ie) ie ‘ w 1 13s Mar 17|| 20 2 Mar 
a8" 40, | 30, alts) 30° 41) sate 307) Ste ai2| abe 33 lsc0:s00|Pterce Petroiiii.....--No par 72 Jan 3| 6% Mar 17 12 Oct] 5% Jan 

4 oSit A+ Pte Pt ; an q agit 33% a3iz 33% 34° 34 | 2.000/Pillsbury Flour Mills...No par] 331g Mar 19 37% = A ye: + Se 

1 3 29) < m5 ¢ Sel 4810 48101  800|Pirelli Co of Italy..........- e 4 
oan 4912 #4912 49% ime ~~ “fete 4912 aan on Rr Aste 800 Ave ME —)s we 4 zon 4 a9 — 2 64 Nov 83% Jan 

14 68 | *61'4 66 2 ‘> tel eek ee a 514 Mar 20| 110. Jan 7|| &3t2June 
£05.‘ 100%| #05 90% 205 100 | *95 90] 954 95%] 97M +S te 800] pittsb Sorew & Bolt.__No par| 17% San 22| ‘29% Heb 1s|| 17° Decl 2712 Aug 
"2012 21 *20!2 21 *20!2 21 2012 21 20% 21 21 3.900| Pittston Co No par| 20!g Feb28|) 2214Mar ij] -.-.----] ---- ---- 

a2 | 32 22) 32. 2anl 33 34.| Sate 34 | 31% 32%) 48:600/Poor & Co class B.....No par| 27% Jan23| 34% Mar 18|| 30° Nov| 43% Aus 

a oe os Ht ou on 4 syste a% dn rate 1:700|Porto Rican-Am Tob cl A_100 50% Jan 14) 76'4 Mar 18 - a con — 

73% 74 5 75% . rt 25 "600| Clases B......<...-- r 10| 2714 Mar 10 

ag as) 2h 285] Ae dae) tee 2 | Hh Bol lean ona anna ad 48 ae 8) Shae GH uy el Jam 

4 48% 4 4 4 8 814 48 4,100) : : ail 4 e 

55. 56%] 4% 55%] 54% SBt2| 55% 55%] 55 see ore iits| 13:100|Premed Steel Car-.----No per *7% Jan 2| 16% Feb 15|| 6% Nov| 25% Mar 

s3' 72 | og? 7271 98° 727] 9g8 72 'l #69 72 °| #69" 72 |---| Preferred...-.---.-.-.-100] 62° Jan 2! 76la Feb 14|| 50° Decl 81. Mar 
68 72! 68 72 OBO S esbe ; 

1 n 7 . lar ‘ Ol2 Feb 19|| 431g Nev; 98 ug 

67% 68 | 67ig G72| 6714 68%| 68% 69%" 6812 69 | G8i2 69  elPromenss eRefiners Gorp 50 Sie" Feb 17 tie Mari7\| 4 Oct| 25% Jan 

105g 1053} 10 117s) 11 1lizg} 10% 10% 10%, 1012) 10!g 11 13,70 |\Pro-phy-lac-tic Brush..No par| 46 Jan 2| 65 Feb 27 35 _ 137, Gone 
7 wana] SAB nnn nl mm ne men n| mane mene wane mon el anne am el oo onal D 1 1 1 54 Nov 

brs id te ad, Atel tieee ty H0UG) TR, OCR SY oar OG Cem ct 2h ea Soe Bee ieee eeraal| SS Dr tees es 
112ig 11214} 112!g 112!g| 11112 2 112% 2 lille Ll? , y OL Mar 21|| 105 Nov| 124% Jaa 
Lasic 1254) Lasts 128%] 130" 190" |eizeie 130 129" 129" | 130° 1304] "'600| 7% preterred Sg Beye Bea 
#150 15514)*150 15514|*150 153>3|*150 153% 153% 153%) 153 153 SOF as here tae al aes aoe ievs Pan bl Lib ieee Sil 108%: Novi 100% Jan 
*109% 110 |*109% 10975) 109% 109%) 109% 109% 10914 10914/*109'4 110 12,800) Pullman, Inc No par| 8l'gMarl17} 89% Jan 3]| 73 Nov| 9914 Sept 

8llg 8153] 8l'g S8lle} S8llg 84%) 82g 83l2 S82le 83% 8212 83! 8) rtf Somer oe waa ‘oO aMer Sis Jan 17 6 Decl 2l1s July 

Sah antl aig 25°] 20% Behl 24 20% 25% 24°| 2355 24161 39,800/Pure Oil (The).----..2227 25| 21's Feb25| 25'2 Mar 13|| 20 Nov| 30% May 

ae” sa losiais sis | 128° rptioiis 1290 9118” 1is%i Liste 2a *"30| 8% preterred-..--...2100| 112% Jam 2| 113% Jan 15|| 108 Nov| 116, Feb 
113 113 |*112!%2 11: 31g) *11: Big *11% 3° 3! cal s6.0nntae bain i Maar 15 ™ Febisi| 55 ct 

we toy oe ee ee tee cee ee, ee ee 79's 10. ‘000|Radio Corp of Aimer. Ne par] Sac danaol seniter ill 26 Oct] 114% tepe 

4914 50%] 49%, 52 52 5312) 52is 55% 50% 52% 51% 53% on red ort --- a ms fe 4] esliuesil & tel sme 
#54 545s) 5412 545g) *5414 54%) 54% 55 | 55 55\2 55\%4 a 4’300) aac S....... te an 68 Jan24| 77% Mar 21 62 Nov} 82l2 Apr 

74 74%) *73 74 74 7412) 7412 76 | 76 76%) 77 77 oP gs ld ny 3 col i fan al aeetie ull (2 Oal 4% one 

on 3° H+ aoe a7 re oon 30° 38. th 3734 3814| 5.500] Raybestos } Manhattan_No par; 33 Jan 4| 4312 Feb 3)| 28 had rt — 

37%, 38 3712 8 2} 30% , oa coat aaeek Gx’ 212 Mar 19}| 3614 Nov 

29° 50%) 50% GL '| 61 Gir] G1 G22, 91 G2le| GOle Sirs) 25,700/Regl ilk Hostery--------;10) 444% Jan 16) 212 Mar 10]/ 36% Nov| 54% Maz 
“Se ael bu. eel te eel ae ok) ee Sel ob% 6 | 1,400/Reie hone & Os... esol “Su fee as 5% Feb 3 53 Dec| 16% Feb 

33° 40°] 31° ai| sits sate] #32" 40° #33” 40°] ai ai 600|_ First preferred---......100| 2812 Feb27| 37 Jan28\| 40 Dec ee 
“at 39 3% 39% 3975 40% 40 40% 3912 40%] 3753 3953) 45,100| Remington-Rand-__... No par| 255g Jan 2| 41% pon ¥ = ans st ver 

7 00 Mar Nov 

ad, 9 EE um spits aoe ot” o1008 Pt olson sol ae Sosemh poameucl beneene 100 95 — i 102 Mar 10}} 93 Mar on rd 
#100 10112] 100 100 2 4 0! Be ee ee CETL <a encee : 10's Oct ,s Jan 

a HER Hed ee 2a) a ae | Ae el tht] 1Sta0 Rebun Gon Ss Gecan=viga| SAa dal FRR AR 3S OS tat ae 

7 4 2 . : : 1/500! 1gMar 1\| 103% Nov 2 Fe 
“taa'g 27%) 25 ae" | seats 2756] e221 27s ez3in 27| #231 27 | | '100|Revere Copper & Brass No par| 25 ¥eb26| 30° dan all 26° Dec| Bits Nov 
2212 27531 25 25 | *22le 2753] *2212 2753 *231g 27 ao 7 14,100 Reynolds Spring _.No par 4 Jan 10 71, Jan 29 35g Nov| 1214 Jap 

Gis Sort] 565, B78] 2565 Syit| S41 S07%' S47 55:8] 5484 55%] 92'200.Reynolds (R J) Top class B10| 49% Jamo] Se:thtertt|| 39° Nov| 66° Jan 

5612 5673) 5653 57%) 2565 57!2| 541g 567% 5473 55%) 5434 = 310} Pines r\ “10| 7218 Jan27| 80° Jan 2 70 Apri 892 Oct 
an” alas” aad ae el ae ae kl | aa te 300 Rhine Westphalia Elee Pow 41 Jan 7| 45°s Jan21\| 42% Dec| 64 Jan 
"261 27 "26 27% "26% 27% 20% 27 | 26% 27 25% 27 | 45,500/Richfield Oil of California..25| 22!4 Feb 17| 28'4 Mar 14|| 225s yee po = 

612 4 4 4 8 ous! a 227 ‘ } ke 1 ly Mar 13|| 15 t) 4212 

22% 237%] 2314 24%) 235% 24%) 22% 23% 22% 23 | 22 23% 48,000 Sion Pieueea tae eer 4 rts = < sou vo sil 40 Novi 70 June 

55 es + yo ie i pm + sate some 15 700 Reseie Insurance Co... 10; 37's Jan18| 48% Mar 3 28 Nov} 96 May 

43 4312} 4212 4312] 43% 45%! 46 47 4514 47 45i¢ ot 34'300) moval Duses Co (N ¥ hares 4914 Feb 20! 545s Jan 10 43's Oct'| 64 Sept 

= oa = sone = oe oe =. roy Bia so18 50's 10,700|St. "joseph Lead.........-- 10) 481g Jan 2) 57%, Feb 6|| 3812 Nov m+1 — 

49\4 4914 2 4 : ey © a7 ‘ : 901g Nov 4 Jan 

9912 10073] 9953 102% 9912 101% 199 . | 100 — 100 nei 7, ee -—™ —" ------- aed os Lt : on = -- 5° Oct 101 Geet 

*9514 96 96 66 f ‘ a 370| Preferred (7).......... 5lg 28|| 100 Octi 10912 Dee 

10812 10812|*108!2 109 | 10812 10812} 10812 108!2 108!2 108% *108!2 , : siuleusane aus tai, te aa rn — -s + _ =o 20!2 Nov| 51% Jan 

% a B = y “ty e — ye c% aoe *% *otn 3,800|Sehulte ‘Retail Stores._No par 4144 Jan 2 131g Jan 23 312 Dec as = 

- $s a * » 5 Preferred 100| 35 Jan 2} 75 Jan21\| 30 Dee 2 Jap 

912} 70 70 | *70 71%) 71% 75 7 75 75 = 75 490) men alae | 2214 Apr 

#1212 oe *1219 13%! 12% 12%! 1212 1212' 12!g 121%2| Illlg 12 1,300'!Seagrave Corp......--. No par 9% Jan24| 144 Mar a oe i oa 8 
‘1 90 an Ov 

Tore 191s] 18s 1ass| YOR soul Tors 20°| Toe B04] Toa 1%] “4°100 Second Nat Investors..No par| “ols Jan 2] ‘23° Febi7|| “9 Dee 15g Now 

19ig 1912 8 2 ‘000. “ 2%, Mar 18/| 45 Nov 4’ Nov 

“Tate 25] a5, “Bee “255 “Deel “Zt “asel “ch “2a5| “2% “251 1'400 Seneca Copper... iin mast tue 5 ber Toss Mar 

as . S , 1 113/168" fpeeciesesngeresas 3| 11% Mar21|| 7% Nov] 21% Aug 

83 Ble Bg Ble 8lg 814 83g 914 91g 1012 1012 tn. eres Suateuck CF G) whesgiecentog< 4 ad 77s = . a 4 Feb 10 258 Oct! 194 Aug 

“26” 20 | #26" 20 | #27” 2st, “7° 20° 228! 29°] 20 311;| 2.300 Sharon Steel Hoop....No par| 2214 Jan18| 32% Feb13|| 20° Nov 53% July 

‘ 200 § Ve 34Mar10|| 167 Nov 
2 25 ‘ : Sharp & Dohme. --.---- No par| 17 Jan 2| 27% 8 

23 23%) 23% 2612) 2553 26 | 25 2512) *2412 2512) 25  25%| 10,200 3%Mar10|| 50 Nov| 657% Aug 
“tom 3312 "2 23% 2315 33% “2 23% Bh 23 "22% 334 15 O00 Shell Union Olt Sc eisnanl No oar 31 eb 20 2374 Mar 13|| 19 Oct] 31% Apr 
23! ‘ 8 . 4 ‘ ee een eee 1, a on see 

"6% 16t2| 16! 17%] Tote 18 | I7ie 18%] “1712 18%] “1711 17% 7:800 Shubert Theatre Gorp.No par| 8% Jan 3] "18% Mar 19|| “8” Deel Taiz “Jaa 

16% = 16%2 8 2 S sais 0: 934 |296.000 Simmons Co -No par| 4513 Mar 21) 94% Jan 2|| 5912 Nov| 188 Sept 

52%, 547s! 5414 567] 541g 5612} 5014 5412) 4814 50%) 451g 493,'296,000 Simmons Co__..-_._.- 7 Mar 21 15 Nov; 40's Aug 

§ é i Simms Petroleum--.....--. 10; 22% Jan22; 36%; Mar 0 
313g 325g) 32% 351g) 341g 3512} 3312 34%) 331g 361g; 3412 36% ber ight aC Ol Gor Séeriall $1 Mori 45 den 
F ‘ g p.No par| 215g Feb17| 2814 Mar 

Ge” sumaciesia . stgedentees rise 1200 timeouts isonl 1168 Lise aaah Peeters 100| 109 Jani8| 111 Jan29\| 103 Oct| 111 Jan 

#110 = 110%§/*110 1104g/*11014 110%] 11043 110%3|*110%3 11012] 1105s 110% 600 Sk iy een swesoneseesse , 7, Mar 18|| 28 Oct| 462 May 

: : Pi scccutende ad 25| 28% Feb18| 357% Mar 1 
331g 3312} 33 3473) 3 35%| 3414 347s) 335g 3412) 337% 355, Weed rev wacks ae 9 31g Nov| 16 Feb 
pasuiandacid par Sig Jan 2 8 Jan 8 
6% 64) 64 G64] *653 67%) «G4 G12} lg lz] #612 7 1,000 Snider Packing 2| 36% Feb24\| 14. Nov| #@4:: July 
sslig 32 | 31 682 | 31 682 | 83 32 | 83l 82 | 31 82 1,100) Ivay Am Inv Trust pret.100| 96' Jan 6| 107 ‘Marzill 8S Nov| 111” sepe 
Neh te a oh Me ee ee OR yy ee Ee 
28 28 8 81g » 4 ed ison. 25 lg Jan 2 65% Feb 27|| 45's Nov] 9314 Sept 
i 1 1 ! 1 112 6314} 6154 6234] 6112 625g) 24.900 Southern Calif Edison ---- 561g 

9 ot Fe i. oe 7" oo 8 ‘| "72 8 | #712 8 400|Southern Dairies cl B-.No par| 312 Jan 4 Mar 3 a re a Mo 

5 Mar 17 30 Nov Sle May 

12° 113°| 113113 [e113 “118 | 113, 113 eats 115 ‘\113 115 1 ae epeaing Bhs iad geet” fon 108 Jan 13] 113 Mar1s|| 107 Nov| 117° Feb 

112 113 2 ‘ . aa 3s f Oct] 5214 Jan 

29%, 31 3053 3114) 30 314) 3014 Bitz} 30% 314) 3114 33 | 21,400) Spang C pamnat Ste tanita oe a _ a * —_—"* po aane as Gen 

“Jen tect wee feel beta ee eel ee el Ge Se colSparke Withington-.__Ne par| 3's Jam is| 23% Fep28i| 13! Nov) 73 Avg 

Bis 2210 atts oats ait oui rite Hit sth 32° ith 32° ™ "{00|Spencer Kellogg & Sona No par| 20% Feb 1} 23 Jan 2/} 20 Nov) 45 Aug 

*21lg 2212] *21ll2 22le 2 2212 2 2 8 <6 8 s4 | Mfg C No par| 21lg Jan 2) 3613, Feb 4 2013 Dec| 6634 Mar 

34 = Baz} 33% 33%) 32l2 3314) 31% 32l2] 31 335s) 331g 33%) 5,700/Spicer Mtg Co---.---- ~ : 1 10|| 38 Nov| 55% Mar 

y ‘ 2: , eee No par| 3914 Jan15|) 44!2 Feb 10 } 8 
4214 4214) *4214 43 | 4214 4214) 42% 43 | 42%, 42%) 43 43 700) __ Preferred 3 3|| 24 Deel 117% Feb 
7 ‘ ‘ 2.5 - tern Co.No par) 35i¢ Jan 4) 52 Feb : 8 

*4012 4212) 43 43 4314 44 42 43%] 41 42%) 41 41is| 2,200/Splegel-May 51 20% Fed sii 20 Oct] 44% Bent 

ize 120 [#1172 119° 1707 19 “1171 119" 110° 119° viene 11910 a ng ng eeLRES No oar 11715 Feb 8 ri9i4 Feb 11 11414 Nov| 118% Sept 
*11712 120 |*11712 119 | 119 1 2 ¢ 4 119!2 red. ------..- - 2 Feb 11 312 Dec| 43%, Jap 

6 63 673 673) *68, 678 61o 6%) *6 6le 6 612 900| Stand _— by ye = sone = iz 190% Feb i9 73i¢ Nov] 243% Sept 

113 11354) 112% 114 | 114!g 1167) 116  118%| 117 118t2| 11514 1177%| 33,100|/Standar Ges 0.1 = 64 Feb 6| 66l2Mar21|| 5812 Nov} 67 Feb 

647% 6473) 64% 64%) 64%, 6473} 64% 65's! 6514 6573 655g 6612} 3,y00| Preferre becetiocseeoeey te we a weet 4° Decl 48 Sept 

*13 1319] 13 13 | *12% 13%) *12% 13 123, 1234) 12% 13 800|Stand Investing Corp- th a we east ce ae 

Man "ah | ‘sue Ga ‘ee 'a5"| ‘cue 'ees] “eae ‘ohne "es hi) qf Sualguandard Qu mepert Pret 100) Oe, evan ‘ce Merial ‘Gia Sel Gin daas 

62 63 62'g 6412} 64 65 6: 8} 6334 2 34.53 val... 1} 69 Mar2il] 48 Febl w3 rere 

64% G5ta] 65% 67%| 67 O77] 66% 674] 661s 67 | 66% 69 |130,950) (Standard Oll of New York. .26| 1% Feb 19| 35teMar 17|| 31% Nov| 43tg Bept 

a ie i on = oa 4 = bs f soolStand Plate Glass Co ‘Nes par 1% Jan 3 3 Feb 19 1% Nov 653 Jan 

a. ie SE i) ‘ a 4 Jan 6| 10!2Mari10!| 312 Dec| 31 Jan 
6% 6%! 6% 7 | + 7 | *«+*6% «7 7 7 7 eo 100; 94 Jap 10123 pe 
on 50 , *44 50 | *44 «850 4914 4914) 50 55 551g 551g 180/Stanley Co of America.No par 25 —_ oa) re pwd 7 i — in a 
39 «639 | *38)0— 39 | *388)«— 40 S| «#3853 40 | *88 86940 =| *3714 «39 200 Starrett Co (The LS8)..Nopar| 33 Jan 2 
1 

17 173] 16% 1733| 17 1712| 171g 17% 1712 1775 17% 18'4 13, 600) Sterling Securities et A.No par 10' Jan § aed Se iO% ro 

#135, 14 14 14 141g 14144) 14 14 4 \4 4]: eferred_-.-.....-.---- aoe : e 

oa" 4419} 4333 44%) 451g 48 45% 4673) 46 467%) 4512 46 | 6.000! Convertible preferred ----: 50| 36% -_ . = — . 44 se: ge “ae 

Sou 96. | duis oo's| a6 o7i| gor aon] a6 orisl 0° gan] az7oo Stones Warner PAs pus] $e 38281 108 Fee all 8% New| btn Any 

9514 96 9412 O6!e)} 96 9714] 9612 983 2} 96 33g) 42,7¢ Stone & Webster ----./ 7 22 +. : 

42'5 4233) 42 43 4212 4314] 42%, 4273] 423g 4333| 4210 4312 ahr pg Corp (The)..No par| 40% — is Re a A "8° 2 ss _ 
120'4 123 | 123 123'2| 125 125 | 124 125 |*120% 125 |*120% 125 | 1,150| Preferred_.-.-.-....-- 100 fa a 4| -°'% Jan 3 te Oct] dle Mar 
{ MB's 12) *le 5 5g ) 5g 5s __ 53] 3,600/Submarine Boat__...-/ Feb 20| 65% Mar 19|| 55° Dec| 86% Oct 

56 5714; 57 59 60 3863 6312 6534, 62 6414) 61%, 65 Bo et: Jan 13 105% Feb 6|| 100 Jan| 10512 Jan 

103 103, | 102% 103 | 102!2 102% 109% 105% some a ae. art 28 pw a mig RES recor enn Feb 17| 8% Mar 14 Bly Nov] 24. Aug 

&7! 734 74 8l4 7% = ©=—8l4 lg 2 5g \4 \4 ‘ z 5 N 23 

22 ‘sf 22%| 21%, 22%| 2175 22%| 2112 22 | 215, 22191 2212 22%| 3/800 \Superior Steel_.........- oe re oe = oa Lay — 

10 {101s} *9%4 10 9%, 984 “3% 3 » A 10 *934 - 7 100 oe of ma cudeen a — Be age $3 Bel 9 tae 

*4 434 4% 5 5 6 lg me 66 512 6 7,500|/Symington..---.---.-! 5g Mar 20) 614 Nov 953 M 

10% 10%) 10% 13 | 13'8 15 | 15° 16 | 155% 1653) 1514 161s) 38,900) Class A-.--..---..- No par az we J a eee oe ae Deel ote Mar 

1912 1912} 19% 19%) 1913 191g] 18% 193g! 187s 19 19 1912} 2,500 |Telautograph Corp_--.-/ No par tie be: + ie a? ee on cae 

14%, 143) 1414 144) 14% 15 15 15 *14%, 15 147g 1512 5,400, Tenn Copp & Chem._No par 507 Feb »4 571 Mar 18 01s Nov 1% Sert 

541g 5412] 5514 567s} 5612 5712) 56!2 57's! 5614 567g) 561g 5733! 65,500 Texas Corporation__.____- 25 oon ee eae wae 7 212 Nov| 851, Apr 

ae Be i ee ee 
1 12't2 14 314 2 8 8 212 4 2!g 13'4) 52, Te --- ‘s+ ‘ a3 ae : 
26s 23" 267% 25% 2612 285g) 2778 31% 293 3112} 3014 31%4372,800)/Texas ac Land Trust___.-_- 1} 135g Jan 2| 31%, Mar 19 614 Ort] 2419 Jan 
fo A 
* Bi' und asked orices: no sales ou this tay, # Ex-dividend. y E rights 4 Ex-div 290% common stock 











New York Stock Record—Concluded—Page 8 


For sales during the week of stocks not recorded here, see eigith page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK Range Since Jan. 1. Range for Previous 
Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. | Friday. | the EXCHANGE On baste of 100-ehare lots Soar 1990. 
March 15. | March 17. | March 18. | March 19. | March 20. | March 21. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share |\|$ per share| per share 
223g 22%) 22% 23 227g 23!2} 2314 265g) 225le 25le 24's} 6,600 “ -~ Mfg..... ---No par} 19 Jani7| 265s Mar19 161g Mar Sept 
*43 44 *43 44 *43 44 *437g 44 at 44 *44 44le 300 referred........ ---No par| 4014 Jan 2) 4414 Feb 4 35 Mar| 497s Sept 
*26 28 | *26% 27 | *26 27 | *26 27 26 26 | *261g 27 100|The FOP san caccee ----No par} 26 Mar20| 32 Jan18|} 25l2 D 5173 Jap 
*110 112 | 110 110 |*110 112 |*110 112 |*110 112 |*110 112 20) Preferred 7%-.-.......100] 102 Jan2ij 110 Feb13|| 102 Nov] 110% Oct 
45 45 *43 45 *44 4473} 43l2 44 44 44 24312 4312) 1,200|/Thompson (J R) Co.......25| 361g Jan21|} 4712 Mar 12 30 Oct} 62 Jan 
135g 14 13% 1412} 1453 1533) 14g 15 14% 15 141g 15 | 83,300 by Assoc Oll...No par} 10% Feb15| 1533 Mar 18 10 Nov| 2312 June 
*7812 80 7334 8012} 81 81 81 81%) S8lig 817%} 82 8214; 1,800 ferred....... -------100} 78 Febi3| 84 Jan 8|| 74!s Nov| 907s Aug 
*23 24 23 23 237g 237%) *22 23 23 23 *24 24le 300 Tide” Water Oil_..........100} 191g Jan3i| 237 Mar 18 14 Nov June 
89 89 *89 91 *89 92 *89l2 91 *89le 92 *89 91 100] PROT cc acccscsucess 00} 861, Feb13} 91 Mari3 85lg Nov] 9712 Jan 
17 17's} 17 1714} 1714 1714] 173% 18'4] 21733 18 *171g 18 3,400|Timken Detroit Axle_..... 10} 14!g Jani7| 18'2 Mar 11 1llg Oct] 343g Sept 
8012 825s! S8ilzg 83 8353 8412} 837s 85 831g 847g! 82% 841g} 44,600|/Timken Roller Bearing.No par} 703g Jani8| 85 Mar 19 58'g Nov] 150 Jan 
#414 415 41g 4), 41g Ale 4lg 4l4 41g 4le 412 453) 4,200|Tobacco Products Corp....20 2% Jan 3 612 Jan 23 1 Octj 221g Mar 
10 10 97g 1012 973 10 10 10 10 1014] 101g 101g] 3,300} Class A................ 20 753 Jan lllg Feb 20 544 Nov} 2253 Mar 
873 9 9 1013 914 94% 9's Qle 3 9\4 9 934/165,000/Transcont’l Oll tem ctf.No par 7%, Feb25| 101g Jan 15 5ig Oct} 1514 Aug 
24% 25%) 25 26 2514 2612) 25'2 2614] 25 2553) 247 25%) 8,900 Transue & Wiillams St’l No par Jan 4) 2833 Jan31|} 15%, Dec} 533g Apr 
*381g 39 38 3813] *37 39 38 387g} 38 3814] 381g 3812! 1,400,Trico Products Corp...No par Jan 2} 41%,Mar 1 30 Dec} 63 July 
*17 187g! *18 19 1812 22 1914 2014] 18% 19 18% 19 3,900) Truax Truer Coal_.... No par; 15 Jan 2} 22 Marl18 131g Dec| 31% Jan 
*35 36 *34%, 3512] *35 36 36 36 *35\4 36 3514 35'4 300/Truscon Steel............. 1 33 Mar 2; 37lg Jan 3 301g Nov] 6153 Jan 
12812 130 | 128 130%4' 131 136 | 13312 135%' 13312 136 | 134 138 | 18,500)/Under Elliott Fisher Co No par' 97% Jan 2' 138 Mar 21 82 Nov| 181% Oct 
#122 _...|e122 _..Je122 _.._|*122 _. » *3OR. saant™ ASR suse ognmeel PRORTEUG co nacdentcntes 100) 121 Feb 4) 12212 Feb25;] 120 Dec} 125 Jan 
141g 144g] *13 14 14 1633 1414 15% 13’g 145g) *13% 14 8,100|Union Bag & Paper Corp-_.100 10 Jan 8 16 Mar 1 7 Novi 43 £=Jan 
93'g Q94ig) 92 9412} 94%, 96 9514 967s, 96 937g} 9814 10033)186,700)Union Carbide & Carb.No par} 76 Jan 2} 100%s Mar 21 59 Novi 140 Sept 
45 45 45%, 4614; 45%, 46%] 46 47%3| 45% 46% 4514 45%4) 17,000;Union Oil California....... 25) 41!g Feb20| 47%3 Mar 19 421s Novi 57 Sept 
*33 36 36 36 *35!2 36 3514 3553] 35 35 35 35 1,100)/Union Tank Car...... No par| 33 Feb27} 3619Mar 1iljj .... ....] -... soe 
6312 657s! 64%, 6974) 6914 714%) 69 71%3] 69!g 7053) 6934 75 |195,300|/United Aircraft & Tran_No par lg Jan31} 75 Mar 21 31 Nov] 162 May 
66 664] 65% 67 69%, 7( *67'2 692] 6814 6814] 6753 70 1,000] _ Premeted... cacasesccanes 50; 56 Jan3l1| 70 Mari8 447g Nov} 10912 May 
47 47\9| 47 47 *467g 47\2| 475g 4753] 45 47 45lg 45l2} 1,900/United Biscuit........ No par| 36 Jan 7| 507;Mar 8 3312 Dec] 60 Oct 
*127 130 [*127  _._-.|*127 ni A <meat hee osgan0t San. Bar 100] PROURTOG. .ccccccscosve 100} 118 Feb 6) 127 Mar2l1i| 1141l2June] 136 Oct 
551g 59l4 7'2 607s} S9'2 G4lo} 62'4 6553] 62!g 64%) 627, 7212|160,800)/United Carbon-_--._._. Opar| 44% Jan 2} 72\2Mar2l1 4012 Nov] 1113 Sept 
6 6's 5% 6g 5% «6 5%3 «6 5 61g 57g «(6 4,000|United Cigar Stores....... 10 4 Jan 4 9 Jan22 3 Dec! 2712 Jan 
#4212 46 | *4212 46 | *42 46 | #4212 46 | *42 46 42lg 43 200} _Preferred.............. 100) 26 Jan 2) 58's Jan23/| 19% Dec] 104 Jan 
38 3812} 37% 39 3S8'2 3934] 395, 40%} 40 411g} 40%, 4114/260,300|Untted Corp..-........ No par| 30!g Jan 2} 42 Mar 3 19 Nov| 75\!2 May 
505g 51 5Olg 51's} 5953 51 5053 52%! 51 52 5lig 52 8,200] Preferred........... No par| 4653 Jan 6| 5214Mari19}| 4212 Nov} 497s July 
13%, 14 13% 13!2 13% 15 1412 157% 13 137g 131g 14!g 5,400/| United Electric Coal._..No par 10 Jan 2 197g Feb 19 6 Dec} 81's Feb 
91% QO1le} 913g 93l4; 93 95 93% 95 93 947g! 90 93 13,000;\United Fruit....-...../ No par| 86!2 Feb 24! 105 Jan13 99 Oct! 158t2 Jan 
36%g 3673] 36\g 37's] 37 377s! 38 38%! 3814 39%! 3834 40'4,259,600|/United Gas & Improve_No par| 3153 Jan 2} 404 Mar 21 22 Oct} 595g July 
981g 98'g] 983g 98%) 98 983g} 98%, 98%) Y8%— O94 981g 98le) 2,60% 0| oo eee No par} 97 Jani13} 100 Jan15 9014 Oct} 9814 Dec 
131g 135g 13 13'2) *13 13% 13 13 13 131g 1214 123, Sy 400| United Paperboard _...... 00 7% Jan 4) 14 Mari4 7 Nov| 26% Jan 
29!2 2912} *28 29'o} *28'2 2919] 29'2 30%! *30 31 ae 31 2,200/ United Piece Dye Wks_No par| 25 Jan20| 32%Mar 7 1514 Nov} 487s Aug 
814 Bl 8 8's 8!2 8le 8 8's 8 8 81g 1 '300|United Stores cl A... No par 4ig Jan 2} 12 Jan23 31g Dec} 14 Oct 
*27 28 27 27's] 2614 2638| *2514 26 253g 26 oais 25'4/ 1 ,600| Preferred class A....No par| 15!2 Jan 2) 3614 Jan 23 14144 Dec; 407% Oct 
387g 39 377s 38'2! 37 37 *36'2 37 ' 3612¢ 37 *35lg 37 ! 1,300/Universal Leaf Tobacco No par| 321g Jan 7| 39 Mari5 251g Novi 8573 May 
755 58 , *55l2 58 *56 58 *55 583 | *56 57 58 58 30!Universal Pictures Ist pfd.100} 30 Jan 3) 61 Mari10 28 Dec| 93 Jan 
43, 4%, 45g = 45g 45g 47g 434 4% 4%, 4% 41g 4%) 2,200 Universal Pipe & Rad_.No par 2'g Jan 9 5%, Jan 23 21g Dec| 22% Jan 
311g 3214] 311g 337g] 3212 335s} 323g 3314] 32% 3314] 322 33 39,000,U 8S Cast Iron Pipe & Fdy..20; 181, Jan 2} 337s Mar 17 12 Oct| 55% Mar 
173g 1712] 1712 1712} 1712 1712) 17!2 17'2} 17g 18 18 18 4,000] Ist preferred_....... No par| 1553 Jan 7| 18 Mar 20 15 Oct) 19 Jan 
le CL OUR count Se cecal “Oo ocieh ae 20 *20 2i 400; 2d preferred_....... No par; 181g Jan 3} 20 Marld 184 Nov} 20 June 
*16 7 *16 17 16 1734) 173% 1773| *17 1712) *17 171g) 2, 100} U 8 Distrib Corp_...-.- No par| 15% Jan 6| 20%, Jan 17 9 Oct br Sept 
*3 353 *3 53i *3 353} =+*3 35g! *3 358 3 3 200,U0 S Express.........-.-. 1 2% Jan 13 3% Feb 1 2 Jan Apr 
*87 8688 87 87 877g 92 897, 9134) 8912 Qile} 8y 907s} 8,500'U S Freight........_. No par| 8553 Feb 25} 1014 Jan 6 8614 Nov 134ts —_ 
287g 2973! 283, 287s! 29 2933; 2838 29) 283g 287%—| 28% 293g] 11,100,U0 S & Foreign Secur__No par| 1814 Jan 3} 31 Marl10 171g Nov] 72 Aug 
*91llg Q61le| *9ll2 9612) *92 9612} Q92ie 92le 2| 9212 9212) 96% 101 1,400] Preferred... .sscaa: No par, 85lg Jan 8) 101 Mar21 82 Nov} 92% Aug 
*2812 29 2814 2953} 29 2934) *29 29%! 287g 287g! *28lg 29 9090/0 8 Hoff Mach Corp__.No par 19 Jan 2} 305g Mar 12 1712 Dec] 49% Jan 
105 107 103 10512} 103 105 102 103%) 9814 10278} 98% 10144) 87, 600, O 8 Industrial Alcohol. .-.100 9814 Mar 20] 13943 Jan 2 95 Nov| 2435s Oct 
*83, 9 9 934) *95g G34 9 955| *914 Qle 9%g 933! 1,500/U S Leather.........-/ No par 71g Jan 2} 10!g Mar 10 5 Nov| 35l2¢ Jan 
161g 1714 16%, 17 1712 17i2) 18 18ig' 18 18 17% 184 L.200i GHD Bi cosiesicccc No par; 15 Feb 26 191g Jan 4 14144 Dec] 617%, Jan 
*79 82 77!2 782] *77!2 82 *781le 82 *78le 82 *78\2 82 700| Prior preferred.......-- 100} 77igMari17}| 89% Jan 9 8114 Dec] 107 Feb 
6612 6673) 65%, 66 6614 6873! 68 6812} 68%, 7233| 71lg 7244) 29,200;\U S Realty & Impt....No par| 60 Jan 3) 72% Mar 21 5012 Nov| 11912 Feb 
267% 27!2! 265g 27%) 273, 28 2712 2912) 28ig 291g} 2812 291g! 55,400|United States Rubber...... 10; 2i!g Jan 17| 2012 Mar 19 15 Oct] 65 Mar 
52 2 517% 527s 5253 53%) 53 55 55 5578 54 57'4} 10,700 lst preferred_.......... 100) 47% Jan17| 57'4 Mar 21 40'g Nov| 92!2 Jan 
2953 30%3| 297g 30 30 30%g! 30 30%4) 301g 3154) 3114 3212) 9,900'0 S Smelting Ref & Min....50; 29 Mar 5) 361g Jan 6 297g Oct| 727g Mar 
511g 5li2} 5ilg Sills! *51 52 5l'g 5214 52 52'4! *51lg 52 1,300 ce RR rs 50} 5i'2 Mar l11 53ig Jan 7 48 Nov 58 Jan 
179 13018 17853 183%] 18353 186 18454 18814; 1864, 18819] 187 191 |729,200|/United States Steel Corp..100! 166 Jan 2) 191 Mar2i|} 150 Novi 261% Sept 
144% 14444) *144% 145'4) 144%, 144% 1445 1447s! 14434 144%| 145 146 3,700) Preferred. .-----.-.---- 1 141 Jan 4/ 146 Mar21|} 137 Nov] 1444 Mar 
64's 6433: 764 64 63 63% 63 63731 62% 62%: 631g 65 2, 600; U 8 Tobacco new-..... No par| 60% Jan 6| 68 Feb10 5512 Nov! 71% Nov 
3612 3712] 361g 36%| 3612 3733) 37 §37!2 3633 3733! 3634, 3712| 14, 100) Utilities Pow & Lt A_..No par| 3llg Jan 4) 39 Feb18}| 24!g Nov; 5812 Aug 
614 65g 61g ble 5lg 55g 57g (648 6 61g! 5% 573! 5,300|Vadsco Sales_......_. No par 4 Jan 7 7'g Mer 12 3 Nov] 1312 Jan 
895g 9212} BOlg 9410) 925% 947%! 93 944g; 9134 985s) 9712 104 |149,000) Vanadium Corp....... No par| 49% Jan 2} 104 Mar2l 371g Nov| 1161¢ Feb 
441g 441s] 4312 441g) 441g 4419) 4414 4412) 44 451g) 4412 4473} 7,600) Vick Chemical_..... . No par| 371g Jan18} 46 Mar 7 33 Oct] 109 May 
6%, 638 614 614 614 612 6 614 6 614 57g 614) 4,700) Virginia-Caro Chem_..No par Sig Jan 2 7%, Jan 24 31g Oct} 24% Jan 
3012 30%} 31 3lig| *30!2 3144] 2912 30 31 31 *30 31 1,300} 6% preferred_......... 00} 261g Jan17| 32!2Mari10 15 Oct) 65!2 Jan 
*78 81 *78l2 81 *791o SOle| *79 8012! *79 8012; *7912 S8O0ie] _._.-- 7% wpreferred.......... 100i} 78 Jan 2] 80!2 Mar 12 69 Nov| 97!2g Feb 
*108% ____|*108% ___.| 108%, 10844|/*109  ____|*109 tical aa on 20| Virginia El & Pow pf (7)..100] 105%g Jan 8! 110 Feb 27|| 102 Nov} 110 Sept 
*39 48 *39 48 *39 48 *39 48 *39 48 *39 Ge F casune Virg Iron Coal & Coke s.- Oe 39 Feb 3| 39 Feb 3 39 Dec} 48 Jan 
113. 11412} 113 114 113 119 119 12219] 123le 130 12812 145 4,480| Vulcan Detinning 100! 65 Jan 7| 145 Mar2i 38 Nov| 149% Aug 
*95 9510) 95 96 |} *95 96 95 95 Ce - Ges i” caee ee ere 85 Jan24| 96 Feb19/{ 81 Nov} 110 Apr 
111 111 107 10714; 109 Ilil%) 115 117 117 125 127 140 eS a 68 Jan22| 140 Mar21 40 Jan| 142 Sept 
2612 2634; 26% 2612} 2653 2673) 27 2914 814 2912} 28 28%! 40,700| Waldorf System 2414 Jan 6| 291!2Mar20}| 20 Nov| 3612 Oct 
355g 3534] 3512 36's) 36 363g} 3614 377g! 373g 3912} 3914 40%! 30,000|Walworth Co-........- 26 Jan 3) 40%; Mar 21 22 Nov} 497% Oct 
2653 2653] *2614 2773) *26 28 28 33 34 42 39 40 1,490| Ward Bakeries class A_._.No par; 21lg Jan 7| 42 Mar20}} 20 Dec} 84%-Jan 
53,34 5'2g = Sle 6 614 6lo 74 7 7*8 7 Stel 23,500 . CAE Bis wssccakescs 0 par 4's Jan 2 812 Mar 21 lig Oct] 21% Jan 
"63 66 | 63 65 | *%62 65 | *62~ 65 657, 6612} 66 66 ei. fm ea 100} 58 Jan 2| 68% Jan 24 560 Nov| 8712 Jan 
6853 70's; 68%, 71l2| 72% 75 74 75%| 7333 7434! 7314 7612.550,000|Warner Bros Pictures new...-| 3853 Jan 2) 76'2 Mar 21 30 Nov] 64l2 Aug 
62 62 6112 6214] 6312 6473) 6412 6612) 645g 651g} 651g 6753) 11,800) Preferred..........- No par| 3612 ‘an 2| 675s Mar 21 2514 Oct] 5914 Jan 
17%, 18ig) 17% 197%] 19 20'g| 18!2 1912) 18 185s} 18 187g} 36,900; Warner Quinlan... - No par| 165s Jan23) 207% Jan 2 15 Oct| 42% Jan 
185 188 |2182!2 18412] 1841!2 18612} 188 191 188%, 190 188 18934] 10,600)Warren Bros......... No par| 132 Jan18| 193i2 Mar 14|| 115 Nov| 207% Oct 
62 62 262 62 *6§2 63 62 63 62 6314] 6314 64 570) 1st preferred.._......---. 50} 46 Jani15| 64 Mar2i 39 Aug| 63's, Oct 
27% 28!2' 2853 2971 30 30 2973 30 30 30121 301g 3012! 6,900!'Warren Fdy & Pipe....No par| 23% Jan 2! 307% Mar 5 15's Mar! 344 Jap 
*6l2 7 *6!o 7 612 6lz 6le 612! 61g Blot *6% 7 500! Webster Eisenlohr........- 25 544 Jan 2 812 Feb 19 4 Oct} 113% Feb 
2512 25'2} *25 25% 251g 2553! 2514 25l2) 25 25i4) 25 25%) 2, 000} Wesson Oil & Snowdrift No par 22!g Jan 23! 28 Feb13 20 Oct} 48 Mar 
5612 5512) 55 5514, 55'g 55le) 55le 55le) 55% 56 *55%g 56% L,.100) DeOMeGcctnccacana No par| 50ig Jan15| 56 Mar 20 491g Nov] 72'2 Mar 
205 208 20212 206 205'2 20853! 205 20912, 206% 208'4'7201 2047s 22'500 Western Union Telegraph_100} 190 Jan 7| 219%g Feb 19|| 160 Nov| 27214 Oct 
4853 4934] 485, 4873 4912 50le| 4953 50 487, 4973| 4373 4953! 8,700|Westingh’se Air Brake.No par| 435, Jan17| 52 Feb 27 lg Oct] 673, Aug 
182!g 18444) 1811g 185 | 1863, 188%) 188 191% 187'4 19012! 188!g 1907g/116,000) Westinghouse El & Mfg....50| 140 Jan 2) 195 Mar 7|| 100 Oct} 2925, Aug 
1801s 180's/*180 185 |*1801g 185 186 186 |*186 187 |*186 187 40 oS), 50} 133 Jan 2| 192 Mari0}} 103 Novj| 284 Aug 
3924 397g; 395g 42 | 41 43 42 425 7 42 445s; 7437, 44%, 5,300) Weston _ Instrum’t.No par| 29% Jan18} 4453s Mar 20 191g Nov} 64% Sept 
*34 «36 34 34 | *383 36 | *33 0 3512) *35 36 | 23412 3A4le 200) OMGl B.csncccccdsa No par) 33'!2 Jan27| 36 Jan 28 3212 Aug| 3612 Apr 
#105 107 {210314 10314 *10414 106 |*105 106 (|*105 106 106 «106 30|West Penn Elecclass A_No par| 98 Jan 3] 106%, Mar 10 90 Nov} 110 Feb 
109 10912) 10812 10815 108%, 108%4' 108g 108 8| 10912 109%4'*109!2 110 Cf 100} 105% Jan 2} 110 Jan 30 97 Nov] 1114 Jan 
9914 9914] *997g 100 | 997, 100 100 100'2) 100 10012) 10012 10012 380| Preferred (6)......-.-.. 00| 9714 Jan 2) 10012 Jan 14 881g Nov| 102 Jap 
*115%, 117 115%, 116 §*116 117 1161g 1161s: 116!g 115! ig}*116 117 80|West Penn Power pref....100| 113!2 Jan 3] 116%g Jan 29|| 110 Nov| 117 Mar 
*10714 109 109 109 | 108'g 109 109 109 109 10912|\*109 110 290! 6% preferred_.......-. 00} 104%g Jan 23) 10912 Mar 20); 102 Sept] 11012 Jan 
*48 50 *48 50 | *48 50 48 48 | *49% 50 4944 49% 300| West a te ProdclA..No par| 44 Janill} 50 Mari0 3612 Nov| 60 Sept 
18 18 17%, 18 | *1733 17%| 17%3 1734; 1712 18 177g 18 3,500; CGS B. ccosocceste No par| 13'2 Jan 3) 19% Feb 10 7 Nov; 40 Sept 
*51lo 54 *52ig 53 52le 52iel 52% 52%: 533g 57 56 5814} 3,900|Westvaco Chlorine ProdNo par| 37 Jan 2) 50lg Feb17 30 Oct] 94's May 
*16 18%} 13 16's; 1344 14%4|) 1453 16 | 16 17 16%g 1643! 4,100) Wextark Radio Stores.No par| 10 Jan21}; 21 Jan 7 19 Oct} 75 Sept 
29 29 287, 2912 2912 2919] *29% 30 | *29!4 30 *29l4 30 800|White Eagle Ol & Refg No par| 26 Jani7| 29'2 Mar 17 25 Oct; 38 Feb 
341g 3414) 34's 3473, 35 35'g! 35% 35%, 3512 3614] 361g 37 7,600|White Motor......... No par| 31 Jan 2) 37 Mar21}| 27144 Novj 5312 Mar 
4553 45%4| 455, 467; 467, 48%.) 4914 41%! 51% 5473) 52% 5412) 36,400|White Rock Min Spring ctf.50) 36's Jan21} 64% Mar 20 2773 Nov| 55% Sept 
117g 117g} 117 117%! 12 12 | 12 1214! *11ls 11% lllg 1112] 1,100}White Sewing Machine.No par 7g Janil4| 13% Mar 4 1 Oct) 48 Jan 
35 37 !*35 36! 35 #«=35 35'4 3512) *3512 36 3512 35!2i 1,500! Preferred-.......... No par| 2712 Janil| 36 Mari2ii 27 Decl 57% Ja® 
161g 16%] #1524 1612] 16%, 18 1714 17%! 17!¢ 17!2} 17 17!2| 4,100|Wilcox Oll & Gas...... No par; 1112 Feb26} 18 Mar 18 127g Nov} 29% Feb 
*31 32 32 32 *31 32 *31 32 | *31 32 32 32 200) Wileox-Rich class A...No par| 27 Jan 3] 34% Jan 29 19 Oct] 61144 May 
2314 2312] 2312 2334] 235, 2414] 2413 2412) 2312 2373| 2212 23%] 2, yr: Ce Biwsneesencne No par| 191g Jan17| 2613 Feb 20 123g Oct} 62 May 
y 914 83, 9s 83, Og} 8% 9 | 87g 98 912 10 32,400! Willys-Overland (The)_.-..--. 5 7ieg Jan 2} 107% Feb 6 5i4 Oct] 35 Jan 
*80 82 | *80 82 | *80 82 | 81% 82 | #32 94 | #32 99 200! PPMTNG cen dcodecdcons 00} 67% Jam 2} 84 Jan29|} 65 Dec} 103 Jan 
} *37% 4141 *4 414] #37 Aig) 33%, 373! *41g 4t4 414 412! 1,200)Wilson & Co Inc....--1 No par 3!2 Jan 14 4% Feb 5 3 Dee 131g Jan 
P *85g Qis} *85g Qle| *85g Otel 85g 853) 9 9 *9 912) 200) CIA A.nncccccosne No par 713 Jan 13) 1014 Feb 5 653 Nov] 27 Jan 
*4610 48 | *47 48 48 48 | 48 48 | #48 50 | *48 50 re a 00; 42 Jani13} 52 Feb 6)| 35% Nov; 79 Jan 
644g 64%) 641l2 65 6453 6514] 6412 65% 645, 6514] 63% 647s! 17,700) Woolworth (F W) Co..--.--. 10} 605g Feb24| 72% Jan 2 5214 Nov 112 Sept 
1094g 11314} 111 122 12012 12712) 122 12514] 119 12514] 120 1231s) 32,400) Worthington P & M...... 109| 6714 Jan 17} 127!2 Mar 18 43 Mar! 137% Sept 
*98 101 *98 101 *98 101 101 101 |*100 101 {|*100 101 100] Pretmse6 A.c-sccccces 100} 88 Jani17| 101 Mari19j; 75 Nov| 100'2 Sept 
#82 85 85 86 86 90 8914 90 8912 9173} 907s 907s} 4,600) Preferred B.........-- 100; 78 Jan 3] 91% Mar 20); 66 Apr| 9012 Sept 
53 42658) | *53) COGS 58 58 | *53 58 | *53 58 | *53 58 100| Wright Aeronautical...No par| 35% Jan23| 59'2Mar 5/| 30 Novj 299 Feb 
73%, 73%4| 7: 75 73 73i4| *73 75 | *74l2 75 | *74l2e 75 500|Yale & Towne........-.-- 25} 71 Mari2| 77 Mar 1jj 61% Feb) 88 Aug 
2012 2134] 2053 21%: 2ilq 221e| lig 22%) 2153 23%4| 22% 23%, 141,100)Yellow Truck & Coach cl B_10| 12% Jan 16| 23% Mar 21 72 Nov| 61% Apr 
89% 90 | *857% 8912] 8912 8912] *88 8912) 8914 8912! *89l2 90 “s.... eee 00; 72 Jan27| 90 Mar 5/| 80 Mar| 9612 May 
43 4412] 4312 4410] 4253 43%) 4212 437%| 42 43 4212 4314] 10,800) Young Spring & Wire..No par| 361g Jan17| 47 Mar 7)| 43!2 Oc 59% Aug 
13814 13844; 138 139 | 13734 141 | 141 146 | 144 149%! 140 147 | 23,106) Youngstown Sheet & T_Nopar| 108 Jani11| 150 Mar1l0|| 91 Nov) 175 Sant 
6 ‘ 1 1 9%3! 912 912} 4,600 Zenith Radio Corp....No par 55s Jan17} 11% Feb 13 612 Dee} 52% July 
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Jan 1 1909 the Bz-hange mahod An tcanamced donds was coast ae the and grtcas are now ‘and tnterest’*—ezcept for income and defaulted ponds. 
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: | | 
ps Ey| Price Week's 1; $ Kange BONDS Eg Price | Week's | 3||  Xanoe 
N Y. STOCK EXCHANGE| 3§| Friday Rangeor | = Since N. Y. STOCK EXCHANGE. § Friday, | Range or 55] Mince 
Week Ended March 21. =a} Mar. 2i. | Last Sale. | zz _ Jan. 3. Week Ended Mareh 21, Mar.2\. | Last Sale | =%|| Jan. 1 
nomad aomnan! —— —— ra 
U.S. v a B Ask\Low h\ No Low Htgh Bta Ask| Low Htoh| No.\\Low Hk 
Petes clear tae nment td Hto | to se-hralovakia (Rep of) 88-1951|A QO} 110 Sale |110 110%; 25)| 109% 111 
344% of 1932-1947_......---- 3 D/ 1001222 Sale |100%2 1001%22| 673\| 98%s1001%2 7 ‘und Se ser B....1952|A ©} 110 11032) 110 11014) 3 109 1112 
Conv 4% ot oS "(Pease J Di) . ---- 99% Ja n’30) ae QR2459 908 as Danish Cons Municip #8 A_ 1946 FA 110!2 Sale | 1093s 11012} 9 luv 111 
Conv 4% % of 1932-47___.-- 3 D/101'% Sale [101409 1012%s| 160||1001%s5 1012822] 8 f 88 Series B_____.___. 1946|F A} 1091, Sale | 109% 109%4| oo} | 1O8tecl12 
2d conv 4% % of 1932-47__---- 3 Di _.-. _---/99%t3 Feb’30) |---| 98245399": | Denmark 20-year ext! 68___1942 3 J| 105 Sale |104%% = 105% 92 103'2 1055 
Fourth Liberty Loan— | External g 548... -_- .1955|F A} 101 Sale | 100% 10114} O¢)| OMlz 101% 
4% % of 1933-1938__._.------|A ©)102¢72 Sale |1012% 1021%r2|1484)|100% 5310243 | External g 4448_-Apr 15 1962)A ©; 9314 Sale | 93. 935g, 147)| gOlg 93% 
Treasury 44(6......-- 1947-1952|A ©|1122%2 Sale |1122%22113%4%| 221||109%495113%4g3 | Deutsche Bk Am part ctf 6s_1932/M $| 100 Sale | 991, 100 | 156)| 97 100 
Tressury 4s._.._____- 1944-1954|J 0/1091. Sale 108742210940 | 494/|105%%:109¢a | Dominican Rep Cust Ad 534s °42|M 8) 9412 95%; 9412 9614) 7)| OBle 97 
Treasury 3%8......-- 1946-1956\M 3/1052. Sale |106 1065s! 201\|w2 10617 ss lst ser 5%s of 1926_____- 1940/4 5 o 9153 96 | 9614 96% | 8 90% 961, 
Treasury 3%3.____...1943-1947/3 D/101% Sale {101 %s3 1012432} 432)) 99% 1012433 2d series sinking fund 5 4s 1940/4 94% Sale | 937s 94%! rs 92 96 
Treasury 3%8 June 15 1940-1943) 3 D) 101% Sale [101% 1011s) 504|| 98%s5101'%ss | Dresden (City) external 78. 1945|M N 101 Sale | 99% 101 | 62!) 96 101 
| Dutch East Indies extl 68..1947|3 J} 102 Sale 102 10243) <9}| 101% 103 
State and City Securities. | 1} 40-year externa) 68__....1962\M S| 101%, 10212| 1@2', 10212 SI} 10112 103% 
NY © 3% Corp st.-Nov 1954/MN) __._. .___) 855 Oct'29 a pe pe 30-year external 54s_...1953|M 5) 1015s 1014410153 101% 7!) 10153 1025: 
344% Corporate st..May 1954|M.N| _.._. ___.| 8814 Aug’29|----|| .... ----] 30-year external 5¥4s_---1953)M ®| 101% 10214)101% = 101% 11]} 1015, 102% 
4s registered._...._._- 1936|MN| ____ ____| 993, Mar’28/----|| _... ....] E) Salvador (Republic) 88_.1948|/J 4] 108 Sale 107% 108 | _ 9} 103% 108 
46 registered. ._.....-- _1956|MN| 94 eer 94 Feb’30|----|| 94 94 | Estonla (Republic of) 7a__.1967|/5 3) 87 5812) Sl% 88 | 3!) 75 88 
4% corporate stock...--.1957|MN| __.. 99 | 95 Nov’29\- _!| _... _._. | Finland (Republic) ext! 68. -1945|M $| 95 Sale | 937% 95 231) 91%, 9712 
444% corporate stock... 1957|M =! _--- -.--1104 Mar’30 oa 102i, 104 External sinking fund 78.1950\M 8! 100 Sale | 995s 100%) 32|) 971s 1014 
4% % corporate stock....1957|MN| ____ ____|10212 Dee’29!- ig Ae External! sinking fund 6 Ws 1956|M S| 97 Sale | 964 9812 651 911g QX!o 
4% corporate stock ..._-- OE ees, Pa External sinking fund 54s 1958|F A) 89%, Sale | 8812 91 | 521) 841g 91 
4% corporate stock ......1959|MN| _... _._.| 95% Jume’29|----|} .... ---- Finnish Mun Loan 6%s A_.1954|A QO] 95% 98 97 Bitz, Sol 927s 91g 
44% corporate stock....1931)A O} _... -...| 96 Oct’ 29). et sense External 6 34s series B_..1954)A ©} 9715 514) 96% 97 | il} 92% 97': 
4% % corporate stock....1960)M@ 8 __.. ._..| 95 Jan’ 30|--- - | 95 96 | French Republic extl 748_.1941|3 D| 123 Sale 122% 125. 629)| 11753 125 
434% corporate stock....1964|M 8) 99 _...| 99 Mar’29!- huiste wach External 7s of 1924______ 1949|J ©) 11812 Sale |1167s = 1185s 681)) 11 21gc1 18% 
44% corporate stock....1966)A Q} _... __..|101 Mar’29) onal _... .---| German Republic extl 78_..1949\4 oO; 107%, Sale |107%; 105s) 2371) 1061, 108% 
44% % corporate stock....1972|A O| _... ___-| 9912 Oct’29|---- __.. ---- | Gras (Municipality) 88... ..1954|M ry 9914 Sale | 98% 99% 121 94 ¢100)2 
4% % corporate stock....1971}|J DBD) __.. ____]100% Sept’29|_-_-|| 4 _... | Gt Brit & [rel (UK of) 5¥48_1937|F A} 10412 Sale |103% — 104!) 128}) 10212 10458 
44% corporate stock ._..1963)M 8) ____ ___.|103 Feb’30)\----|| 1014 102 ee pe cg eT FA} ---- ----|103!2 Dec'29 cosel] one- - 
44% % corporate stock ...1965)3 D| 106 Sale |106 106 | 3)| 106 106 e4% fund loan £ opt 1960_1990/M N) 8814 Sale | 85 89 | 691) €82% 89 
4% % corporate stock July ee Pisses odaale Mt ttecll cies sada *5% War Loan £ opt 1929_ 1947/45 D 98 10014; 99 99 | oll e717, 99 
New York State Canal 4s___1960|----| _... ....|10114 May’29|----|| _... ....] Greater Prague (City) 74%s_1952/|M.N/ 106 Sale 106 10612) 21)) 10234 10712 
Ly ecitinacaiwe Mar 1958|M 8| _... __..\10114 July’29|--_.|| ____ ____] Greek Governments f sec 7s 1964|MN| 997% Sale | 9914 9973, 24)) R14 100 
GP wnncesa etevoseuie’ 1964/5 J} _... __..|109 Jan’30)----|| 109 109 Sinking fund sec 68...-_- 1968|F A} 88% Sale | 87% 8834; 56// 81 88%, 
| iH Haiti (Republic) a f 6s..._- 1952;4 ©O} 98 Sale | 94% 98 | 27|; 93 100% 
Foreign Govt. & Municipals. \ Hamburg (State) 6s_...__- 1946|A ©} 97 Sale| 9612 9714) 76/} 91 97 
Agric Mtge Bank sf 68____. i947|F Al 78 83 | 75 86 38,| 6312 86 | Heidelberg (Germany) extt7 ¥48'50/J 4! 103 Sale |101 103, | 471) 100'2 103 
Sinking fund 68A__Apr15194S8|A O| 8014 Sale | 7414 = 8012} 34/| 631g 80's] Hungarian Munic Loan 7348 1945/5 3| 96% Sale | 94 96%) 94)) 90%, 96% 
Akershus (Dept) extl 58_...1963|MN) 941, Sale | 93 95 62|| 87 5 External f 78 --- -- Sept 11946/J J) 93 931g) 92% = 9345) “5I| 86 9333 
Antioquia (Dept) col 78 A_.1945|3 J| 87 Sale| 83!2 87!2| 32|, 71 87'2] Hungarian Land M Inst 74s 61/M/N/| 100 Sale| 931; 100 | 5|| 91 100 
External s f 78 ser BL. -- 1945|5 J, 87 Sale | 8312 8712] 34) 701g 872, Sinking fund 7s ser B_.1961|MN 97 Sale| 93% 97 | 10\, gop 97 
External sf 73 ser C.....1945|3 J| 8712 Sale | 85 8712' 27|| 70 8712] Hungary (Kingd of) sf 7s 1944/F A) 102 Sale /101'5 = 102%) 49/1 100 10212 
External sf 7sser D.._-.1945|J 3} 861g 8712) 8212 88 | 28; 70 88 | Irish Free State extis s f 53.1960 MN; 97 Sale | 9612 9714] 281) 96 9712 
External sf 7s Istser _..1957|A ©} 87 90 | 83 8712, 51|| 70 87!2] Italy (Kingdom of) ext! 73_-1951|J_ DB) 100% Sale | 993 100%) 510)) 941, 100% 
External sec sf 78 2d ser_1957|A ©| 87 Sale | 82 89 66! 67 £89 | Italian Cred Consortium 7s 41937|M 8 812 Sale | 971g el 16}} 93 9812 
External sec s f 78 3d ser_1957|A QO] 85 Sale | 81 88 48| 67 88 External secs ft 7aser bs 1947\M S) 9712 Sale 97 9754! 46) 923; 97% 
4ntwerp (City) external 58.1958|J DB] 96%, Sale | 94% 96%,| 72|| 9214 96%] Italian Public Utility ext] 75 1952|3 J} 98 Sale | 97's 98 | 112)) 92 98 
Argentine Govt Pub Wks6s8_1960)/A ©} 99 Sale | 9812 9914! 38 951g 9914] Japanese Govt £ loan 48...1931|3 J} 962 Sale | 9612 96%4) 45)| 94% 97 
Argentine Nation (Govt of)— We 30-year 8 f Bs. _-_-___.. 1954/F A) 104 Sale 103% —104%3| 153)) 10112 104% 
Sink fund 6s of June 1925-1959|3 D| 99%, Sale | 98 994g! 78| 95 99%] Jugoslavia (State Mtge —— * | — 
Ext! s f 68 of Oct 1925....1959|A ©} 9912 Sale | 9812 9953| 78|| 951g 995g] Secured sf g 7s_--_.-.-- 1957|A O| 85 Sale| 84 8532) 991) 774 B5le 
Sink fund 6s series A ____- -1957|M $| 9914 Sale | 98% 100 79) 9455 ¢100 Leipzig (Germany) 8 f 78.-.1947|/F Aj 101 Sale | 100 101 | 21)) 947, 101 
External 68 series B__Dec 1958|J DB) 9912 Sale | 985, 9912) 47|| 95 9912] Lower Austria (Prov) 7443.1950/3 OD) 97% 99%s) 98 95 | 11] 931g 98% 
Extl sf 68 of May 1926..1960/M. N| 99 Sale | 9853 9912) 31|| 955_ 9912] Lyons (City of) 15-year 63__1934|MN| 103% Sale 103% 105%) 71) 10212 10414 
External sf 6s (State Ry).1960|M S| 99 Sale | 98% 9912} 64) 95 Ble Pome oe ; | | 
Extl 6s Sanitary Works__.1961|F A| 99 Sale | 98% 9912| 100!| 95 9912] Marseilles (City of) 15-yr 6a 1934|M N/ 103% Sale |103% = 1037.) 101)! 10212 1041, 
Ext! 6s pub wks(May’27).1961|M.N| 99 Sale | 98% 99%, 35|| 94% 100% | Medellin (Colombia) 64%s-.1954|J ©) 80 Sale| 75g 80 | 67)\| 65 ( 
Public Works extl 54%s8...1962|F A| 95 Sale| 9412 95 | 25) 89 95 | Mexican Irrigat Asstng 44s 1943)----) ---- ----| 124 1214) 6)) 1214 15lg 
Argentine Treasury 58 £_...1945|M $| 871, 88 | 87g 88 | || 851g 891g] Mexico (U S) extl 5s of 1899 £°45\Q Jj ---- ----| 49% Jan’29|----|) 2) LL 
Australia 30-yr 58._July 15 1955|J 3! 9112 Sale | 8984 Q11!2) 249|| 8714 9414 Assenting 5s of 1899.....1945|----} 17 20 | 17% Mar's0|----|| 17 2013 
External 58 of 1927. _Sept 1957|M $| 9112 Sale | 90 9112} 60) 87 9414 Assenting 58 large--......--- ----|  13!2 15 | 17 17 | Ot} 1612 17 
External g 444s of 1928._1956/|M N| 8514 Sale | 8212 8514) ppd 80 854 Assenting 4s of 1904___------ wooe] ---- ----| 12l2 1212) Hi) 1184 1358 
Austrian (Govt) @f 7a_____- 1943/3 D]| 10612 Sale |10612 107 | 36 103'| 102%, 107 Assenting 4s of 1910 large._.-|----| ---- ----| 14 14 | 10/) B11p 14g 
Bavaria (Free State) 64s _1945/F A| 9814 Sale | 96 9814 91 984 Assenting 4s of 1910 small__..|----} 1214 12%) 12% 13 | 45)) 105, 14 
Belgium 25-yrextaf7%sg 1945|\3 D| 115%, Sale |115! 11519| 3 115 ¢c118 Treas 68 of '13 assent (large)’33|J J| ---- ----| 22 Mar’s0)- 18 25 
20-year ¢ f 8e_________- 1941/F A} 11014 Sale |110!g = 11034) [Os SiGe n DOU. ccvecnspusdnne dened ----| ---- --.-| 21 Mar’ 30 - - -|| 19 25% 
25-year external 6 4s... .1949|M $ 10834 Sale |108 —108%| 11 105% 109% | Milan (City, Italy) ext! 6348 °52|A O} 9412 Sale | 95 941;| 268 | 85 94's 
External s f 63_._. ..._.1955|3 J| 103 Sale {102% 10312| 220 | 1011g 103% | Minas Geraes (State) Brasil— | . ' a | é 
External 30-year s f 7a. 21955 J WD} 11214 Sale }111 11219] 121|| 10914 11212] External s f 6%s..__-_-- 1958 M S| 83 Sale Al 83 | ral 65 83 
Stabilization loan 78_._.- 1956|M N| 10834 Sale |107%, 108%) 179|| 107 10878 Exti sec 6s series A- “1950|M S$} 82 Sale | 792 82 | 37]! 6919 s2 
Bergen (Norway)s f 88____- 1945|M N/ 11014 112 j11014 Illy 8} 110 11212 Montevideo (City of) 78_.-1952|3 D 1021, Sate [10112 10212) 99 98% 1O2!s 
15-year sinking fund 63_..1949}A ©] 10012 Sale | 9912 10012 4\| 99 101 External s f 68 series A--.1959|MN) 95 Sale 9345 95 | £411 91 95 
Berlin (Germany) 816 i48.. 1950/A O| 9714 Sale | 96 99 | 76|| 9212 99 | Netherlands 6s (fiat prices).1972|M S| 103 Sale | 103 1061s} 24|) 103 107 
External! sink fund 68__..1958|J D| 93 Sale | 91l2 93 98|| 853, 93 | New So Wales (State) ext! 5s 19! 57\F A| 87% Sale | 8614 88 411; 848 90 
Bogota (City) extla f8s__..1945|A ©} 99 Sale| 9812 9912} 26)| 92!2 g9t2]  Externaisf 5s_-.--- Apr 1958/A O} 88 Sale | 86% = 88!2 46) 94 90 
Bolivia (Republic of) ext] 88.1947|M N| 9912 Sale | 96%,  9912| 72|| 88 9912] Norway 20-year ext! 6s_...1943|F A) 103!2 Sale |103!2 1037s) 15|/ 10253 104 
External securities 78_ - - - - 1958|J J3| 85%, Sale | 8212 8534) 28)| 721g 8534] 20-year external 68- ----- 1944\F A) 10312 Sale |10312 10:3%5) 36\) 102% 104 
Externalsf7a.......___. 1969|M 8! 831s Sale | 7912 84 129| 72 84 30-year external 68_----- 1952/4 O} 102! Sale |102. 103'2| 51/) 162 104 
Bordeaux (City of) 15-vr 68. 1934|M N| 10324 Sale |1031g 10334) 70)) 10214c105 40-year ef 5%a..---.---- 1965)3 Dj 101'4 Sale |101!, 101%) 57)) 100% 101% 
Brazil (U S of) external 88..1941|5 D} 1011g Sale |101 102 68|| 94 102 Externalsf 53_...Mar 15 1963\M 8} 9812 Sale | 9612 9812) 121)| 963, c985, 
External s f 6s of 1936._1957|A ©| 86% Sale | 83% 871g) 171|| 7212 87's] Municipal Bank extisf 58 1967|). BD) 97', Sale | 96 98 | Sal! 94% 98 
Extl s f 64s of 1927____. 1957|A O| 87 Sale | 83!2 87 | 132|| 7214 87 | Nuremburg (City) extl 68--1952|/F Aj 90% Sale | 55!4 91 26/| 84 91 
7s (Central Railway). _-.-- 1952/3 D| 9214 Sale | 8912 9214! 123)| 80 9214] Oslo (City) 30-year ef 68...1955|M N/ 102 Sale /101'2 10212) 19) 100% 102% 
7 4s (coffee secur) £ (flat) 1952|A QO} 10412 Sale |1047, 105! 4} 95 105% Sinking fund 5%s-_--.---- 1946|/F A] 99% 100%) 99% 997%} 41) 984g 101 
Bremen (State of) extl 78...1935|M $| 10214 Sale |10244 16 81|| 9812103 | Panama (Rep) ext! 543----1953/3 Dj 101% 102 |101% 101%) 11)) 100i, 103 
Brisbane (City) sf 5s.._..- 1957|M_ S| 8514 Sale | 85 8534; 16|} 83 90 Extls f S5sser A__May 15 1963|\M)N) 941g Sale | Y3l2 G4) be 8912 94's 
Sinking fund gold 5s__... 1958/F A| 85 8512) 85 90 6|| 83 90 | Pernambuco (State of) ext! 7s '47\M S| 87 Sale| 52% 87 | 19) 7112 87 
Budapest (City) ext! sf 68_.1962|5 D| 84 Sale | 82 85le 224| 73 8512} Peru (Rep of) external 78--1959|M $| 9712 Sale | 95l2 9712) 95!) g1 O72 
Buenos Aires (City) 614482B 1955|J J) 10014 Sale | 99 10012} 26)| 9612 10012 Nat Loan extisf 6s ist ser 1960|J D| 84 Sale | 80 84 | 184)) 69 84 
External s f 6s ser C-2___.1960)}4 O| 98 100 98 981g; 4i| 9212 ORle Nat Loan extl ef 68 2d ser 1961 A ©} 83% Sale | 79!2 8334) 48'| 69 83% 
External! s f 6s ser C- * ..1960/A 0} 90 98 | 96 981s} 14|] 90 98g} Poland (Rep of) gold 6s_---1940|A ©} 79's Sale | 7612 7933) (36\| 74 79% 
Buenos Aires (Prov) ext] 68.1961|M 8} 903, Sale | 8814 91 | 125|] 84 91 Stabilization loan s f 78--1947|A ©} 87 Sale | 84% 87 | 289) 79 87 
Bulgaria (Kingdom) s f 78_.1967|3 J) 85%, Sale | 8112 84 42|| 763, 84 External sink fund g 88-.1950|J J) 98 Sale | 9514 98 | 98|) 932 98 
Stabil’n I’n s f 74%s Nov 15 ‘68|----| 8973 Sale | 887 90 37|| 82 9014] Porto Alegre (City of) 88-- 1981|J DB) 99 Sale | 95 100 | 16) 91 100 
Caldas Dept of(Colombia)7 43'46|S J} 9312 Sale | 8534 9312) 57/| 81 932 Ext! guar sink fund 744s 1966\3 J| 9412 Sale | 94le 9412) Lil 83t2 942 
anada (Dominion of) 5s__.1931|A O} 100% Sale {1005s 101 25|| 993, 101 | Queensland (State) extisf7e 1941;A QO} 107 Sale 105%; 10714) 27\| 1047s 10812 
be “op aaa ae WE. FACS 1952|M N| 104 Sale |103!2 1041s} 77|| 10214 104's] 25-year external 63_-... 1947|F Aj 101 Sale |101 10114] 17| 993g 10414 
Mathes cwasccusniet 1936/F A| 98%, Sale | 9853 99 67|| 9734 993, | Rio Grande do Sulexti sf 8e 1946/A OQ} 101'2 Sale |:101 10212) 12) 99 10212 
Carisbad (City) s f &g_____- 1954/3 J| 10914 Sale |1081, 10914 3}| 103 10914 External sinking fund 6@ 1968/3 D) 79!2 Sale | 77 7912) 38)) 64% 7912 
Cauca Val (Dept) Colom 7% '46/A O| 9414 Sale | 94 9412} 3!| Sle 94'5 External s f 78 of 1928. 1966|MN) 89 Sale | 88% 9314; 48]! 74 9314 
Central Agric Bank (Germany)— | External s f 7s munic loan 1967|5 D| 87 Sale | 8512 8912 54|| 73 8912 
Farm Loan s f 7s Sept 15 1950/M S| 9712 Sale | 97!2 = 98%s| 123! 9219 98%} Rio de Janeiro 25-year sf 88-1946|/A ©} 101 Sale |100!s 101!2) 20\) 9219 10112 
Farm Loan sf 6s July 15 1960|J J| 88%, Sale | 8814 9053} 133|| 771, 905g] Externals f 6%4s__------ 1953\F A} 83% Sale | 81 85 | 63)! 70I¢ 85 
Farm Loan s f 63 Oct 15 1960|A ©} 8812 Sale| 8814 90 | 305|} 773 90 | Rome (City) extl 6 M4s----- 1952|/A O} 9414 Sale | 941s = 9434) sy 87 94% 
Farm Loan 6sser A Apr151938|A O| 9212 Sale | 9214 J4 | 202|| 8415 94 | Rotterdam (City) extl 68_.-1964|M N| 10314 Sale 110314 10412 10314 10513 
Chile (Republic of)— Saarbruecken (City) 68----1953|5 J) 88 --- .| 88 88 1 805, 88 
20-year external s f 73....1942]M N| 10212 Sale {10114 = 103 38|| 9912 103 | Sao Paulo (City) 6 f 88_Mar 1952)|M N} 107 Sale |101 107 11|} 95 107 
External sinking fund 68_1960)A O| 93 Sale| 93 945g; 115|| 88 945, External sf 6s of 1927-1957|M- Nj 82 Sale | 80 84 72 70 84 
External s f 6s_...-...-. 1961/F A| 93%, Sale | 9314 94 97|\| 88 94 | San Paulo (State) extisf 88.1936|2 Jj 100% Sale | 99 10014 91} 96 102 
Ry ref extl s f 6g__..__-- 1961|3 J} 9312 Sale | 934, 94 73|} 88 94 External] sxc 8 f 88_-.----- 1950/3 Jj 99 Sale | 95 99 65||} go 99 
Ext! sinking fund 63._...1961|M $| 92% Sale | 93l2 94 | 110/} 88 94 External! s ¢ 7s Water L’n.1956|M $| 90 Sale | 86/2 90 16]| 793, 90 
Extl sinking fund 6s_---- 1962|M S| 9314 Sale | 92% 9414, 65|| 88 9414 Externalsf 6s intrets-.1968|/J J) 81 Sale 74le 81 | 123)) 65 81 
Chile Mtge Bk 6 4s June 30 1957|3 D| 97 Sale | 94% 97 54!| 92%, 97 | Santa Fe (Prov Arg Rep) 78 1942)/M S$} 95%, Sale | 92% 9534) 63!) 87 953% 
8 f 6%s of 1926__June 30 1961|3 D| 100 Sale | 97 100 | 90}} 94 100 | Saxon State Mtge Inst 78..1945|J DB) 99 Sale| 99 99 13/} 93 99 
Guar s f 6s. .__..- Apr 30 1981|A QO} 92% Sale | 90l2 9312! 63|| 8612 93!2 Sinking fund g 6 %s_-Dec 1946|J DO) 96 9612) 95 96 16|| 86 96 
Chilean Cons Munie 7s- - --- 1960|M $| 95g Sale | 9314 9534| 143|| 9312 c96 | Seine, Dept of (France) ext] 78°42|/J Jj 1084 Sale |1078 4 = 108g) 182 2 10653c10912 
Chinese (Hukuang Ry) 56..1951|J D| 25 Sale | 25 2512/ 10|| 2353 30 |Serbs. Croats & Slovenes 88 °62|MN| 97% Sale | 93%, 977g) 204)| 87 977 
Christiania (Oslo) 30-yr s f 68 '54|M $/ 10012 Sale |10012 101 6|| 100 102i.] External sec 7s ser B_---1962/|MN| 86 Sale | 845; 86 | 142]) 75a, 86 
Cologne (City) Germany 6 is 1950|M 8] 9712 Sale | 9514 c98%4) 98/| 901g c98%4] Silesia (Prov of) extl 78----1958|J D} 82 Sale | 75°; 82 64)| 70 82 
Colombia (Republic) 66_....1961}3 J} 81 Sale | 78l2 82 30|| 667%, 82 | Silesian Landowners Assn 63 1947|F Aj} 82 Sale | 7912 82 33}} 72 82 
External s f 68 of 1928_._1961/A O} 8llg Sale | 78 8153} 104'| 68 815s | Soissons (City of) extl 68.-.1936|M N} 1035 Sale |10312  ¢105 19)) 10153c105 
Colombia Mtg Bank 6 s of 1947/A O} 80 82 | 7814 82 29 654 3? Styria (Prov) external 78...1946|/F A 2 Sale| 92 92 4 86 93 
Sinking fund 7s of 1926_.1946;,MN| 85 88 | 83 8512] 16]] 71 8512] Sweden external loan 5 348--1954|MN| 1041; Sale |104!s 10412) 43]) 19314 106% 
Sinking fund 7s of 1927..1947|F A| 86 Sale| 83 86 7|| 70 86 | Swiss Confed’n 20-yr sf 88_.1940/J J} 107% Sale |107% 108 | 112)) 10712c10912 
Copenhagen (City) 5s..---- 1952|J D| 981g Sale | 97% 981g] 163]! 961g 981g | Switzerland Govt ext] 548.1946/A O} 1031s Sale {103° = 10334) 50}| 109212 104% 
25-year g 4s-_.-------- 1953|IM N| 93 Sale | 92% 93le| 183 881g 9312] Tokyo City 5s loan of 1912_1952/M $| 80 Sale| 77: 80 26 747, 80 
Cordoba (City) extl s f 78._.1957|F A] 9212 Sale | 8553 93 86}| 7614 93 External s f 54s guar_..1961/A OQ} 927% Sale 90% 927s) 205|| 8714 927. 
External s f 78...Nov 15 1937;,MN| 9512 Sale| 9312 95l2! 7|| 82 9512] Tolima (Dept of) ext) 78_._.1947)MN| 85 Sale| 80 8512} 16]| 671s 87 
Cordoba (Prov) Argentina 7s1942|/J 53} 987s Sale| 96's 100 32}} 93 100 | Trondhjem (City) Ist 54s.1957|M N| 98 Sale | 97 98 6|| 931g 98 
Costa Rica (Repub) ext] 78s_1951;MN| 90 Sale | 8914 91 27 86 91 | Upper Austria (Prov) 7a_--1945|3 Dj) 9614 97 | 9514 Mar’30} ---- 92%, 7's 
Cuba (Republic) 5s of 1904_1944)/M $| 99% 997! 9912 997 8\| 99's 101 Externalsf 6%s_June 15 1957|J D| 89 Sale | 88l2 89 14||} gi 8&9 
External 5e of 1914 ser A_1949/F A/ 10138 ____/101l!2 10112) 20;)| 100% 102 Uruguay (Republic) ext] 88_1946|F A| 10612 Sale 10612 10712 31} 105 108 
Externa! loan 44s serC_.1949|F A| 94 Sale | 9333 O4 28 93 95% External s f 6s_____.___. 1960|M N} 98!e Sale | 96%, 9814) 164 9310 Yl, 
Sinking fund 5s_Jan 15 1953/3 J} 100!s Sale |100 10014; 41 9914 10114] Venetian Prov Mtge Bank 78 '52\|A O| 94!2 Sale | 94 96 127 &S& 6 
Cundinamarca (Dept) Colombia-— Vienna (City of) extl ef 68..1952|M N| 90!2 Sale | 8912 91 99); 82 91 
External s f 6}4s_.------ 19591|M N| 83's Sale | 80%4 84 71 65 84 | Warsaw (City) external 7s_.1958\F A 8312 Sale | 80 8312} 66]| 7 4 
Yokohama (City) extl 66_..1961'3 D' 9814 Sale! 97's 9814! 140] » 98 








eCash sale =e On the basis of $5 to the £ sterling. 
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ONDS N Price Week's . 
N. ¥. STOCK EXCHANGE | 3 Range or = 
Week Ended March 21. =) Mar Last Sale. | 22% 
Bia Ask} Low Hitgh\ V« 
Raliroad 
Ala Gt Sou lst cons A 56__-.1943|J BD) 103 ___-|10212 Feb’30|---- 
lst cons 4s ser B....----- 1943|J BD) 9312 9412} 923, Mar’30]---- 
Alb & Susq Ist guar 3448.-.1946|A O)} 871g -_._| 88 Mar’30}---- 
Alleg & West ist g gu 48....1998/A QO) 853, _._-| 86 Mar’30}---- 
Alleg Val gen guar g 48----- 1942)iM 8) 495 _--| 95le 951g 2 
Ann Arbor Ist g 48_-.-July 1995,Q J| 82 Sale | 8012 85 50 
Atch Top & 8 Fe—Gen g 48. 1995)A ©) 9514 Sale | 9412 9612| 246 
Registered ........--..--«--- MO) .... <22-) OL Jam'Rl<<xs 
Adjustment gold 48.-July 1995) Nov) -._. ___-| 90ls 93 | 107 
GURTRIOGE 5.2 + cccce July 1995|M N; 92 Sale | 907: 93 25 
OEIOE. gcc acncenteci ft eee ey 
Conv gold 4s of 1909. ---- 1955,3 D! 94 sawn oe 92 3 
Conv 48 of 1905---..---- 1955|3 D; 94 -.-.-| 92 92 5 
Conv g 4s iasue of 1910...1960|3 Dj); 94 —_-_-| 8912 Feb’30}---- 
Conv deb 448-.-.-.------- 1948)3 D| 140'4 Sale [13412 14012} 208 
Rocky Mtn Div ist 48...1965)5 J} 90 92 89 Mar’30]---- 
Trans-Con Short L ist 48-1958|J J) 92!2 _---| 92l4 9214 2 
Cal-Ariz Ist & ref 44s A_.1962/M S 10114 Satie | 993, 10114} 89 
Atl Knoxv & Nor ist g 58_..1946|)J DO! 1035; ....|104 Mar’30}---- 
Atl & Charl A L Ist 43sA_.1944|J 53) 97 ---| 9612 96 le 2 
ist 30-year 5s series B...-1944|J 3) 103 Sale |1021, 103 29 
Atlantic City Ist cons 48_-.1951)J 3| 85!g __..| 87 Jan’30} - - -- 
Ati Coast Line lst cons 48 July’ 52|M S} 95 Sale | 935s 95 24 
Registered ..........------- M S| ssoe -ss0| OOlg June’29)---- 
General unificc 43 ,3.---- 1964/3 D| 9914 Sale | 9914 9919} 96 
L & N coll gold 48... Oct 1952|M "I 913%, 93 917 917g} 10 
Ati & Dan ist g 48.-_------ 1948) J} 7312 Sale | 637, 73lo| 53 
DE acckicespminns tows oar 3} 5773 Sale | 57 5773) 11 
Atl & Yad Ist guar 4s__...- 1949\A Oo 8512 8934/85 Mar’30/---- 
Austin & N W ist gu g 5e_-.1941|3 3) 100° -...| 99 Feb'30|---- 
Balt & Ohio Ist g 4s8..-.-July 1948|a o| 9419 Sale | 9312 95 | 40)}) 
Registered _....-.- July 1948)Q J) sew osscot GO Mar’ala-ce- 
20-year conv 44s.--.--.-- 1933|M 8) 103%, Sale | 993, 10014) 166 
ere Mm S| ---- .--| 99 Mar’30}---- 
Refund & gen 5s series A -_1995)J D| 104 Sale {10353  104%,| | 71 
OT eee ---- ----| 9914 June’25|----|| 
ist gold Se....-....- July 1948/A ©} 105g Sale |10412 10512) 46 
Ref & gen 6s series C----- 1995|J D| 110 Sale |110 11012} 42 
PLE & W Va Sys ref -.- M 5! 95 Sale | 941, 95 12}/ 
Southw Div Ist 5s._----- 950\J 104 Sale |1037g 10412' 57]! 
Tol & Cin Div Ist ref 4s AZA98D J 86l2 Sale | 855 871, 13 
Ret & gen 53 series D_...2000|M 5 10143 Sale | 101% 10412; 88 
eee 1960. F Aj 1035s Sale |101!4 =1045g|7303) 
Bangor & Aroostook Ist 5s - 19a J} 102) 105 {10153 10212 5 
| fa a or 51\J J} 88!2 89 | 8S8le 89 61 
Battle Crk & Stur Ist gu 38 - “ioeel3 BD] --.- --..| 68i2 Feb’28)}---- 
Beech Creek Ist gu g 4s- ---1936)J me 9G GF Busses anannlkoss 
RR eS eB ««<-- .-| 95 <Aug’29/---- 
2d guar g 58. ..-..- 777 279936/3 J} 100 ---|100 Jan’30}---- 
Beech Crk Ext Istg34%s__--1951/A O| 79 -+-| 78 Febd’s0j--.- 
Belvidere Del cons gu 3s. BOGS 51 RS cwewlane ns  wonns “om 
Big Sandy list 4s guar-.----. eats D} 91 __-| 8934 Mar’30} --- 
Bolivia Ry lst 56.......... 1927/3 Jj ---- ae eee wos 
Boston & Maine Ist 5s A C_.1967|M $| 100!2 Sale | 99% 101% 377 
Boston & N Y Air Line Ist481955'F A} 83 84!2) 84 84 5 
Bruns & West Ist gu g 48..1938/3 J} 96 ----| 9453 Mar’30)---- 
Buff Roch & Pitts gen g 53_.1937|M $| 100'4 10214|102 =Feb’30s - - -- 
Consol 4%s___._-- -1957,Mi N| 94%4 Sale | 94 95 57 
Burl C R & Nor Ist & coll 5s- 1934) A @;| 100 = 10012) 10043 100% 5 
Canada Sou cons gu 58 A_-- 1962! A O| 105%, __.-|105%, 105% 4) 
Canadian Nat 4348 Sept 15 1954/M $| 97 Sale | 95 97 12) 
30-year goid 4448_-.----- 1957\J 2| 97 Sale| 9412 97 65) 
Gold 4%s_._.__.....-.-.1968|J D)| %6'2 Sale | 94% 97 224) 
Guaranteed g 53---. July 1969\J3 J! 10312 Sale |1015gs = 10334) 76) 
Guaranteed g 5s__._Oct 1969) A 0} 103. Sale |1015g =103 146} 
Canadian North deb sf 78..1940 J BD) 111% Sale 110% = 112 36) 
25-year s f deb 6 }4s___-__- 1946) J J, 116!2 Sale |114% =11612] = 19) 
Registered ........-.------| --. ...-|11314 Jan’30}----| 
10-yr gold 4%s___--Feb 15 1936, F A| 99% Sale | 9912 100 39) 
Canadian Pac Ry 4% debstock_-!J J} 87 Sale | 8614 8753 172) 
oo 2 eae 1946 MS %9!2 Sale | 99!2 100!2) 80 
58 equip tr temp ctfs_____ 1944,\J J; 103!4 Sale [10214 10314] 48 
Carbondale & Shaw Ist g 48.1932 M S ---- ----| 981s Mar'’z9|-.--| 
Caro Cent Ist cous g 48. ___- 1949/3 J| 80% -..-| 83 83 6} 
Caro Clinch & O Ist 30-yr 58.1938|J D}] 101 102 {10112 10112) 25) 
ist & con g 6sser ADec 15 °52|J DB, 108% Sale |108 109 42) 
Cart & Ad Ist gu g 48_____. 1981/5 Dj) 35% --| 83%, Feb’30 ----! 
Cent Branch U P Ist g 4s. - 1948) J m 8512 Sale ' 85l2 8512! 5 
il 
Centra! of Ga Ist g 58.. Nov er A| 103%, Sale |103%, 10344 1\} 
Consol gold 56......-..-. 1945|M W| 102!2 Sale |10212 10212) & 
RIE 5 ccntbih an cukamaes MN - 100 Feb’30) ----| 
Ref & gen 5 4s series B- -- 1959) A O} 104!2 10512) 10512 Mar’30) - - - -| 
Ref & gen 5s series C_-_--- 1959/A O 10112 Sale |100!2 = 10 112) 63 
Chait Div pur money g 48_1951 ly Dp! 86 ~=al 8412 Jan’'30} ---- 
Mac & Nor Div istg 58--.1946|J J} 100 100 Feb’30} - - - - 
Mid Ga & Atl Div pur m 5s ‘47/3 J| 100 10214100 Mar’3o}----! 
Mobile Div Ist g 5s-_--- - - 194613 J} 100 _100 Feb’30!---- 
Cent New Eng Ist gu 49_...1961,3 J} 84 85% 85 85%8| 17 
Central Ohio reorg ist 4s. .1930|M §} 99 100 | 9912 9912) 3} 
Cent RR & Bkg of Ga coll 58 1937 M N| 100) 101!2)100 100 27 
Central of N J gen gold 58...1987|J J} 110!2 ----|109% Mar’30) -- - - 
NS OE ae 1987\Q J| 11014 112 |110'4 110%) 10 
CN ee eae 1987/J 3| 13s 937%) 91%, Mar’30) - --- 
Cent Pac ist ref gu g 48s_...1949|F A| 93% Sale | 9312 95 48 
__ sw la has a alata ataiah ata \F al ---- ----| 90 Mar’30\--- -| 
Through Short L Ist gu 48_1954|A o| 9212 94 | 9212 933%! 11 
Guaranteed g 5a.__.____. 1960) F A| 103%, Sale |1027, 10412) 44 
| 
Charleston & Sav'b Ist 78..1936|/2 Jj 109 ----|108 Dec'29)--- 
Ches & Ohio Ist con g 58__..1939|M N} 103% Sale | 103% 103%, 8| 
Ee .-1939 MN) -.j10112 Jan’30} - - - - 
Gevera! gold 44%s_.-__.-_- 1992\M S| 101 Sale | 100 102 67 
stegistered............. _.\~ 8 : ---| 98 98 1 
Ref & tmpt 4s.._..___- 1993/4 O| 98's Sale | 97 9812) 56 
Registered _ -| A . 9044 Sept’29] - - -- 
Ret & impt 444s ser B__..1995|J  J| 98!2 Sale | 97 _ 9914] 425)] 
Craig Valley ist 58--May 1°40/J J] 1014 ----)100!2 Feb’30| ---- | 
.*otts Creek Branch Ist 48.1946|J 3| 87 92 | 88!2 Mar’30)----|| 
R&A Div Ist con g 4s... . 1989 3.3} 89 912} 89° Mar’30) -- - - | 
2d conso! gold 48. 1989|3 J; 845% 87's) 87 Mar’30)---- 
Warm Spring V ist g 53__ 194! iM Ss 98 10014; 97 Mar’30) --- - 
Chesap Corp conv 58.May 15 '47/IM N| 101 = Sale | 100 10112) 373) 
Chic & Alton RR ref g 38._.1949/A4 O| 6844 73 | 68 72 17)| 
Ctf dep stpd Oct 1929 int. of. 67 68 | 65 Mar’30}----}| 
Ratiway first lien 3 44s__ - - 1950) iJ 5| 6412 65l2) 65 69 | 31) 
Certificates of deposit. .-- ; 6412 --| 65 Mar’30 ----| 
Chic Burl & Q—III Div 3 Ks. i949|s 3} 87!2 89 | 8712 con 5| 
eee SAR aaa aes J -| 84!g Feb’3' 
Illinois Division 48. _____- i949|J 3| Y4l2 Sale | 9412 Odie 1| 
on fC Oe ee 1958\M 8} 9344 Sale | 9312 94 19) 
ae im Ss 9144 Sept’ 29} - - x 
lst & ref 44s ser B._.__. 1977|/F A) 99% Sale | 994, 9934) 41) 
Ist & ref 5s series A_____- 1971} A‘ 106!2 107!2)106%3 107 4|| 
Chicago & East Lil lst 68. -- 1934/4 | 10412 _-- -|100% Mar’30} --_-| 
C & E Ill Ry (new co) con 58.1951|M N| 83 Sale| 77!2 84 | 522! 
Chic & Erie ist gold 58. _.__1982/M N| 104!2 109 |104!2 105 22| 
Chicago Great West iat 4s 1959|M $| 7012 Sale | 67 71 253) 
Chic Ind & Loulsv—Ref 6e_.1947|J 3) 112% -.--|112%4 Jan’30) - 
Refunding gold 5s_.____- 1947\J  §| 10212 10312) 10244 Mar’ 30) - 
Refunding 4s series ©__..1947|J) 3} %1 _.-| 89 Deec’29}- 
let & gen 5eseries A. ___. 1966\M N| 103!2 -|10314 = 10312 “15 5| 
ist & gen 6s ser B__.May 196613 j} 109 _. .| 10748 108 3) 
Cate ind & sou 5U-year 48_.1756|9 J) 90% 92 92 92 1h; 
Chic L 8S & East Ist 4}4s.- .1969'3 Di, 94% 98 98 | 16, 





s Cash sale. 






































Range BONDS s price Week's )&.. 6 
Stnce N. ¥. STOCK EXCHANGE | §$| Friday, | kange or | 23|| ‘Since 
Jan. 1 Week Ended March 21. A Mar, 21. Last Sale. 8a Jan. 1. 
Low High Bla Ask| Low Htwh| No.\\Low High 
ChM & St Pgen 4s A_May 1989/3 J] 865s Sale | 865, 8712} 94!) Ralg 87's 
7 es 10212 MND a ctkwcaabon eles Q Jj .... ....] 86 Mar’30i~2: 81% 35 
9234 Gen g 3 \s ser B...-May 1986|J J) 75 79 7253 Feb’30} ---- 7 74 
83% *8 Gen 4s series C__.May 1989|J J| 9614 9734] 95 Mar’30|----|] 928 97 
85 “Glo oe, Se ar anced whe owaahhOO. DEAS RR. <-4) wsuu! ahaw 
921» oete Gen 4 4s series E....May 1989|J J] 961, 9634] 9533 961o) 27]| 923 Q6le 
76 Chie Milw St P & Pac 58__._.1975|F A| 96 Sale | 945 9633} 905]| 905g 9634 
9158 96%2 Conv adj 58.._.... Jan 1 2000/A QO} 775g Sale | 733, 7819}1291|| 71% 7812 
vl Chic & N'west gen g 3%s_..1987|MN} 80  ____]| 80 80 26 7753 80 
ev 3 meine Sa “9lie Sale’ 75 er i 75 75 
oe Bg «= SE eee wedecamecec 987) Olio 1 1 lo 
Sit 88% Registered ..___......_... on en las see 
87 92 Stpd 4s non-p Fed in tax "87;,MN} 91 92 | 91 91lg 2|| “SSig 93 
88 v2 Gen 4%s stpd Fed inc tax_1987|MN] 105 ___.]104 Mar’30|----|] 100 104 
8914 sy¥%] Gen 5s stpd Fed inc tax_.1987|M N} 112 Sale !107 112 5]| 107 112 
128 1402 Seay: MW] .... -...}105 Mar’30}/----]] 105 ive 
88 90'e| Sinking fund deb 5s---._. 1933|M N/ 101) __..}101 Mar’30}----]] 10053 10: 1g 
9012 9214 on ey, eae MAN! .... ....) 00 Feb'30l...2 90 
97 1014 10-year secured g 78_____ 1930)3 Dj 1003g Sale |100%g 10034) 30]) 100', 101% 
10214 104 15-year secured g 6 4s____1936|M S} 10912 Sale | 109 10910} 25)) 1074 tut 12 
95 96'2 ist ref g Se......... May 2037/3 P| 10614 110 |10614 Mar’30}]----|| 10434 10flg 
10012 104 ist & ref 4u%s_____- May 2037|3 D| 9712 Sale| 9712 99 39 5 69 
87 37 Conv 4%s series A______ 1949|M N] 10212 Sale |1003, 103 | 827|] 98% 103 
91 05 Subs rets part paid_____- eae -..-| 901g Feb’30}...- 99 wuls 
---- ...-] Chic RI & P Ratiway gen 4s_198s|3 J “915g Sale | 91 92 19 88 92 
96's 100 a, Oe 3 J acest OF. DO Oives 856 87 
88l2 931g Refunding gold 4s. _____- 1934|A O| 97% Sale| 9712 98 | 166]| 951g 98 
58-7334 PUMRONINOG 4 Siren sees ccwees AO} -. ----| 95 Jan’30}-.--|/| 95 94 
53'g 577% Secured 4 44s series A_____1952|M S$ 963s Sale | 95%, 98 520 92% 98 
821g 85 |ChStL& NO Mem Div 4s_1951|J Dj) 88% ____| 88% 90 7}| 88%, 90 
"9 «99 UGS Oo se5 5.25 June 15 1951/3 D| 10353 ____|10412 Feb’30}----]| 1031, 10412 
: ot Pe a - eh os ose =BDeI «nea Bae 
91llg 95 Gold 34s___._- June 15 1951|3 LD) 79 | a eee 
90 = Dlg ETE: oe on cone 40 - RPE Bese odad “evnd 
983g 1001, |] ChSt L& P Ist consg 58____1932|/A 0] 995s ---|100. Dec’29} _ _ - ae po 
981, 99 a, FS Pe ? Fae | 1015s June’29} _ _ - given: eee 
101 104% | Chic St PM & O cons 68____1930|3 Dj 10012 10014/1001g — 100!g 5I] 1001, 100% 
ay Cons 68 reduced to 348__.1930|3 D} 9912 ee ee ee ee a 
101's 1057 Debenture 58__...._____ 1930|M S| 9953 10012) 997 Feb’30|__--]| 99% 100 
10819c111 , OS Ee Me Dt aac ode ee Glee aiesed sees oe 
91 9 Chie T H & So East Ist 58._.1960|J D| 997% Sale | 97 9978} 33)| 95% 997s 
100'2 10412 —sIme gu §6_________ Dec 11960|M $! 94 Sale| 93% 9414; 26]! gg g4iy 
84 8714 4 Chic Un Sta’n Ist gu4k%sA_1963|J J 100 Sale’ 97% 100 65). 97 100 
10114 10412 Ist 58 series B__________ 1963|5 J} 10434 Sale ;1043, 10434! 7|| 103 105 
10012 1045, Guaranteed g 58___.____- 1944|J D) 102%, Sale |1025s 103 8)| 10184 104 
1014 105 Ist guar 6 4s series C____1963/J J} 115 Sale |115 11512} 12)} 114 11810 
84 89 | Chic & West Ind gen 6s_Dec 13s QM) 10114 Sale }10114 10114 1}} 1003g 19114 
ste Se Consol! 50-year 48________ 52\J J} 9058 Sale | 8934 92 70 R5io 92 
95'2 96 Ist ref 544s series A_ Ho M S$} 104%; Sale |104!2 = 105 4411} 103 105 
__.. ..-- | Choe Okla & Guilt cons 58. _1952|M N| 100%, ____|10012 Jan’30) ---- 997%, 100) 
100 100 | Cin H & D 2d gold 4%s___.1937|3 Ji 95l2 -.--| 95!2 Jan’30)----|] 9519 951g 
78 #78 ICIStL éc C Ist g 48_Aug 2 1936/Q F] 95% _.._| 9514 Feb’30|_.--|| Oft4 951% 
ioe team Registered________ Aug 2 1936/Q Fj ---- ----| 94 Feb’30)_--- 94 Q4le 
89lo 8924] Cin Leb & Nor Ist con gu 43_1942}M N| 895g -...| 90 Mar’30)_.--]| 885 c94 
96 he Clearfield M Mah Ist gu 58_.1943|3 J| 93!2 -...|100 July’28)----}} _... LLL. 
81 Cleve Cin Ch & St L gen 48__1993|3 D} 91 Sale| 91 91 2|} 8812 91 
927 + 20-year deb 44s________ 1931|3 J| 100 Sale} 99%, 100 36|| 9914 100 
100 103 General 5s series B______ 1993|3 Dj 108 --.-|108 Feb’30)_---|| 108 108 
90 95 Ref & impt 6s ser C______1941|3 J} 105 --_-|105 105 6|| 103 106 
99'2 101 Ref & impt 5s ser D______ 1963|3 J} 103%; 10514/10313 10353] 61] 102 1041s 
Ref & impt 44s ser E___.1977|J J3' Y7!2 98le2) 97 712! 14|| 9312 971, 
10212 105%] Cairo Div Ist go!d 48_____ 1939/3 Jj 94 --.-| 9314 934! 2!| 92 948% 
93'3 97 Cin W & M Div Ist g 48__1991/3 J) 8714 ----| 85!2 Mar’30'__--|| 851g 861, 
9214 97 St L Div Ist colltr g4s__.1990/MN) 89 = ----| 8914 8914| 7|| 841g 8914 
9214 97 Spr & Col Div Ist g 48_ _..1940|M - SM) 2280): OS ME Rel owt cs acon 
9914 10334 W W Vali Div ist g 4s_...1940|\3 3| 92 -...] 93 Jan’ 30) daa 90 3 
10183 103 {CCC & I gen cons g 6s____1934|5 J} 104!4 ----|10414 Feb "30 - 103 104% 
109% 112 | Clev Lor & W con Istg 58...1933|A 0) 99% ----| 99% Jan’30)_--- 993g, 99% 
113 116%] Cleve & Mahon Valg 5e..-_1938|J J| 91s ----|100% Mar'30 - 98 98 
11314 11314] Cl & Mar Ist gu g 4%s___.1935|M.N| 97% ----| 100% | at Beatie 
98ig 100 | Cleve & P gen gu 4s ser B_1942|/A 0} 98% ----|100% Mar’28)_---|) 2. Cll 
83!2 8753 Series B 3}4s__......___. 1949\A @| 96% -....| S57 Mar'2d)..-<il 66 cuce 
965, 10012] SeriesA4%s__......____ wand J, O6% ....] 95s Mov'ae..--f) cn6 anne 
100%, 10314 Series C 3 348. ........... 1948|MN| 85g ..__| 8512 Jan’30 __--|| “85ig “@Blg 
sin oe eka Series D 3\%s_._._.__.___ 1950|F Aj 85g --.-| 89% Jan’29 _---|/ -... J.o. 
74 3 | Cleve Shor Line Ist gu 4%s-_ 1961/4 O} 99!2 --.-| 9812 Mar’30 --- 97\g 981g 
9912 102 Cleve Union Term Ist 5s-_- 1972) A ©} 108)2 Sale | 108 10844) 9!} 10618 10878 
107. 109 Registered_._________ OF oan «ncsteee ODOR Mesnell cave see 
RhS, R534 Ist s f 58 series B______- seasia O} 10412 10512}10514 10512) ~— 6] | 19212 1012 
82 8512 Ist 8 f guar 4448 ser C____1977|A © 98 101 | 96 Jan’30)_--- oR 8696 
} 
10214 103%, ] Coal River Ry Ist gy 48___.1945|3 DPD} 90 ----| 91 Mar’30 -/} 88 91 
101 104 | Colo & South ref & ext 44%8_1935|M N| 100 Sale| 9914 — 100 35|} 97 100 
100 100 |Col& HV Istextg4s______ 1948|A O| 907 90% Feb’30) -|| 88!» 9054 
104 105%] Col & Tol Istext48..______ 1955|F A} 8612 -.-.| 841s Dec'29 owns! 
98%, 10112] Conn & Passum Riv Ist 48__1943|A O| 85 ----| 86!2 Feb’30 -|| 8612 R61g 
8412 8412] Consol Ry non-conv 4s____- 1954)\J 3} 73'g -- 75 75 5] 70 75 
100 101'»| Non-conv deb 48_______- 1955\J& J} 74%, ----| 74 75 | 10) 70 75 
98 100 Non-conv deb 4s _______- 1955|A O} 7313 ----| 69 Dec'29)----|) -_._. 
100 100 Non-conv debenture 48...1956 J J) 73's ----| 75 75 +} 7 - 3s 
81'g 85% | Cuba Nor Ry Ist 54s_._.._1942,3 D| 70 Sale | 63% 70 | 1081 6012 75 
9912 100 | Cuba RR Ist 50-year 58g__.1952/J J} 80 Sale| 80 82 56|| 77 84 
9512 100 Ist ref 74s series A____..1936,J OD} - 9334] 9334 9512) 26]| 93% 991g 
1073, th Ist lien & ref 68 ser B___.1936J DB) 85 9212) 90 90 21} 87 92 
107 +11 
9034 92 | Day & Mich Ist cons $e. 1931/3 J} 100 101 |100 100 3}} 100 100 
9114 95 | Del & Hudson Ist & ref 48__.1943,\M N} 93!2 9414) 93 94 60]| 9114 94 
90 90 30-year conv 58...-.._.- 1935|A O} 9912 Sale | 97 9912 311 97 107 
904, c93% fe a ee 1937|M N| 10453 Sale |103%, 10453) 62!| 100% 10453 
100%, 104!2] 10-year secured 7s______- 1930|3 D} 10012 100%4!100'2 10012) 29)| 100 101 
D RR & Bridge Ist gu g 4s. 1936|F A| 9514 ----| 9614 Aug’28}) - TEE 
_... ....| Den & RG Ist cons g 48__..1936|/J 3| 95% Sale| 9512 96 147|| 925, 96 
1021, 104 Consol gold 44%se_._____- 1936 J| 9812 Sale | 98 9858) 35)| @55, 985 
10112 10216} Den & RG West gen 5¢_Aug 1955|MN| 99 Sale| 98 99 | 229)| 9212 O95 
9714 102 Ref & impt 5s ser 8_Apr 1978|M N| 94% Sale | 931s 95 | 101)) 8719 95 
96 8 | DesM & Ft D Ist gu 4s__..1935|)3 J) 28 33 | 26 Feb’30)_- 2314 26 
94 982 Certificates of deposit... _--- it a ae ee 30 511 25 30 
ae 2 Des Plaines Val Ist gen 44%8_1947|M S| 92% 9253 Feb'29) _- -- 
935, 9914] Det & Mac Ist lieng 48... _1955|3 D} 66 7412 66 66 3}} 63 66 
965g 10112 “Bei eee 1995|3 D| 61 65 | 60 Feb’30)_---|| 60 60 
861, 881+] Detroit River Tunnel 4%s__1961|MN| 99 = ----| 99 9914 6)| 95% 9914 
861, 9! | Dul Misaabe & Nor gen 58_.1941|J J} 10314 ----|101 Feb’30)----|| 101 10) 
R2ig X7 | Dul & Tron Range ist 58....1937|A O} 101% -.--|10212 10212 8!|} 10014 10212 
97 97 OATES” Bei pie ee aia a ee anal 24 =O Di.. ae: 
¥8 101!2] Dul Sou Shore & Atl g 5s -_1937|\3 J| 79 Sale| 7312 79 60 72 79 
6514 72 | East Ry Minn Nor Div Ist 48 °4X/A ©} 93 --| 9212 Feb'30) - -- 9212 O21, 
637, 65 | East T Va & Ga Div g 58_..1930\J J) 9973 10014) 97 997 71} 97 100 
59 69 Consol Ist gold 63_____. 1956|M WN| 10444 10853/104%, 10434 4\|} 100 104% 
6llp 6A | Elgin Joliet & East Ist g hs._1941|M N| 103 10514)102 Mar’30/_.--|| 102 102 
85!g 8814] El Paso & 8 W Ist fe_____- 1965, A ©} 10214 _.--| 10214 Mar’30) -- 102 103% 
84!g 841g 
92's 9412] Erle Ist consol gold 78 ext_..1930|M $| 101!g 10114)101 101's} 13)) 301 101% 
89 94 Ist cons g 48 prior_._.___. 1996/3 J| $653 Sale | 86% 8712) 35) 84 c89 
ees Registered.._________. 1996\3 J : _--| 821g Jan’30) - - -- 821, 8210 
96 99% lst conso! gen lien g 48__..1996|5 J 334 Sale | 83 84 132 74 84 
10412 167% Registered......_..__- 1996|3 J : 77 + Mar’30) _ -- 76% 77 
1005gc104 Penn coll trust gold 48....1951|/F A| 101 Sale |101 101 2\) 101 10) 
72 84 50-year conv 4s series A__.1953|A O| 8612 Sale | 85%, 8612) 11]) 82% 8612 
102 105 SR aie peas 1953|\A O| 85 8612] 857% 8612) 12\| 82% 86% 
ae Gen conv 48 series D__._.1953|A ©] 81!2 ----| 8312 Dec’29)__- o-s- 
112% 113 Ref & impt 5e..-.-.._.-- 1967|M N| 96% Sale | 95l2 97%) 553 98 
101% 102% Erie & Jersey Istsf6s3___.1955|J J} L1l!2 113 |111%4 Mar’ 30)_---|} 110% 112 
das nk Genessee River Ist sf 58__1957|J 3} Lilie 11412)112 113 6}} 109 113 
99° 103!2] Erie & Pitts gug 3%seser B.1940|J 3) 8612 ----| 85% Nov’29)_---|) 1) _. 
106 108 SeriesC 34%s__...._.__-_- 1940)3 3} 86!2 ----| 85% Oct’29)--.-)| ___ 
+4 92 Est RR extisf 7s........-.- 19541M N| 106 Sale | 105! 106 90)| 104% 1(6 
93% 98 
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F Price Week's 3s kange 
CHA Friday. Range or 
= Weak total = os fa| Mar. 2i. | Last Sale. 3\| Jan. 1. 
Bta Ask lew i. No. Low a 
Sel 3 Ji} 98 9812) 9 ar’ i ao asi 
Flotida Bast Coast let £440, 1960) D| 86i2 90 | 8412 Mar'30|----|| 791, 87 
lst & ref See ries A..-..- 4\M $| 5512 Sale| 5412 955% Pr 50 602 
Fonda Johns < Glov lst 4}481952|M 34 Bale | 32% 34 2512 34 
Fort St U D« » ist g 4348. ..1941 3 J ----| 93% Sept'29 oooall sane pee" 
Ft W & Den ; lst g5%8...1961|J ©) 106% --../106 —_ 106 10512 1 
Frem Elk & 40 Val Ist 6s_.1933|A ©| 104% --..|104 Feb’30/----|| 102i, 104 
GE S8 4 21 aP 1 ist 5a... 193104 3 1001g 100%4|100% 100%) 1)| 99 100% 
24 extens 5s guar____..-- 1931|\J J| 100g -...|100 Feb’30 -— 99% 100 
Galy Hous & Heud 'd ist ba...1933|A O} 99 100 | 99 99 94% 99 
Ga & Ala ity Ist cons 58 Oct 1945) ; 81 83 | 86 Nov’29)----|| -... ---- 
On ctonded at 0% to. Jeiy 121934 J J} 10012 -.-.|100 — 10012) 16)) 99 ne 
Georgia Midiand ist 36-...1946)A ©} 70 ----| 73. Mar’30|----|) 6512 
Gouy & Oswego Ist 5s_.--- 1942|3 D} .... ----] 98% Feb’24)----|| ...- Ah 
Ge B & Text lst gug 4%s..1941|J J] O7!2 ----| 9712 9712) 1)) 96g O7i2 
Grand Trunk of Can deb 78.1940|A ©} 11112 Sale |11112 112%) 17)) 10912 112% 
15-year s f 6s__.-..----- 1936|M $| 106 Sale |105 106 | 27|| 104 106 
Grays Point Term Ist 6a...1947|\J DB) 9512 ----| 9712 Oct’29|----|) -... ---- 
Grea _..1936|J J} 11214 Sale |112 113 | 246)|} 110 113 
GR tree nn ece 8 Ml snc anc-f100s DOVSO|-ocell -2-- -<-- 
let & ref 44s series A _..1961|J 3} 9612 9714) 96 9612} 10|| 941g 96'2 
Genera! 54s series B_...1952|4 J} 111 Sale j110% 111 5|| 108 111 
General 5s series C____-- 1973|3 J| 107 108 |10553 10614) 12|) 103% 106% 
General 4s series D__..1976|J 3) 98 997) 9712 98 7\| 95 984 
General 418 series E....1977|5_ 3| 98 9812) 97% 977%) 13)| 96 97% 
Green Bay & West deb ctfs A.--| Feb| 78 ----| 86 Oct’28)----|) ---. ---- 
Debentures ctfe B__._._.-.--- Feb| 27 28 | 27 28 17 32 
Greenbrier Ry Ist gu 48_...1940|MM| 9314 ..--| 93% BR 1}; 91% 93% 
Gulf Mob & Nor ist 54s...1950|A ©} 10512 Sale /103 0512) 2)| 98 105'2 
lst M 5s series C__...___- 1950|A O| 99 ~...| 96 yot'a6|---- 96 98 
Gulf & SI ist ref & ter 63.b.1952|J J) 104 108%4)105 Feb’30)---- 103, 105 
Hocking Val lst cons g 448.1999|J J) 99 Sale| 98 99 | 41/| 96% 99 
RT CaS 4 al 1999|J J3| ---- ----| 94 Jan’30|----|| 93% 94 
Housatonic Ry cons g 5a_..1937.|MN| 98% -..-| 98 98 2\| 97% 98i2 
H & TC Ist g 5s int guar__.1937|J 3] 10012 ~..-|100l2 Mar’30 ----|| 99% 10012 
Waco & N W div Ist 68_.1930|M N -|100 Jan’30}----|| 1 1 : 
Houston Belt & Term Ist 58.1937|J J 100% 101 |100% 10012} 2}| 95% 100!2 
Houston E & W Tex Ist g 56.1933|M N| 100 ....| 9014 Dec’29)----|) --.. -..- 
lst guar 58 redeemable ___1933|M.N| 100 103 {100 Mar’30)- =. 99%, 100 
Hud & Manhat Ist 56 ser A_1957|F A 99% Sale | 98 100 Hu 93 100 
A tincome Se Feb 1957|A O. 83% Sale| 8ilg 84% 39 7614 845 
Bilinois Cen 115 J} 93% 96 | 9212 94 12}; 93 94 
ee --e DoD Siow wclet ae, CCM escall cane onx- 
| "Baig ----| 8653 8653 1 8 865s 
A -ia “eral $8 ensol-c— || a ae 
Exten AO| 84 = 87g an’30}---- 
let gold 30 : ode agama MB) Cols yo as, — — S0% om 
teral trust pe A O| 895 2 2 ; 2 
en pean ©...198 MN] .... ----| 8712 nen 80 “as sie ee 
Ist refunding 48___._....1955|MN| 95 Sale | 93 5 
Furcmased tee 3s----- 1952/4 ; 86 9012 4 pe sooett 86 
Registered ......_...__---- kee) deed ) eS ees 
Colla ae MN| 90 94 | 90% 9114] 22]) 87% 91% 
oe te poe serer MN .... _.--| 8712 Jan’30|----]| 8712 8712 
Refunding 5s... __....1955|MN| 10612 108 |10612 10612) 5)| 104's 107 
15-year secured 645g ...1936|F J) 110% 111 [110% 110%) — 3|/ 10712 110% 
40-year 4%g______ Aug 1 1966|F Aj 10012 Sale | 99% cl02 147 7 ¢102 
Cairo Bridge gold oe * iosol D| 91 Sale| 91 91 1|} 88i2 91 
Litchfield Div Ist gold 38.1951|5 J) 77 78's 74%, Mar’30|----|| 747% 74%s 
Louisv Div & Term g 38 1953|/J. 3| 8312 847%) 85 85 1}| 82l2 854 
Omaha Div ist gold 38...1951|F A| 74% 78's) 74% Feb'30)----|| 7412 75l2 
St Louis Div & Term g 38.1951|J 3| 7653 78 | 7514 Mar’30|----|| 75'4 754 
iwavccdencn 1951|J J} 835s -.--| 82% Mar’30/----|| 82% 82% 
SS ea Jd = . ee = oF Ge SE 
Springfield Div 1 1951/3 J sonal pt’ ones “aplon 
Western Lines Ist ry teenth F Al 91% ....] 91% Mar’30 89 92 
Re } Veen! we, ee eee 
Til Cent and Chic o— | 
Joint Ist ref Co cerien A 1963 J D| 107 Sale |105 107 45|| 10214 107 
lst & ref 44s series C____1963|\J DB} 9742 9912] 961g 9812) 30)| 95 982 
Ind Bloom & West lst ext 49 1940|A O| 86% ----| 91 Nov’28)----|) .... ---- 
Ind Ill & Iowa ist g 46. heel 50/5 3} 90% 93 * 9212 1 9212 
Ind & Louisville ist gu an°"- tone 3 Jj 87 88 88 4\| 84 88 
Ind Union Ry gen 5s ser A_.1965|5 Jj 101% ---- 100% Mar’30}----|| 100 10112 
Gen & ref 5s series B____- 1965|3 J| 101% _.-.|10014 Feb’30|----}| 100 101 
Int & Grt Nor lst 6s ser A___1952|J J) 10414 Sale |104 104%} 16]] 102 106 
Adjustment 6s ser A July 1952|----| 92 Sale| 891g 9212) 115 9212 
Ist 5s seriesB._-_ 2... 1956\3 J| 95 98 | 94 96 14|| 91% 96 
Ist g 5s series C______ 1956|J J3| 97 Sale| 95 97 38 .: 
Int Rys Cent Amer ist 53_.1972|M-N| 80 Sale | 7712 80 28|| 721g 80 
Ist coll tr 6% notes. ....1941|MN| 93 Sale | 93 93% 14|| 9012 94 
Ist lien & ref 6348__. _...1947|F A} 9713 Sale | 97 25|} 93 984 
Iowa Central Ist gold 5s....1938|J D| 25% 35 | 32!2 321, 411 30 3412 
Certificates of deposit _.---- _..-| 32-2 351g] 321g Mar’30j----|| 3014 3412 
Refunding gold 48..____-_ 1951\M S| 8ig 9%) 9% Mar’30)---- 8 10 
James Frank & Clear ist 43_1959|J Dj} 9012 --.-| 88% Feb’30)----|| 8753 88% 
KanA&GR Istgug 5e___.1938 J J} 96’ ---- 1014 Apr’28)----| -... -... 
Kan & M ist gu g 48______- 1990,A O| 8714 Bale 8744 8714, 6] 834 8714 
KC FtS& M Ry ret g 45._1936|A ©} 9653 Sale | 96% 9/14) 53|| 94!2 9714 
Kan City Sou Ist gold 38___1950|A O| 79% Sale | 78 80 74\| 75 80 
Ref & impt 5s....__. Apr 1950|J | Jj 10112 Sale 101 10214} 13/} 99 102!2 
Kansas City Term ist 49..1960\J J| 91% Sale | 90% 91%) 29)) 88's 91% 
Kentucky Central gold 48_.1987|J J| 87% ----| 87% Mar’30/-.--|| 87!2 89 
Kentucky & Ind Term 444s_1961|3 J| 8512 89 | 854 B5lq 8514 8512 
eee 1961\3 J| 8914 92 | 91 91 10 91 
ee rae 0 Jr  OSle 22c-) BO NOV'20leccsll cacw cane 
Lake Erie & West lst g ta -c1987 5 J| 102 Sale {101g 1€2 26}; 100 102 
- eae iJ J 1% ae oe wen'30 “7 $e 100, 
e Sh & Mich Seg 3 - 199713 D| 8llg 8lig 2 4 4 8212 
Area btm 71\3 D| 78lg ..-.| 78% Feb’30|-.--|| 77% 78% 
25-year gold 49__.....__- 1931 MN! 99% Sale | 9913 9934) 11]| 987% 99% 
Sp ET SR SRE SUES conc ckwel ME UM SOltsbnll Geen asec 
Leh Val Harbor Term gu 58_1954|F A| 105 10512)105 105 103 105 
Leh Val N Y Ist gu g 4%s__1940/J J} 99 100 | 99 Mar’30/----|| 96% 99 
Lehigh Val (Pa) cons g 4s__.2003|M- N| 8912 91 | 89 913g} 30]| 8653 9133 
Pa ae MN -.-- ----| 8612 Mar’30/-~-- 86 R86le 
General cons 444s_______ 2003|M N 100 Sale | 99 100 62|| 9612 100 
BR” BARS DM Gice anal OO. MOV MOisewell 2256 “kone 
Lehi Valley RR gen Ssseries 2003|MN]| 109% _.._|109% 109%] 14/| 106 109% 
Leh V Term Ry Ist gu g 58__1941|A ©} 102 ¢ 10319/102 Mar’30|_---|| 101% 103'4 
eS, eae OO ns. cusal eee. DORON ttl col,” ease 
Leb & N Y Ist guar gold 48__1945|M S$} 89% -.-..| 8912 89le 3 863, 90 
Lex & East Ist 50-yr 5s gu__1965|A O} 108'g 109 |108% 108%, 1}| 10414 109 
Little Miami gen 4s series A_1962;|MN| 864 91 | 88 Jan’30/_.--|| 88 88 
Long Dock consol g 6s - - - _ - 1935|A ©} 1031g _...|104 Mar’30}_.--|| 104 107 
Long Isid Int con gold 5s July1931)/Q J| 1005g Sale {10014 1053 9914 10053 
1st consol gold 48..._July 1931|Q J| 98% 99 | 97 Sept’29}..--]) _... -.-- 
General gold 48_.....__- 38|\3 D| 93g 9514) 94 Mar’30}__--|| 88s 
CU See 932|3 D| 97% 99 | 965s Dec’29j__--]} _._. __-- 
Unified gold 4s........_. 1949|M S Dg 9014 87lg 9012 
Debenture gold 5s. ...... 1934/3 Dj} 1C0!lg ___.|100 10012 7 9914 1001 
20-year p m deb 5s_..__- 1937|M N| 9914 100 | 99% 100 13|| 9712 100 
Guar ref gold 4s___...._- 1949|M S| 901g Sale | 9012 912 51] -87 90% 
Nor Sh B Ist con gu 58 Oct '32/Q Jj} 100 -.--|1001g Mar’30/___- 9914 100!2 
Louts & Jett Bdge Coad g 4s. 1945|M S} 9053 92 | 908 9053 8912 90 
Louisville & Nashville 58_..1937|M N| 100-4 10412)103!g Mar’30}__.-|!| 10178 10314 
Unified gold 4g_........- 1940|J J} 9612 Sale | 95-2 9612) 83]| 94\4 96l2 
Ie FES J S| ---- ----| 9412 Mar’30)__..]| 92% 9412 
Collateral trust gold 58_. 1931;M N| 100% Sale |100‘g 100% 9934 100% 
10-year sec 78_..May 15 1930|M N/| 10014 Sale {10014 10014) 25)| 10014 101 
Ist refund 5s series A_.2003)/A O} 107 107 4|106!2 1061: 6|| 103'2 107 
Ist & ref 5s series B__-.-.2003)A O} 104 10612/104'2 104!l2 |] 991g 1051s 
lst & ref 44s series C__..2003)A O| 99 Sale| 98's 100 341) 100 
When issued..........-.-- AO} ..-. ----! 96 Mar’30'_._.!| 94% 96 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 21. 


Interes 


| Zaswre 








Louisville & Nashv (Concluded) 
Paducah & Mem Div 48_-. 
St Louis Div 2d gold 3s...1980 
Mob & Montg Ist g 44s--. 1945 
South Ry joint Monon 48.1952 
Atl Knoxv & Cin Div 48..1955 
Louisv Cin & Lex Div g 48°31 

Mahon Coal RR ist 5s.---- 1934 

Manila RR (South Lines) 4s. pen 


| 


~ 
4 
® 
“ 
oe 
St 
; 
re 
' 
' 
«! 
' 
' 
' 
a 
3 
>EeceoReY © ES628"723" 


Manitoba S W Coloniza’n 58 1934 


ManGB&N W ist 3s_--1941 

Mex Internat Ist 4s asstd _.1977 

Mich Cent a Bay City 5s. °31 
is 


PE csntenncccnserne 
Jack Lans & Sag 3%s----1951|M 
Ist gold 3s 1952 

Mid of N J lst ext 56...-.-..- 1940 
Mil & Nor Ist ext 44s (1880) 1934 

Cons ext 4s (1884) ..1934 
Mil Spar & N W Ist gu 4s8_.1947 
Milw & State Line lst 3 4s__1941 
Mino & St Louis Ist cons 58.1934 

Temp ctfs of deposit --_ 1934) 
Ist & refunding gold 4s8__.1949 
Ret & ext 50-yr 5s ser A__1962 

Certificates of deposit - - ---- 
MS8StP&SSM ong Gites = 
Ist cons 58 1938 
lst cons 58 gu as to int... 1938 
10-year coil trust 6 4s-_--.1931 
lst & ref 6s series A__---- 1946 
25-year 5s........---- 1949 
lst Chicago Term g f 4s_.1941 


Mississippi Central Ist 5s._.1949 
Mo Kan & Tex Ist gold 48_.1990 
Mo-K-T RR pr lien 5s ser é. a 
40-year 4s series B__.._-- 
Prior lien 444s ser D_-_-_- 1978 
Cum adjust 5s ser A Jan 1967 
Mo Pac Ist & ref 5s ser A.-- oe 
ee TE 
Ist & ref 5s series F_.__-- sv 
lst & ref g 58 ser G_____- 1978 
Conv gold 54s___-.---- 1949 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & = prior lien g 5s_..1945 


SSESSERSGEREE see 


mall 
Mobile & Ohio gen gold 48__19 
Montgomery Div Ist g 5s- oF 
Ref & impt 44s_______- 
Moh & Mal Ist gu gold 402219 
Mont C Ist gu 6s... -- 193 
Ist guar gold 56______._. 1937 
Morris & Essex Ist gu 3 4s_.2000 
Constr M 5s ser A w i___.1955 
Constr M 44s ser B w 1_.1955 


Nash Chatt & St L 4s ser 4... 
N Fla & 5 lst gu g 5s 193 
Nat Ry of Mex pr lien 448.1957 
July 1914 coupon on_-_-.--- 
Assent cash war rct No 4 on 
Guar 70-year s f 48_____- 1977 
Assent cash war rct Ne 5 on 
Nat RR Mex pr lien 4s Oct °26 
Assent cash war rect No 4 op 
BEG GROIN i nencsccnen 1951 
Assent cash war rct No 4 on 
Naugatuck RR Ist g 48___.1954 
New England RR Cons men 
Consol guar 4g_..______- 1945 
N J Junc RR guar Ist 4s___1986 
N O&NE Ist ref & imp 48 A ’52 
New Orleans Term Ist 4s___ 1953 
N O Texas & Mex n-c Inc 58 1935 


BsSs 


Pi & >! 283 ggeeerenge 


Ist 59 series B........-- 1954 
lst 5s series C 

Ist 414s series D____.__- 1956 
Ist 5348 series A_______- 1954 


N & C Bdge gen guar 4s__1945 
N YB & MB Ist cong 5s__1935 
N Y Cent aw deb 68.1935 








p Eee nce 
Consol 4s series A______. 1998 
Ref & imp 448 series A_.2013);4 
Ret & impt 5s series C___.2013/4 

CS EES A 

N Y Cent & Hud Riv M 3 \s 1997/4 

Registered ...........- 1997\J 
Debenture gold 48. _._--- 1934|™ 

OS ER EE M 
30-year debenture 4s ____- 1942|4 


Lake ~ ot coll gold 3 }s-- ene 





stered 
25-year debenture 4s-_---- 1931 
2d 6s series A BC 
6% gold notes.....-- a 
Refunding 5s series A__1974 
Refunding 5s series B_..1975 
Ref 448 series C_____--- 1978 
N Y Connect Ist gu 4s A-_- are 
lst guar 58 series B_____-- 1 
N Y & Erie ist ext gold 4s_-- 1947 
19 





te 
o 

N Y & Greenw L gu g 58___.1946|M N 
N Y & Harlem gold 3 4s__-.-2000)/M N 
Wetumes... ooo ee N 

N Y Lack & W Ist & ref gu 58’73|M N 
lst & ref gu 444s ser B ___1973|M_ N 
NYLE& W Ist 7s ext__..1930|M $ 
N Y & Jersey Ist 58__..--- 1932|F A 
N Y & Long Branch 4s__._1941|M 8 
N Y & N E Bost Term 4s8.._1939|A O 
N YNH &H n-c deb 48__.1947|M 8 
Non-conv debenture 3348_1947|M S 
Non-conv debenture 34s. 1954|A O 
Non-conv debenture 48...1955)J_ J 
Non-conv debenture 4s___1956|M N 
Conv debenture 3 4s-.--- 1956/3 J 
Conv debenture 6s. _.---- 1948|3 J 
SS RS ee RSS: 3 J 
Collateral trust 6s_-.---- 1940|A O 
Debenture 4s____.____-- 957\M N 


lst & ret 4s ser of 1927_1967|J D 
Harlem R & Pt Ches Ist 4s 1954'M N 





Zu.2Zuenn> 
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Feb’30}---- 
Feb’ 30)---- 
9114) 131 


41 
10 
38 
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BONDS £3| Price Week's ;|| Range BONDS S3| Price Week's || Range 
N Y. STOCK EXCHANGE /| 3 Friday, Range or > Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended March 21. =a,| Mar. 21. Last Sale. ss Jan. 1. Week Ended March 21. Sa,| Mar. 21. Last Sale 8 Jan. 1. 
Bta Ask| Low High| No.|\\Low Htgh Bid Ask| Low High| No |\\Low Htgh 
N YO & W ref Ist g 4s_June 1992;,\M S65 Sale| 58 6512} 133)| 6551!2 6514 | St Louis Sou Ist gu g 4s__.__ 1931|M S| 9612 Sale | 9612 9612} 19]] 941g 961g 
Reg 5,000 only...June 1992)M $}....  -...| 70 Apr’29}-.--|| .... -.--] St LS W ist g 4s bond ctfs_1989|M N/ 8914 Sale | 88 8910} 16|/| 85 891g 
General 4s_.......------ 1955|J Dj) 54 Sale| 48 54 18|| 45 2d g 4s inc bond ctfs Nov 1989/4 J} 81 Sale| 80 Sli2} 14/1] 76% 811g 
N Y Providence & Boston 43 1942/A O} 87 -.-.-| 9012 June’29/_---|} -... ---- Consol gold 4s.......... 932|4 D| 9914 Sale| 9853 100 50]| 9714 110 
bi west ulhini tia coas aibsel aides ft eee ee ee eee lst terminal & unifying 5s_1952/5 J} 100 Sale| 9914 100 80!| 96 100 

N Y & Putnam Ist con gu 4s 1933;A Q} 875 ‘8912 8712 8712 8512 88 | St Paul & K C Sh L ist 444s8_1941 F Al 9712 Sale | 9614 9712} 51 941g c98 

N Y Susq & West ist ref 5s.1937|3 J) 85 Sale| 8212 85 19|| 8212 8612]|St Paul & Duluth Ist 5s....1931/F A} 10014 ____|1001g Feb’36|----|] 100ig 1001, 
eee 1937|F Al 75 80 |75 Feb’30).---|| 75 75 lst consol gold 4s........ 1968/4 D| 91l2 Sale| 9112 912 91lg Q1lg 
General gold 5s........- 1940|F A| 77 Sale| 761% 77 5|| 75 79 | St Paul E Gr Trk Ist 4%s..1947|4 J| 9214 _.__] 971g Jan’28}----|| -... -_.. 
Terminal ist gold 5s... -- 1943|hM N} 99 9934) 99 99 3|| 941g 99% | St Paul Minn & Man con 48.1933/J 4) 9753 9819} 9714 Feb’30|----|| 96 97% 

N Y W-ches & B Ist ser 14}48'46/J J) 91'2 Sale | 90 9212} 97|| 8612 9212] Ist — B @..2....2. 1933|J 4} 103% 105 |1035s Mar’30]----|| 103 103%, 

Nord Ry ext’lsink fund 6%s 1950|A 9; 105 Sale |104 105 27|| 10212 10512] _ Registered............._.- DB acne gasel eee RP OIUL OO ines Seen 

Norfolk South Ist & ref A 58.1961|F Aj 78!2 Sale| 70 79 80 5812 79 6s fo ae to gold 4%s...1933|/J J] 100 Sale| 99%, 100 981g 100 

Norfolk & South Ist gold 58.1941)M N} 85 100 | 95 Mar’30/----|) 95 99 | — Registered.---..........-- J 3} 97% ....| 98 Feb’30]----|| 98 98 

Mont ext Ist gold 4s__.__- 1937/4 D| 92 Sale| 92 92 92 9453 

Norfolk & West gen gold 63.1931|M N; 101% -.-.)101 Mar’30)----|| 1 10153 Pacific ext guar 4s (sterling) '40|J 43) Q1il2 92 | 8 Mar’30} ---- 89%, 901g 
Improvement & ext 6s_-.1934|F A| 104% --|104%g, 104% 1]} 10314 1043s | St Pau) Un Dep ist & ref 5s_1972/4 J} 10612 _.__|1051, Mar’30|----|| 10473 105% 
New River Ist gold 6s....1932|/A O]} 10212 1025s/1025g 1025 1|} 10214 1025g] S A & Ar Pass Ist gu g 4s___.1943|4 J} 9312 Sale| 93 9414] 41/] 905g 9414 
N & W Ry Ist cons g 43..1996|A 0] 942 Sale | 93 9419} 37|| 9012 9412] Santa Fe Pres & Phen Ist 5s.1942|M $/ 100 -____/100 Feb’30]----|] 9912 100 

i 1996|A O| ---. -...| 90 Feb’30}.-.-|| 90 90 |Sav Fla & West ist g 6s....1934)A QO} 103!g ____]103 Mar’30]----|| 103 108 
Div’l Ist lien & geh g 43..1944/J J) 9412 Sale| 9412 Q4le 91% 412] Ist gold 58-.....-..-.... 1934|A O} 100g ____] 99% Jan’3@|_---]] 99% 90% 
Pocah C & C joint 4s.._-194i|/J D| 9412 -__.| 93%, Mar’30}--.--|| 92% 9414 | Scioto V & N E Ist gu g 4s..1989|M N| 9253 Bale | 925 94 15]] 8844 94 

North Cent gen & ref 5s A_.1974\|M S} 102 -__.|10112 Feb’30)----|| 10112 10112 | Seaboard Air Line ist g 43..1950|A O 70ig 80 | 605g Feb’30j---- 603, 66 
Gen & ref 44s ser A stpd_1974|M S| 97 ----| 99 Jan’30j----|| 99 99 Gold 4s stamped--__..---. 1950|4 OQ} 661g Sale } 86lg 70 65|| 65 701g 

North Ohio Ist guar g 53...1945|A ©} 95l2 9612) 98 Mar’30)----|| 93 98 Adjustment 5s...-..- Oct 1949/F A] 5514 60 | 55 6 26|| 54 60% 

North Pacific prior lien 4s._.1997|/Q J} 912 Sale | 90 92 | 144)| 8812 92 Refunding 4s............ 1959/4 ©} 6034 Sale | 5812 601g} 16]/] 52 601g 

i catalina dilate Q 3} 88% 91 | 90 Mar’30j)----|| 8653 90 lst & cons 6s series A_....1945|M S|} 7812 Bale | 7414 79 | 48711 65 79 
Gen lien ry & ld g 38-Jan 2047\Q Fj 70 Sale| 6753 7014] 33|/ 637% 7014 ae | eRe 2 ae ee | en 
Registered - --. ~~ -- Jan 2047/Q F| 62!2 -..-.| 6212 Feb’30/----|| 62 6212 Atl & Birm 30-yr Ist g 4s_d1933|M 5] 88 Sale| 88 88 2|| 8412 88 
Ret & impt 44s series A_.2047|J J] 9914 Sale | 9914 991 ‘ 95'2 991, | Seaboard All Fla Ist gu 6s A_1935|F A} 69 Sale} 65 70 25|} 61 72 
Ret & impt 6s series B__..2047/J 3} 114_ Sale |/113% 115 | 146]/ 112 115 eb, 935\F Al 68 70 | 64 6512} 411 62 72 
Ret & impt 5s series C__._.2047|J J] 104% 106 [10412 105 2!} 103!2 10512 | Seaboard & Roan Ist 5s extd 193i J J} 9812 Sale} 9812 981} 1/1] 94 98le 
Ref & impt 5s series D_..2047/J J3| 104% Sale {104% 105 8|| 10312 105 |S & N Alaconsgug 5s_----. 936|F A] 100% _._.|10034 Mar’30|}---.-]| 1 00% 
Nor Pac Term Co Ist g 63..1933/3 J} 10233 _.../10512 Jan’30}----|| 10512 105!2] Gen cons guar 50-yr 5322771963 A QO} 1075g _.__]10712 Mar’30}----|] 10553 10712 
Nor Ry of Calif guar g 58..1938/A 0) 100 --..|101 Jan’30)----|} 101 101 
So Pac coll 4s (Cent Pac coll) 1949|5 DB) 921g Sale| 91%  Q2ig) 7]| 8Oig 923, 

Og & L Cham ist gu g 48_..1948|J J} 79% Sale | 79% 79%!) 1|/| 77 80 Tee 23) O6% ....] 68. Deserve as 

Ohio Connecting Ry Ist 48..1943|M S| 92 --.--| 9553 Nov’28}/----|}/ -... ---- Ist 444s (Oregon Lines) A- i MS} 100 101 | 99% 9914 4|| 9453 101 

Ohio River RR ist g 53-.--. 1936/3 Dj 10012 _...|100 Jan’30]_.--|| 100 100 20-year conv 58........- 4\3 D| 101l2 Sale |10112 102 61} 100 102 
General gold 5s. -.-.--.. 1937,A O} 100 -...| 99 Feb’30).---|| 99 99 ae 1968 M S/ 9812 Sale| 9712 99 | 79]| 93% 99 

Oregon RR & Nav con g 48-1946,3 D) 93 Sale | 91% 93 32|} 91 93 Gold 448.......- May 1 1969|\™' N| 1007s Sale | 98% 101 | 507]| 961g 101 

Ore Short Line Ist cons g 58.1946 J J} 104% --.. 104!2 105 9'| 1041g 105 Sap Fran Term Ist 4s_...1950)A O° 9Q91l2 ____] 9212 9212 3) 89 = 925g 
Guar stpd cons 58__-._-. 19463 J) 104%, Sale ,10412 1054) 5] 10373 10514 ER AEE OO cs sco ee POS: eee 

Oregon-Wash Ist & ref 4s_..1961|J J} 92% Sale | 901, 9314] 61\| 88% 9314 | So Pac of Cal Ist con gu g 58.1937|M Nj 103 ____|103 103 100 103 

Pacific Coast Co ist g 58_..1946|3 D| 61% 65 | 60 Feb’30|_-..|| 60 6212] So Pac Coast Ist gu g 4s....1937|J 4) 9512 __..| 96 Jan’30/--.-|| 96 96 

Pae RR of Mo Ist ext g 4..1938 F Aj 9253 9512) 9214 9214 1|} 92%, 9512} So Pac RR Ist ref 4s..----- 1955|2 J] 9314 Sale| 931g 94 78]| 91 94 
2d extended gold 5s__.._- 1938/3 J} 99% -.../100 100 1|} 97% 100 MN wctnsbenaccnccas 3 J} -... ....] 91 Jan’30j----|} 91 91 

Paducah & Ills ists f434s..1955|J 3} 96's ----| 95!2 Dec’29|--_.|| ___. ....] Southern Ry Ist cons g 58..1994|J 45} 11012 Sale [109% 111 79|) 106% 111 

Paris-Lyons-Med RR ext! 6a 1958/F Aj 102% Sale |102%, 10314; 43)] 102 10412] — Registered_-.-.....--..--- J 5} --.- -._.]10814 =: 1084 3]| 106 108% 
Sinking fund external 78__1958|M $j 10514 Sale {10414 10514) 38)| 103'4 107 Devel & gen 45 series A--.1956|A O| 92 Sale |-91 93 | 204|] 8812 93 

Paris-Orleans RR ext 5448..1963|M 8} 100% Sale |100% 10114) 55|| 99% 102 FRI cicdatcaceuicved ON was) wecup Ota SORT Eons tl cous “pede 

Paulista Ry Ist & refs f 7s_.1942|\M S} 100g ....| 99 100 9 95 100 Devel & gen 6s......-... 1956|A O} 118% Sale 118% 120 119}} 1157, 120 

Develop & gen 6'48__.-.- 1956|A O} 12612 Sale |125i2 12612} 70/| 122 1261 

Pennsylvania RR cons g 4s_ 1943 MN| 9538 ....| 95 Feb’30}----. 92 95 Mein Div ist g 56..--... 1996\J J) 109 11012)1065g 10653 11} 10612 107 
Consol gold 43_.._._.__- 948|M N| 9512 9712| 9412 9612} 11]] 9253 9612] St Louis Div Ist g 4s____. 1951/3 J] O14 Sale| 91 9il4} = 4)] 87lg O1ly 
4s ster] stpd dollar. May 1 ios MN} 94% 9712] 941g 95 10|| 92%, 95 East Tenn reorg lien g 5s..1938|M $| 100 -_-_-.] 88% July’28]----]] _... L.L. 

2 ea ees __..| ---- ----| 92!2 Jan’30|...-|] 9212 9212] Mob & Ohio coll tr 4s....1938|M $| 95 _._.| 944 9414) 10]] QOlg 9414 
Consol sink fund 4%s___.1960|/F A| 101% 101%|100!2 10112) 11 98% 101)2 
General 48 series A....1965|J D} 100!2 Sale |100 10034} 109|| 9712 106%, | Spokane Internat Ist g 58...1955|J J} 72 Sale| 72 72 5/} 68 72 
General 5s series B__.._- 1968|J D| 109 Sale |108 109 26|| 106 109 | Staten Island Ry Ist 4s...1943/4 D) 82 -..-| 85 Feb’30|----|| 8212 861g 
10-year secured 7s__..__. 1930/A O| 100 Sale| 99% 100 38|| 100 ¢c10112] Sunbury & Lewiston Ist 4s..1936|)J_ 3} 90l2 -...| 95 Apr’28}----]] _-.2 Lol 
15-year secured 6145. ....1936|F A| 10953 Sale |109 1097s} 190|] 1081s 1097s | Superior Short Line Ist 5s..e1930}M $) 997% ....} 99 Mar’29|_---|} _... ___- 
Tie aan CFS: © Al -.-. ----|112 Apr’28i....|| .... ....) Tenn Cent ist 66)A or B....1947|4 QO} -.-.. ....} 99 9914 2!| 9712 9914 
40-year secured gold 5s...1964|M N| 10412 Sale |10312 104%) 182|) 102i, 1044 | Term Assn of St L Ist g 448- a A QO} 98° _..-| 981g 981g 4|| 97 QBlg 

Pa Co gu 3s coll tr A reg_.1937|M S| 90 ----| 84 Aug’29)----|| -.-. ---- lst cons gold 5s....--.--- 1944|F A} 1027 ____]10212 10234) 12]) c9O%q 102% 
Guar 3s coll trust ser B_1941/|F A| 87 8912) 88 88 2)} 88 88 Gen refund s f g 4s._-_.._ 1953/3 J} Q91'g 92ig) 91 91ll2} 77|| S7%q Olle 
Guar 3s trust ctfs C_..1942|J D) 84% ----| 835s Sept’29]____|| _... ___.] Texarkana & Ft S 1st 548A 1950|)F Aj 106 10614/105% 105 8]| 10412 10613 
Guar 38 trust ctfs D_..1944)J D| 84% ----| 88 88 1)} 88 88 | Tex & N Ocom gold 5s..___ oe mt Se sen Se. OPM ekeel ccce saxo 
Guar 15-25-year gold 43._1931j|A O} 99% 100 | 99!2 9934; 25/| 987, 100 | Texas & Pac Ist gold fa... 3000 J D{| 110'g 111 [109% 110 35]| 10612 110 
Guar 4s ser E trust ctfg___1952|M N| 917s Sale | 91 917s} 22/1 90 91%] 2d ineds(Mar’28cp on)Dec2000} Mar] -.-- ----| 95 Mar’29}----]} _... LL. 
Secured gold 4%s________ 1963|M N| 100% Sale | 100 10112} 392|/| 97 10012] Gen & ref 5s series B____- 1977|A O| 102% Sale |102% 103%] 38/| 9834 104 

Pa Ohio & Det Ist & ref 4s A'77|A O| 9812 Sale | 9714 9812} 39|| Q4t2 9812] Gen & ref 56 series C____- 1979/4 ©} 103 Sale |102% 10412) 137|) 98% 10412 

Peoria & Eastern ist cons 43_1940|A O| 88% 9014) 87 88 25|)} 84 88 La Div B L Ist g 58.--_.. 1931/3 J/ 1005, 101 {10053 10053)  2/| 993, 101 
Income 4s.._.____- April 1990/Apr.| 31 35%] 32 Mar’30|....|| 31 32 [Tex Pac-Mo Pac Ter 5}4s..1964|M $/ 106 107 /|106 106 8|| 10412 106% 

Peoria & Pekin Un Ist 544s_1974|F Aj 10414 --.-|103!g 10412} 34// 101 10412] Tol & Ohio Cent 1st gu 58_.1935 J J3| 100% _.-.|100 Feb’30}---- 991s 103 

Pere Marquette Ist ser A 5s-_ 1956 J 3) 103% Sale |1037g 10414] 16]| 102% 104%] Westein Div Ist g 5s_.._- 1935|A ©] 100 101 |100% Feb’30)----|| 98 100% 
lst 4s series B___________ 956\J 3} 921l2 Sale | 91% 9212} 18)} 901g 921s Perea 935|3 J} 99% 10014) 99 100 2}! 971g 100 
lst g 414s series C_______ os M S| 98%, Sale | 98s 997%] 1173|| 981g 997% | Toledo Peoria & West Ist 4s.1917|J J) 12 -.--| 12 Sept’29/----){ _... LL. 

Phila Balt & Wash Ist g 43..1943|M Nj 93% ----| 93!2 Jan’30|....|| 9312 931g] Tol St L & W 50-yr g 4s....1950)A O} 92% -.--) 92 92 1l/} 91 92 
General 5s series B.._.___ 1974/F Aj 10714 10812|106%4 Jan’30]___-|] 106% 106%] Tol W V & O gu 48 A__..1931/J J} 99%4 ----| 9812 Jan’30/----|| 9812 Q8ig 

lst guar 4s series B___.1933|/J_ J] 99 100 | 9914 Mar’30/----|| 981g 99% 

Phillippine Ry let 20-yrsf « 37\J. 3} 2912 3012) 30 32 16|} 28 32 lst guar 4s series C_..._- 942|M S| 9212 ____| 9212 Mar’30]----|] 9212 92te 

Pine Creek reg Ist 63__.._- 1932|J D| 102%, 10312|102%, Mar’30}_.--|| 102 102%} Toronto Ham & Buff Ist g 4s 1946 3 Dj 89's 90 | 884 8814 88 88g 

Pitts & W Va ist 448 ser A_ ses jo. th 9512} 96 Mar’30]/___-|| 9212 96 
lst M 4148 series B______ 959|A O| 95g Sale | 9412 95ig] 20|} 92 951g] Ulster & Del Ist cons g 5s...1928|3 D) 89 96 | 90 90 lj 79 

PCC&8t Lgu 4s Azz 1940lA 0} 100 Sale | 99 100 15|| 9714 100 Stpd as to Dec '28 & J’ne '29int|----| 79 8412) 82 82 lj} 81 87% 
Series B 414s guar__.___.1942/A O| 99%4 Sale | 99 9934 5} 9612 99%, lst conv 58 ctfs of dep.._.---- poont C00 Se ce MOM waed coc anon 
Series C 44s guar_.____. 1942 ae eel O6%. ...<) 97's Dee a onscll case san lst refunding g 48_....__- 1952|A QO} 501g Bale | 501g 55 5 55 
Series D 4s guar..____. -"1945|M N| 96!2 Sale | 9612 9612] 13|| 9414 9612] Union Pac Ist RR & ld gr 4s.1947|J J) 95% Sale| 9512 9653) 139// 93% 96%, 
Series E 3'<s guar ee F Al 95 Sale| 95 95 1|| 9353 95 ” * Eee J 3} 92 Sale} 92 92 ll] 91% 93 
Series F 4s guar gold-_-._- 1953|J D' 9514 -.--| 96% May’29'---.) -.-. -.-- Ist lien & ref 4s_.._June 2008 M $| 91's Bale ' 92 93 | 143'| ggig 93 
Series G 4s guar___..____ 1eTINe MM, O46 ....| 94 Nov’Sd.....] ..-5 sco CG IR 6 aatiedsacenn 19675 J3| 99% Sale 98l2 99%) 60) 96 99 
Series H cons guar 4s_...1960/|F A| 9412 ----] 9453 Feb’30|__-_|| 9453 945g] Ist lien & ref 5s..-_- June 2008|M S| 109% 11012)1095g 110 14|| 10612 110 
Series I cons guar 4%s_..1963|F A) 99% Sale | 99% 99%, 97 99% 40-year gold 48._.___.... 1968/3 D| 91 e| 8912 91 | 103]| 87% 91 
Series J cons guar 4's8___1964,M N| 99% 10012} 98 Sept’29}___.]| .... ....]U NJ RR & Can gen 48._..1944™ 8 9612 ...-| 931g Feb’30)----|| 931g 94 
General M 5s series A___.1970|3 D) 10812 -..-|108'4 109 16|| 10614 109 | Utah & Nor Ist ext 4s_.___- 1933|\3 3} 93 ----| 96 Nov’29/----{} _... __.. 

po" eee 2 ee i es Le Bae Vandalia cons § 4s series A..-1958)5 Ce aoe eS 93 93 
Gen mtge guar 5s ser B_.1975'/A O| 109 115 |108!2 109 4|| 10613 109 Cons s f 4s series B._.--_-- 1957;M N| 93 --.--| 8212 May’29}----|| _... 2 
GE LTA A A O| .--- ----|113!2 Jan’29}..__|| _-.. ....] Vera Cruz & P assent 4}48_.1934|----| ---- ----| 8l2 853 18 74 
Virginia Mid 5s series F_---- 1931|M 5S} 101 Sale |101 101 10}| 981g 101 
Pitts ny & Y ist gu 6s....1932 J 3} 10158 _...|102 Mar’30)__--]| 10112 102 NE own 1936|M N| 101 10112/1003g Mar’30}----|| 100 100% 
Ch e-em: ae __.-|1035g July’28}_.__]] -... ....] Va & Southw’n Ist gu 5s._..2003|J J} 99 100 | 99 99 51] 95 99 

Pitts Bh 4 &LE istg goroo< tee i Ol 100% ....1800 DeesOc..0 cone Sz Ist cons 50-year 5s______- 1958|A O| 882 95 | 91 9212} 22]| 84% Q21z2 
lst consol gold 5s_____.__ 1943\J. 3} 102 ----|100%4 Aug’29)_.__|| _... ..__] Virginian Ry Ist 5s series A_1962|M N/ 106 Sale /105i2 107 69)} 102g 107 

Pitts Va & Char Ist 48_____ 1943|MN| 86 —_-.--| 92% Mar’30)..--|| 92% 92% | Wabash RR Ist gold 5s... -- 1939|M N| 103 Sale |102% ¢10314) 94// 101 103% 

Pitts Y & Ash ist 4s ser A.-1948 5 Di 92% _-.-| 91!2 Jan’30)_.--]| 91%2 Q1l, i ) ieee ees 939|F A| 101% Sale |101% 102 4}| 90912 102 
1st gen 5s series B_______ 2\F A| 1047, Sale |104%g 105 10214 105 Ref & gensf54sser A __.1975|M 8 10514 Bale |10412 10542) 22)) 1018 10512 
lst gen 53 series C_______ iofa ae SO. Boll cou, Atel aie Gee Vien Debenture B 6s registered_1939|J J} 10214 Sale | 981g May’29)--.-)) -... __.. 

Providence Secur deb 48....1957|M.N| 76 --.-| 75 Feb’30)---- 75 8675 1st lien 50-yr g term 4s__..1954|/J J| 8412 87 | 85 Jan’30 tweet O64 

Providence Term Ist 4s____1956\|M S| 85'4 _---| 86 Mar’30).---|| 86 86 Det & Chie ext Ist 5s_---- 1941)J J) 100 103 |100 Feb’30}----|; 100 100 

Reading Co Jersey Cen coll 48'51|A O} 93% Sale | 92% 9334, 9]) 91 93% Des Moines Div Ist g 48..1939/5 J} 88% 93 | 87 Nov’29----)| _... _... 

FESS See in rast ee. Oa A ves Lit dace ee Omaha Div Ist g 34s_---1941|A O| 86 Sale| 854 86 81ly 
Gen & ref 4\<s series A__.1997|3 J| 100!2 Sale |100 101 67|| 9714 101 Tol & Chie Div g 48__,--- 1941|M 8; 894 ----| 90 Mar’30}----|| 884 90 

Rensselaer & Saratoga 63...1941|M1 N| 105'4 _.--|100!g Mar’21|____|| ---. -...] Wabash Ry ref & gen 5s "B_-1976/A O} 10214 102% 100% = 10214) 172)| 97% 102% 

Rich & Meek Ist g 4s______ 1948|M Ni ..-- 7973| 781g May’28]_---]} ---. ...- Ref & gen 444s series C__.1978|F Aj 945% Sale | 9212 95l2) 522 9512 

Richm Term Ry ist gu 53..1952|3 J| 101. -..-|100 Dec’29|_.__|| -... ....] Warren Ist ref gu g 3}4s....2000|F Aj 71!2 80!2| 7212 Feb’30|----|| 7212 72ig 

Rio Grande June Ist gu 5s..1939|J D| 97 101%4| 97 97 94 97 | Wash Cent Ist gold 4s_.__-_- 1948|\Q M| 85!2 93 | 87 87 1}| 833, 90 

Rio Grande Sou ist gold 48.1940\J J lly 6 May'28|_...|| ---. -...] Wash Term Ist gu 3}4s_--.-- 1945|F A| 8612 ----| 855g Mar’30/----|]} 8414 86 
Guar 4s (Jan 1922 coupon) '40\J J a 2,828 BROCE sed 4eea* ks lst 40-year guar 4s______- 1945|F Aj 9114 ----| 8412 8412 8314 90 

Rio Grande West Ist gold 43.1939|J 5} 95 Sale | 93% 95 31} 91 95 |WMinW & N W Ist gu 53.-1930)F A} 99% 100 | 99% Jan’30)-. - - 99% 
lst con & coll trust 4s A_.1949|A O| 8853 Sale | 85 8853} 24]| 8112 885g] W Maryland Ist g 4s..-.-- 1952|A O| 84 Sale| 82% 84 | 133/) 81 84 

RI Ark & Louis ist 4148._.1934|M S| 98!2 Sale | 98% 9912 2|| 95% 9912 let & ref 5\4s series A__..1977|J J} 1007s Sale | 98 1007s} 237|| 945g 100% 

Rut-Canada Ist gu g 48__..1949|J J3| 75 81 78 Mar’30)-_--- 75 78 West N Y & Pa Ist g 58....1937|3 Jj} 102 ----|100!2 102 5 98 102 

Rutland Ist con g 448_.___ 1941/3 J} 9053 _---| 902 9012 lj} 86 Qil2 Gen gold 4s 1943/A O| 91 -.--} Olle 9212 3}| 881g 921g 

Western Pac Ist ser A 58....1946|M 8S} 98% Sale | 98 98%| 152)| 9712 99 

St Jos & Grand Isl 1st 49_...1947\3 J| 88 89 | 85!g Mar’30)_---|) 85 85lg SY SSeS 5 FF eee) Ae ee Ee eee, 

St Lawr & Adir ist g 68....1996 J 3) -_-- ----| 96% Nov’29}_...)) --.-. --.. | West Shore lst 4s guar 5 J| 9012 Sale | 88% 91 50)}|} 85% 91 

A” NR ee 1996/A 0} 101 ----}101!2 Feb’30)_.--|| 101 10112 a Le eae S Jl asea ssn See 89 5|| 855s 89 
8t L & Calro guar g 4s_____ 1931/3 Ji 9912 ----| 99% 9914 98%, 99le Wheeling & Lake Erie— : 

St L Ir Mt & S gen con g 68.1931/A O} 100%s Sale |100%g 100%) 51)| 100 100%] Ext’n & impt gold 5s__--- 100017 Al -... --~--| O9'¢ Nov’30i.o. ti cece asco 
Stamped guar Ss_.__.___ 311A O} 100% 100%4)101%4 Dec'28}_--.|| -.--.- ----. Refunding 4s series A_.1966|M 8} 92 Sale | 91% 921g 8 921g 
Riv & G Div Ist g 48....1933|M N| 981s Sale | 9712 9812} 140|| 95% G$8i2] Refunding 5s series B_---1966 M $| 89 ----|101 101 10|| 98% 101 

St L M Bridge Ter gu g 58..1930|A ©} 997% 101 | 997% 997 || 997 10012 RR ist consol 4s.....--- 1949|M $| --- ---| 89% 89%, 4\| 88%, 80% 

St L-San Fran pr lien 4s A_.1950/M 8S} 9253 Sale | 91 927g} 162|| 8712 927, | Wilk & East lst gu g 58---.-- 1942|3 D| 70% Sale | 6912 71 7i| 62% 71 
Cen M 4's serles A_____ 1978\M 8) 9412 Sale | 9312 954| 1663 88\2 95%] Will & S F lst gold 58...... SOG TN ccce awenk' Oe Nov'29 caseh sine ate 
Prior Hen 5s series B__._- 1950/3 J} 10353 Sale |102!2 104 49|| 100 104 Winston-Salem 8S B lst 4s...1960/J J} ---- ----] 82 Nov’29)...-}} _... .. 
Lewis de San Fr Ry gen 68.1931|J J) 101% _---|101% 101% 3|| 1001g 10153 | Wis Cent 50-yr lst gen 498_..1949/3 J| 83 Sale | 8243 83 24 79 8 
Generali gold 5a_....-_... 1931\5 J) 100l2 Sale |10012 10012} 13]| 100 10112 Sup & Dul div & term Ist 4s'36|M N| 89 Sale| 88, 90 32|| 88% 1% 

St L Peor & N W ist gu 58_.1948' J 3° 102% 104 '102%4 10214 3!| 10214 10214 | Wor & Conn East Ist 4%s_.1943/3 Ji 84 93%! 79 Oot’29}.-_-i1 _... ..-- 

cCash sale. d Due May. & Due August. ¢ Due June. 
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SN, Y. 8BTOC bt ty 23 | Week's Ra ses Fo ks 
N, v.58 *K EXCHANGE ange BONDS = 
Week Ended March 21. | Lea prong Ad Peg’ Mo Es Paoaee EXCHANGE + Friday 
" ° i. eek Ended March 21, ~ 1 
INDUSTRIALS B eons tes. one 
Abitibi Pow & Pap Ist 5e----1953|4 D 84 Low Heer Rid 
Abraham & Straus deb 6448-1943) , 82% 885s | Detroit Edison Ist coll tr 58-1933)3 4)| 101 
With warrants. ee 9812 ist & ref 58 series A_July 1940)M 8) 102%, 
Adriatic Elec Coexti 7s - ---- ~ 1952 A O} 961 97 10llg] Gen & ref 5eseries A----- 1949|A O} 1041 
Adams Express coll tr ¢ 48 - -- 1948/8 eat 96 100 ist & ref 6s series B_-_July 1940|M & 10714 r 
Ams Rubber ist 15-yrs f 86- 1936/4 48° 82 87 Gen & ref 5s series B - ---- 1955|3 D| 1041 
Alaska Gold M deb 68 A---- 192 5\M 9 af 80 SeriesC.........-------1962|F A 10414 
Cony deb 6s series B..--. 1926) 8 51 2 Det United ist cons ¢ 4348..1932|3 J| 96° 
Albany Petor Wrap Pap 68.. 1948\|4 O 90° 514 5's | Dodge Bros deb 68_-- - - “1940|M N| 98te 
Alleghany Corp col tr fe.--.1944,F A 101'2 4 9212 | Dold (Jacob) Pack Ist 6s_---1942\|MN| 6912 
Coll & conv 56---------- 1949\5 D 10112 104 Dominion Iron & Steel 58--.1939|M $| 90 — 
Coll & conv 5s----------- 1950|A O 97% +F 104'2 ] Donner Steel Ist ref 78 - - - - - 1942\3 3} 103 
Allis-Chaimers Mfg deb 5s. .1937|M N 100% 2 99's Duke-Price Pow Ist 6a ser A_1966)/M N| 1051, § 
Aipine-M ontan Steel Ist 78.1955 9712 99% 101's | Duquesne Light Ist 444. A-.1967|/A O} 99 
Am Agric Chem Ist ref sf 7 348'41 10355 Stee iS-yrete7¥4s°37|M S| 86— 
Amer Beet Sug conv deb Os. 1935 833 10212¢ 1044 | Ed El [lt Kkin ist con g 48-..1939/3 J) 96! 
American Chain deb 6 f 68. -- 1933) 1001. 75 84's | Ed Elec Ill Istconsg 5s- - - -- 19953 J 1091. 
Am Cot Oli debenture 5s- . -- 1931 MN) 10014 97 101 Editb Rockefeller McCormick sig 
= Cynamid deb 58-.------ 1942 9814 +4 100 4| _ Trust coli tr 6% notes. - 1934/3 3} 10112 
seer leon! Ged Se... ......-196812, DI 88 100°. | Elec Pow Corp(Germany)6 8’50|M S| 97 — 
Awer I G Chem conv 5%. .1949|M N! 1041» 86% 8914 | Elk Horn Coa! Ist & ref 6 4s 1931 J O| 996 
Amer Internat ( orp conv 54s "49 993, 100 1084] (Deb 7% notes(with warr)1931|J_ OB) 70 
Am Mach & Fay sf 66. ----- 1939 104 4 93 191 | Equit Gas Light Ist con 5a- 1932/M S| 993 
Ne ree On 0 hea (wich ound 1D 04 103% 105% | Ernesto Breda Co Ist m 78. -1954) ge 
Am 8m & R Ist 30-yr 5s ser A ‘47 lol is a _ With stk purch warrants. . - -- - Al 81 
Amer Sugar Ref 15-yr 68- - - - 1937 J 1032 991gc102 | Federal Light & Tr Ist 5s_..1942|M 8) 9712 
Am Telep & Teleg conv 48- - - 1936 . 257, 103 105% Ist lien a f 56 stamped..-_. 1942|M S| 971 
hee 4B .ccc---- 1933|M 8 10115 oo Ist lien 6s stamped - .---.. 1942\M S| 103 
"oa... --1946)) 6 10412 Bale |104 P | 103” 104% vedueied Metalee ! To.....19391 mn oe 
~oweencennn- ane ed , ; ; Metals sf 78_----1939|3 P| 9912 
So yestel bi4ecco2oo--- ale, idle ale | 18,103" | Pag db ta with nary ==—steaes 3) 30 
Dats ardiaa ih @ 1943)! 1071, “3 “ yout stock purch wa . 2: 
oe. a0) 2] to Sale | 150 te oe aerating) 
oc csaecesesece 1965 or"4 ’ « 1ericen Ind Dev 20-y , 2. & 
an Type Found deb 6s. - --- 1940|A ©} 40: si Sale | fron 100! 105, Francisco Sugar ist As thy “OT 4 3| =" : 
a oe El col tr 48. .1934)A © 10114 Sale | ‘10012 103 = 105% | Freuch Nat Mail 8S Lines 781949|J D) 10312 § 
bg 6sseriesA_...----- 1975|M N 10710 99's 101% Gannett Co deb 68 - PS 06lU 89 a 
Be Were Lee 188 onan ~-- 1947|3 J Bits 1041, 108 | Gas & EI of Berg Coconsg 5s 1949/3 D 102 
Angio-Chilean 8 f deb 76. ---1945 MN 935 69 83 | Genl Amer Investors deb 58 -1952 F Al 9012 
Antilia (Comp Azuc) 7 4s8.-.1939|3 J 50 8312 95 | Gen Cable ists f 5}48 A. - -.1947 3 3) 102% § 
Ark & Mem Bridge & Ter 58.1964|M 5 100 49 55 | Gen Electric deb g 3 4a - - - -- 1942|F A| 94 ‘ 
Armour & Co lst 4%s__.--- 1939'3 D 89 984 100 | Gen Elec (Germany)7s Jan 15°45\3 J 103 
pe mour & Co of Dei 5%s.-.1943,3 J 82 8712 9ilz Stdeb 6s with warr....1940|J D 114%2 
sociated O16 % gold notes 1935|M $ 103 813g 8612 Without warr’ts attach’d_1940\J B, 100%, 
Atlanta Gas L Ist 58__..._. 1947|\3 D 1018 102 10312 20-year 8 f deb 68......-- 1945|M N 967, F 
Atlantic Fruit 7s ctfs dep...1934|J O 1254 101% 101% | Gen Mot Accept deb 6s__-.-1937|F A 10314 § 
a Stamped etfs of deposit = — JO | oe One... | Genl Petrol Ist sf 58.......1940|F A| 102 
oa han 1 SS L col tr 5s 1959 3 J 1775. ---- ---- | Gen Pub Serv deb 5 %s- - _-- 1939\J J} 101 
ntic Refg deb 5s.-.----. 1937|J_ 3 1011. 731g 80 | Gen’l Steel Cast 5s with war '49|J J} 105 
Baldw Loco Works ist 58_.-i1940|/M N 1061+ 100 102 | Good Hope Steel & I see 78-.1945|4 O| 96% 
oe ua (Comp Az) 74%s.-.1937|5 J 851 105, 107 | Goodrich (B F) Co 1st 6 4s_.1947|J_ 3} 107! 
ao vian Pete gen deb4%s..1942|3 J ey 85!4 91 | Goodyear Tire & Rub lst 5e- 1957|M N 9554 S 
Harp nt -Heming way 6¢ __ 1936/3 J 74 92%, 9512] Gotham Silk Hosiery deb 68-1936 3D 9514 1 
: Sp ope of Pa 5s series B..1948|3 J 1035s 67 75 | Gould Coupler Ists f6s----. 1940\F A| 83 r 
m=. ref SascriesC...... 1960|A O 1063, 102 106 | Gt Cons E! Power (Japan) bg F Aj 101 
lin City Elec Co deb 63401951 Jo 9315 103% 108's] 1st & gen sf 6 48-_.---- 950\3 3| 977 
awe om f ome fo aaa NF A + 58 07's | Gulf States Steel deb 5s - eal 1942 3D] 99% ¢ 
| satay hme El & Undg 6 $48 - 195614 © 9275 84% 95 | Hackensack Water Ist 4s-..1952|3 3 8714 
eh tee! Ist & ref 5a guar A °42 m N 101% So 943, | Harpin Mining 6s witb stk pureb 4 
Ey Ld bw Ah _..1936|5 J 1003, 101%2 104 war for com stock or Amshs’49|J Jj 93 
Bo ing deb 6 4s - - _1950|M 5 89° 99% 104 | Hansa SS Lines 6s with warr_1939|A ©) 91% 
pone Cone 1eiine M4s.....1934)A O 40 4 pH eoweee St Ry Ist 4a- “1930\M $ 9010 ‘ 
Bow z otels 78. ...1934|M 8 2 avana Elec consol g 58... ¢ R21, 
BrookiyaCity Rit tot 5s. -~—1941 i dks 101 108.» | Hoe «Ry &¢ series of 1926-195) M$ 63. 
y st 5a....194i)J ‘ ) & Co Ist6 --ii 3 
ne Béison tne gen SoA A...1949|3 J calonee Br .. my Bolland-A mer Line 68 (flat) 1947 m x 32 
‘ sec 196k|J 3 ¢ Big 105% | Hudson Coal Ist sf 5s ser A_1962|3 D) 7: 
wee Bab con gtd 5a '41|MN itcy + 4 Butees © o Gas Ist g =. - 040 rt re -— 
ped.......-.. 1941|5 J . 4 | Humble Oi] & R Vg ‘ 
——, R Tr lst conv g 48.2002|J J ro eoee cone Deb gold 58 - oe _— 1937 a Fs mn 
pice” (fa ecured notes . 1921 J 3 1061 77> II22 | Mlnois Kell Telephone 58... 1956/3 Dj} 105 od 
_— El Ist g 4-56__-__- 1950|F A 863, “77> 7777 | Miinois Steel deb 4448__..-.1940|A O 993. 
oun aped guar 4-58 .....- 1950|F A 843 883, | Ilseder Steel Corp mtge 68_-_1948|F A 9134 f 
i re eee - lore MN 1061 5 88% | Indiana Limestone Ist sf6s_1941\MN| 72 | 
a lit ge ith io One| ind Ne Gara Outan-----1530 8 10 
Beesceens 1936|3 J 5 and Steel Ist 4 cote Ei, Se 
Buff & Susq Iron Ist sf 58. ..1932|3 D wo --.- ---- | Inspiration Con Son er 668 19784 OC] 95% & 
Bush Terminal! | 96 96 6 opper 6 348 1931|M & 1007, 
Le gaa deal 1952|/A © 90 S. S ieee ee 1956|A ©} 92 
OMBO! 58 == = 1955|3 J 98 4 90 |Interboro Rap Trap Ist 58..1966|3 J| 74 
po bey Bidgs 5e gu tax-ex '60|A O 10114 94 99 Stamped ----.------- ve 3 J) 73 
By-Frod Coke ist 5)40 A. . . 1945 MN 10214 99 1028s Registered .....---.------- wed 
See Pee cen Sa S set fo. 188710 10112 10014 102%] 10-year 6s. ._._-.___...-1932|A ©] 65. 
. ‘oleum conv deb sf 581939|F A 98 10033 10278 10-year conv 7% notes-__1932|M $ 941 
Fema! oa BO 1938|M N 101 94. 99% | Int Agric Corp lst 20-yr 5a. .1932|M N| 95 
Gamoguer Gus iste? g 7e...1943/4 & 58 O8l 102 || Stamped extended to 1943....|M.N| 747 
Geren OL et S oee 6s_..1941|A O 9653 8 Int Cement conv deb 5... 1948|M N| 100% 
Gent Dist Tel lat 80-yr So... 194312, © 10312 04% 97 | Internat Matchs f deb 5s..194 7/MM| 99% 
Gonmonak Ist sf 68 May 1931\F A 80 - 102!', 104 | Inter Mercan Marine sf 68_.1941/A © 10035 P 
Centeal Steet It nef Gao shim Oe 10212 wy etl besten B.1947/3 J) 91t2 
+ --- efs series A____._.- ‘ 
pl a RS ‘st 121" 125 ant Tele & Telee deb edids losaly 3) 02, § 
8 6°39 4 = Sonv deb 4%s____ , 
ule City & Conn Rye iasan 192714 ii Tg thd Deb agen ceo co cag eA 
Coane Rys ist 58 slamaped ead " 101 | 100 102 ist gold 4 }4eeriea B be....1952/M ; a or 
CutleCopper Coden be. iva? 4 7712 - « fee Bectric @a.~1962(M 8 10534 
0 TOD BB - = ~~ - 961e A * t (Rudolph < 2 
Clenrticid Bit Goat ive 4a._ 198018 89% Bt 9 | Reun @) Corpincea._---1o40t 8) 52 
= pees ‘ 9078 > en 4 
Cush aicne deb 6s. _.__- 1938|F A = 7 ae Keystone Tey Co let a. - 1938! > ° 92 
en sf 5s... _. 1943|J J 7% | Kings County E : 01 
Sotho ol etal, Ss $3 Sas) Siro omega --tourlh 8] 123" 
ed ne 101 ezie oF, | Kings County Bev ince Ge--1940/F A) 70% 
2+ AD ) 8 m 99 
Qolumbun Gn i gaid a. 10aa1) 3 3 seeiSie | ie Se etcisg Baca toeels | 10 
Gonumbus Ry e 6 ins 4s tLe, 24 uo Gon | Flt det Osan een ctOgaly 3) 113% 
Col trs f 5s notes__.___ 34 97 93% 091 Kr ney (GR) & Co7 % % notes’36|J BD) 101%. 
Comm ive tab igus ¢ ss au" | Rater Payoh --soane 8] 
. S§-...- _1949|F A 86 98'4] Lackawanna S nt 
-Tab-Rec af Ga teel ‘ 
Gan Ere ithe tens 1051 $3 _97!2| LaclGae of St L refaext ba”. 1034] A 1024 
os 1 lot & ret g 43481951 i/3 J 9515 = _ — ol & ref 534s series C____1953/F 10335 
Consoi Agricul Loan 6 s___ . 3 95 93t 9615 utaro Nitrate Co conv 68_ 1954 
Consolidated mao ..1958}J DO 88 2 2] Without warrants - ---- ---- J 843 
lee Works 76lg 90 | Lehigh C oseo- 4 
© of Upper Wuertemberg 78_1956|5 J on Lehigh eased es 4%s A__1954)5 98 
‘ons Coa! of Md Ist&ref 334 89 947, y Coal Ist g 5s _ 1933) 3 10033 
Censet Gas(N Y) deb 5Ken i945 F r a 557% 63 : = oa 4} oe. red 004% - 105 oes 
opsumers Gas of Chic gu 5s 1936|J O 10534 105 10612 1 ers f o8.-.------- 1934) F ane 
Consumers Power Is oo 10012 981s 101 st & refs f 5a....-..--- 1944) F i 
Container Corp lat oe s1946|3. D = 10215 103% | Ist & ret ef S022 222. => iy it 
rdeb 5s with warr._._1943|3 D 80's O3ie] ist &refetSe.......... ---- 
Cepeshogen Teton de Fob 16 105s & O3t 77 83% | Liggett & Myers Tobacco 7.1944] ©| 120 
Seeee tex bette teas © 10084 a De e-18eile al 103 
Crown Cork & Seals ts --..1947|3 © 95 9712 102 | Loew's Inc deb 6a with warr_1941|A O| 12! 
Cuba C mette Pap 68..1951/3 J 10055 94 99 Without stocks purch w A 
ub ane Sugar conv 78__.1930|/3 J 407, 99'2 102 | Lombard Elec Ist 7s with arrants 100 2 
on Se stamped 8% .1930|3 J 40 ° oo 4ilg Without warrants nice figs y D 264 
jugar Ist coll 88_1931|M 8 7 ly 4312} Lortl ig ieabedaiaiaaled 7 8 
Cuban Cane Prod deb 6s--.-1950)4 J Ht awe o.....e soseis Si oe 
ae, Dae 0s 28 ¢ 268... b2e ne © 3712 34% 38%] Deb ere er re o4 
Ome ttn hee i —_ 35 82 47 | Loulsvilic Gas & El (Ky) 5a. 1952 MN 10212 
Cuyamel Fr gen 58.._1937|J J 10112 44 } Louisville Ry Ist cons 5s 30 
jd r: ult Istsf6sA_..1940/A O 103 10014c102% } Lower Austria Hydro El Pow Ags 
eee ane eee ee 76 1034s 106 late f6 ¥4s_. ow 90 
Stamped L Ist & refs f g5s’51 MN 100%, ecse <o MeCrory Stores Corp deb 58°41 J = 
nee Gen Oh teciie nape 8 100% 99 101% | Manati Sugar Ist ef 7 M49. --1942)A O} 7St2 
| oan AN gata aaa s 61 Oe a ees Be Gt T) cases te 1990|A O| 59 
. 40 ao 0647: «(U Mantia Ble Re a Lietsa 2013/3 54 
lee Ry & LtstSa 1953™M 963, 
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BONDS SS] Price Week's Range BONDS iy Price 
N Y. STOCK EXCHANGE | 38| /Frtday Range or Since N; Y. STOCK EXCHANGE z5 
Week Ended March 21. S&| Afar. 21. Last Sale. Jan. 1. Week Ended March 21. =a) Mar. 21 
Ask| Low High -\|Low Htoh Btd Ask 
Marion Steam Shovel s f 68.1947/A O e | 75 80 80 | Rhine-Main-Danube 7s A--1950|M S$} 10212 103 
Mfrs Tr Co ctfs of partic in Rhine-Westphalia E] Pow 7s 1950|M N/*101% Sale 
A | Namm & Son Ist 6s - 1943/3 D Sale | 98 98 98 Direct mtge 6s. .....-..- 1952)M Nj} 9219 Sale 
Market St Ry 7sser A_April 1940/0 3 Sale | 93 94 94 Cons M 6s of '28 with war_1953/F Aj 92 Sale 
Meridionale Elec Ist 7s... .1957|A @ Sale |100 100%, 97'4 10034 Without warrante......._- ----| 911o Sale 
Metr Ed Ist & ref 5e ser C..1953|/3 J 10414/103 103 103's | Richfield Ot! of Calif 6s__._- 1944|M N| 973 Sale 
Metr West Side El (Chic) 48.1938|F A anol va 73 6612 73 Rima Steel lst s f 7s... _- 1955/F Al 96% 9714 
Miag Mill Mach 7s with war_1956|3 0 9734; 81 Jan’30 - 81 | Rochester Gas & El 7s ser B_1946|M_ S| 10712 Sale 
Without warrants... ------- 3D Sale | 8512 90 80 8690 Gen mtge 534s series C__.1948/M $/ 105%, ____ 
Midvale St & O conv sf 58..1936|M S Sale |101 10112 99% 101'2 Gen mtge 44s series D__.1977|M S| 9912 Sale 
Milw El Ry & Lt ref & ext 444s'31|3 J 10012;100 100 97!2 100 | Roch & PittsC & I pm 5s__1946|M N| 87 99 
General & ref 5a series A--1951|J OD ..-.|101 Mar’30 997g 10114] St Jos Ry Lt H & Pr Ist 68.1937;,M N| 96 —____ 
ist & ref 5s series B__-.--. 1961\3 D Sale |10014 1014 9634 10114} St L Rock Mt & P 5sstmpd_1955|J J} 61 6312 
Ist & ref 5s ser B temp..--1961|J D _...| 9914 Mar’30 971g 991g] St Paul City Cable cons 58_.1937}3 J| 881, 90 
Montana Power Ist 6s A_..1943|J J Sale {10112 102%, - 103% | San Antonio Pub Serv Ist 6s_1952|4 J] 10653 1071, 
Deb 5s series A_.....-.-- 1962/3 D Sale |101l12 102% 102% | Saxon Pub Wks (Germany) 7 soe F Aj 10014 Sale 
Montecatini Min & Agric— Gen ref guar 6 4s_._...-- 1|MN} c99 Sale 
Deb 7s with warrants. ...1937|5 J Sale |107ig 108 108 | Schuico Co guar 6 }4s__.-_- 1986 J 3} 75 80 
without warrants__._._..-~ 3 J 9912] 9914 99% 9934] Guar s f 64s series B__..1946)A 0) 75 8012 
Montreal Tram Ist & ref 53.1941|/J J Sale | 983, 9934 1007s | Sharon Steel Hoop s f 54%ss.1948/M N/} 99 100 
Gen & ref sf 59 series A... 1955|A O weak ae 96 96 | Shell Pipe Lines f deb 5s. _.1952)}M N/ c9714 Sale 
Series B .. ...1955;A O ----| 91% Jan’30 917, | Shell Union Oil s f deb 56.._.1947;/M¥ N 8 Sale 
Gen & ref sf 44s ser C...1955|/A O ..--| 8412 Feb’30 8412 Deb 5s with warr_.....-- 1949/4 O} 10153 Sale 
Morris & Co Ista {4a — .1939|5 3) Sale | 81% 83: 8333 | Shinyetsu Ei Pow ist 6448_.1952|J BD] 92% Sale 
Mortgage-Bond Co 4s ser 2.1966|A O 75 | 7314 Jan’30 731, | Shubert Theatre 6s_June 15 1942/3 D} 60%, Sale 
\0-25-year 5s series 3... 1932/3 J 98 | 97 97 97 | Siemens & Halskes f 7s __..1935/3 J] 103 1031, 
Murray Body Ist6%s_. ...1934|J_ O Sale | 96 961g 9814 pcoungl flincg Seer tree 1951|M S| 1063, 10714 
Mutual Fuel Gas Ist gu g 5s. 1947|M N Sale |103 103 103 | Sierra & San Fran Power 58_1949|! A] 10114 Sale 
Mut Un Tel gtd 68 ext at 5% 1941,\M N ..--] 9853 Jan’30 985g | Silesia Elec Corp s f 6 448--.1946)F A] 8812 9112 
Namm (A [) & Son—See Mfrs Tr Silesian-Am Exp coll tr 78_.1941/F A] 9215 94 
Nassau Elee guar gold 48.-.1951/3 J Sale | 55 57 Sinclair Cons Oil 15-year 78_1937|M >| 104 Sale 
Nat Acme Istsf6s._.. ...1942|/J O ...-|1015g Mar’30)---- tol 8 10m ist lien coll 6s series D__.1930|M S$} 10012 Sale 
Nat Dairy Prod deb 54s. ..1948/F A| Sale| 98 101 97'xclOl ist lien 6 4s series D_-- -- 1938/3 D] 102 Sale 
Nat Radiator deb 6 4s. _.-- 1947|F Al Sale | 261s 28 40 } Sinclair Crude Oil 5 4sser A_1938|/3 J] 100 Sale 
Nat Starch 20-year deb 58..1930,3 J) 9934) 997% Jan’30 ----\| 978 100 Sinclair Pipe Line s f 58....1942/A ©} 9812 Sale 
Newark Consol Gas cons 53_1948|/J D ..-.}102 102 103 | Skelly Oil deb 54%s____....1939, M S| 96 Sale 
New Engl Tel & Tel 58 A_.- 1952/3 D) Sale |105l2 16553 » 1OA1g | Smith (4 O) Corp Ist 6448_-1933.M N] 102 Sale 
ist g 44s series B._..... 1961/M N| Sale | 9912 10012 98, 100 2} South Porto Rico Sugar 78_.1941|J BD) 104%, 1041, 
New Orl Pub Serv Ist 53 A._1952)/A dl Sale | 91 92 Q2!o South Bell Tel & Tel lstsf 5s "41 J} 10314 10312 
First & ref 58 series B -..1955|3 D Sale} 914 93 83 93 Ist s f 5s temporary -- --- eE® OF occu aonk 
N Y Dock 50-year Ist g 4s. 1951|F Al 82 | 8lls Mar’30 ----'| 84 821g | Southern Colo Power 68 A... J J} 10312 10414 
serial 5% notes. ._._....1938|A O Sale | 8214 82 82°g Solvay Am Invest §s_...--- 1942M S| 96 9612 
N Y Edison ist & ref 64%sA_1941/A O Sale |113!, 114 11112 114 4S’west Beli Tel ist & ref 58.1954 F A| 10514 Sale 
ist tien & ref 5s series B _1944/A O 10434/10412 10412 102% 10412] Spriug Val Water Ist g 5s_--1943|MN] 9912 100 
N Y Gas FILtH & Prg 5s .194x/J O 109 |106!s 109 104% 109 | Standard Milling ist 58__--- 1930|M N! 10014 Sale 
Purchase money gold 43 1949/F A 97 | G4l4 97 97 Ist & ref 54s ____.___-...1945|M S} 1021 1035, 
N Y LE & W Coal & RR 54%s8'42/M N 102 |101 Mar’30 101 Stand Oil of N J deb 58 Dec 15'46|F A] 10312 Sale 
NY LE& W Dock & Imp 5s '43)J ..--| 9712 Sept’29 _ ..-.} Stand Oll of N Y deb4%s_ 1951/5 Dl 973, Sale 
NY &QEILA&P Istg 5s _1930/F A 100121001, 10014 10014 | Stevens Hote! ist 6s ser A .1945|3_ J 8 Sale 
N Y Rys ist RE & ref 4s. _1942|/3 J 50 | 56 Jan’29 _--. | Teer Estates (Oriente) 78 .1942|M S| 40 42 
Certificates of deposit . .---| 5614 Mar’29 woe ff Syracuse Lighting ist g 58 1061|3 D) 1043, ____ 
30-year adj ine 58... Jan 1942 A Oo 97g Aug’29 ----] Penn Coal [ron & RR gen 5e_1951|FI_ J] 1025 ___ 
Certificates of deposit... heal 473} 1 July’29 _---]| Senn Cop & Chem deb 68 B_1944|M §| 101 Sale 
N Y ys Corp ine 6s. san ino Apr 614} 5l4 614 9 Tenn Elec Power Ist 68_..-- 1947|3 D| 107 Sale 
Prior lien 68 series A... 1985 75 1 Feb’30 71 «| Sexas Corp conv deb 5a__..1944|A 0} 106 Sale 
N Y & Richm Gas Ist 68 A_.1951|™ 106 |104ig 104i 105 Chird Ave ist ref 4s.......1960|3 J} 5312 Sale 
N Y State Rys ist cons 4%s_1962|M N 20 8 2012 c25 Adj inc 58 tax-ex N Y Jan 1960\A O} 3414 Sale 
Registered ............-.-- seni ae)| Janae 17 | Thiri Ave Ry ist 2 58_..... 1937\J J3| 96 97 
ist cons 6 8 series B __ . .1962\' Sale | 20 20 c2414 | Toho Elec Power Ist 7s._-.-- 1955|M 5 100 Sale 
N Y Steam Ist 25-yr 6s ser A 1947 2 Sale |107%, 10712 107'2 6% gold notes__...._- _193%<|3 J] 99%, Sale 
NY Telep Ist & gens f 444s_1939)° Sale | 99%, 100 100 | Tokyo Elec Light Co, Ltd— 
30-year deben s f 68__Feb 1949 Sale |110% 111! 111g lst 6s dollar series _ . _-- - - 1953|J D| 91%, Sale 
30-year ref gold 66.__..-_- 1941 Sale |106%, 10712 106!5 10812 | Toledo Tr L & P 54% notes 1930/3 J} 1001 Sale 
N Y Trap Rock ist 6s._ __._1946/J Sale | 965s 985g 085g | Transeont O11 6 4s with war_193s/J J| 101 Sale 
\iagara Falls Power Ist 58 _1937|3 J 103 |1021, 103 103 Without warrants... ----- ----| 9212 951g 
Ref & gen 68..._ __. Jan 1932\|A O Sale |10212 10216 10314 | Trenton G & El Ist g 5s... _1949|M S| 103 7 
Niag Lock & O Pr ist 58 A 1055/A O 10419|103 103 101°. 103 | Truax-Traer Coal conv 6 48.1943|MN) 90 Sale 
Norddeutsehe Lloyd 20-yrs [6s'47|M N Sale , 91l4 G21 86% 42!2| Trumbull Steel Ist s f 64._.1940|MN)| 103 Sale 
Nor Amer Cem deb 648A _1940|/M $ 67 | 621g 63 5012 68 | Twenty-third St Ry ref 5s..1962)3 J} 30 467% 
No Am Edison deb 5s ser A _1957|M_ 8 Sale {10212 10312 99's 10314 | Tyrol Hydro-Elec Pow 7 %8_1955|M N| 9912 Sale 
Deb 54sserB _._Augi51963|F A Sale |10212 103% 997% 10348 Guar sec sf 79........-.1952|F A| 94 Sale 
Deb 5s series C___Nov 15 1969|/ MN Sale | 9614 9S8le 95%, 9812} Ujigawa Elec Pow sf 78....1945|M 8) 99% Sale 
Nor Ohio Trac & Light 68. _1947|4 S Sale |100 104 98 104 | Union Elec Lt & Pr (Mo) 58_1932|M $| 100% Sale 
Nor States Pow 25-yr 58 A__1941/A 0} Sale |10012 10112 99% 10112 Ret & ext Se .........-. 1933|M N/ 101 Sale 
ist & ref 5-yr6sserB _ _1941|A O Sale |1065, 1071, 10412 107144] Un EL & P(ill) Istg 548 A- i964 5 J| 10212 Sale 
North W T lst fdg4satd_ 1934/3 J Sale | 991g 991g 99:4 | Union Elev Ry (Chic) 58--.1945|A 9} 76 78 
Norweg Hydro-El Nit 54s. 1957;MN Sale } 92 94 8853 94 | Union Oil Ist liens f 5s_...1931|3 J} 101% ___- 
Ohio Public Service 74s A .1946/A O g Sale |111 11212 11212 39-yr 6s series A__..May 1942|F A! 10812 Sale 
lst & ref 7s series 5._.__.1947 F A 113 |11214 Mar’30 113 ist lien sf 58 ser C__.Feb 1935|A O} 100 Sale 
hio River Edison ist 6s__.1948 J J Sale |106 10612) 10612 | United Biscuit of Am deb 68. 1942/MN| 102 10214 
O 4 Ken Coal Ist tis. lk 1y44 F A Sale | 7914 80 405g | United Drug 25-yr 56... --- 1953,|M 8S} 98 Sale 
Ont irio Power \ F ist 68__.1043/F A 1015g/101 10 15g 102 United Rys St L istg 48__..1934/J J3| 70 75 
Ontario Transmission :st on. 1945|M N _...| 98 Mar’30) 1005 | United SS Co 15-yr 68... ~~ 1937,\MN| 99%, 100% 
Oriental Devel guur 6s _. . _- 1953\M 8 2 Sale | 98%, 100 100 Un Steel Works Corp6 4s A-1951|3 D| 9012 Sale 
Exzitlde> »<4s..._...... 1958|}|MN Sale | 90l2 92 ¥2 Sec s f 6448 series C____-_- 1951|\3 D| 91 Sale 
Osun, Gas & El Wks extl 56 = 1963/M 8S Sale | 94 97 “7 United Steel Wks of Burbach 
Utis Steel ist M 6s eer A. _1941|4 S 102ig|10112 «102 10214 Esch-Dudelange s f 78...1951|A 0} 10412 Sale 
Paelfic Gas & Eigen & ref 5s 1942|\3 J Sale |101%, 10214 103 US Rubber ist & ref 58ser A 1947|3 J) 8714 Sale 
Pac Pow & Lt Ist & ref 20-yr 58°30|F A Sale }100 10014 101% lO-yr 7% % secured notes_1930|/F A} 100%, Sale 
Pacific Tel & Tel ist 5a 193713 J Sale |102!, 103 10314 | Universal Pipe & Rad deb 6s 1936|J DO} 61 75 
Ref mtge 5s series A _.1952 MN Sale 10412 105l2 105 |] Unterelbe Pow & Lt 66...-.1953)A © 91 Sale 
Pan-Amer P & T cenv sf 68.1934 MN Sale 103 105 105 ‘tah Lt & Trac ist & ref §8.1944/A O 96 Sale 
lat Hien conv L0-yr 7s _1930,F A 10514}104 4 10444 104: | Utah Power & Lt Ist 58__..1944/F A; 10112 Sale 
Pan-Am Pet Co(of Caljeony 6a’ 403 D Sale | 941s 9512 464] Uticw Klee L & P istafg 5s_1950|3 J, 102% 
Paramouat-B'way Ist 5'4s..1951,3 J Bale |101 10134 toz | Uties Gas & Elec ref & ext 58 157|J J, 104 
Paramount-Fam’'s-lasky 6+.1947|J O Sale |10112 10314 19514] Util Power & Light 54s 1947/3 D, 94 Sale 
Park-Lex Ist leasehold 4 %4s_1953,J J 8434) 8412 Mar’30) - 8ilg] vertientes Sugar stref 7s 194.|/J O| 59 Sale 
Parinelee Trans deb Ga 1944 A & 2 Sale | 8912 91%, 91%] Vietor Fuel ist f i 95: |J J 26 45 
Pat & Passaic G & El cons 48 1949, M 3 _}10144 Feb’30} - --- 101% | Va fron (ont & Coce stg 5+ 1946/M 8S) 7214 79 
Pathe Exch deb 7s with wurr 1937 MN Sale | 63 787% 687g | Va Ry & Pow Ist @ret *~ 199'/J J) 1015 Sale 
Penu-Dixie Cement 68 A ..1941|M & Sale | 81 82!2 3. | Walworth deb 6 4s with war 1935) \ | 10812 Sale 
Peop Gas & C let cons g 68_.1943/A ©| Sale }1117%s 111% 1'24% Without warrants. ......-- ---| 95 Sale 
Refunding gold 58 2.25. 1947|M S| 10314}102'g 1031 104 Ist sink fund 6s series A_.1945|A ©} 9212 Sale 
Registered . ee. | S| _..]1007%% 1007, 190% | Warner Bros Pict deb 6s. .-1939|M $ 11114 Sale 
Phila Cosec 5sser A _...- 1967) 4 2 Sale {100 1007, 1907, | Warner Co Ist 68 with warr_1944)A | 99 Sale 
Phila Elec Co let 4448 _...1967|M N Sale | 98%, 993, us, Without warranta.........|A O! 93%, Sale 
Phin & Reading © & I ref 5a_ are 3 J Sale | 8612 87 87% | Warner Sugar Kefin ist 78_.1941|J ©; 10513 Sake 
Conv deb 68 __- _...1949'M 8 Sale | 96', 100 100 | Warner Sugar ( orp ist 7s..1939)3 J| 52 Sale 
Phillips Petrol deb 5\s-_ ie sae 'p Sale | 93% 9510 “5 Rs: os eee Se, a 55 
Pierce Oiidebsf%s fee 15 1931|J D 10812}107  Mar’30 107. | Warner-Quinian deb 6s____- 1939|M 8| 87% Sale 
Pilisbury Fl Milis 20-yr 6+ .1943,A O Sale |104 104 105 Wash Water Power sf 58...1939|J 3) 10312 105 
Pirelli Co (Italy) conv 7s 1952;|MN 110 {111 Mar’30,-_--- 113% | Westchest Lte g 58 atpd gtd_1950)J DB) 105 Sale 
Pocah Con Collieries Ist 458 '57\J J _.-| 9412 Mar’30}-.-.-. 941g] West Penn Power ser A 58_.1946|M 8} 103 104 
Port Arthur Can & Dk 6: A 1953\|F A 106 |164% 104%) 2 105 Ist Se eeries F .........- 1963|M S| 105 10512 
ist M 6s series HB... ._1953)F A 1103 2 Feb’30'__-- 104% Ist 54s series F_ ._..__.- 1953\|A ©} 1055, 106 
Portiand Elec Pow Ist 6. 1947|MN Sale | 992 1060 31 100 Ist sec 5a series G _..--- 1956|3 D| 104 Sale 
Portiand Gen Elec Lat i 1935\J3 J Sale |1001s 10012) 5 103 West VaC & © Ist fs_____- 1950\3 J| 13 14 
Portiand Rv lat & rev 5a 1930|M N Sale | 995s 995s | 3 100 Western Electric deb 58. ...1944)/A O| 103%, Sale 
Portiand Ry I. & P latref 58_1942|/F A 104%4| 9912 P91) 3 99! | Western Union coll trconv 66 1938|3 J| 102%, Sale 
Ist lien & ref 63 series |} 1947|MN Sale |100 10012! 3 10792 Fund & real est g 44%e__-- He MN| 97!, 9712 
Istlien & ref74%sar\ 1946|M N _..|106!2 10612 2 107 i 3). Se ae 1936|F Aj 1094, Sale 
Porto Rican Am Tob conv 6s 1942/3 J Sale | 9412 98 5 98 25-year gold 58......-..-. 1951|J ©} 104 Sale 
Postal Teleg & Cable eo'! 58_1953\J J Sale | 95 9612 6 96'2] Westphalia Un El Pow 68_..1953|3 J| 90 Sale 
Pressed Stee! Car conv g 5 .1933)3 J Sale | 89 92 | 94 | Wheeling Steel Corp ist 5448 1948|J 3) 103 Sale 
Pub Serv Corp N J deb 4%8_1948/F A 99 1190 Jan’30 ---- 194 ist & ref 448 series B_...1953|A ©} 9212 Sale 
Pub Serv Fl & Gas let & ref 58 °65|3 D 105 |1044, 105 105 White Eagle Oil & Ref deb 53'37 
lst & ref4is _.... _...1967|J D Sale | 98's, 100 100 With stock purch warrants....|M 8) 104 Sale 
lst & ref 4}4s__.........1970\F A Sale | 975 9914 99'4 | White Sew Mach 6s with warr’36\3 Jj -.-- 99 
Punta Alegre Sugar de) 74 _1937|J J 50 | 50 Mar’30 55 Without warrants. ..-.---- --| 76% 81 
Certificates of depo:sit_____- we 4973 55 Feb’30)_--- 55 Partic sf deb 6s. _.1940|MN| 78 80 
Pure Uil » 544% notes. ...1937|/F A Sale | 98 160 | 378 10012 | Wickwire Spen Stl Ist 7s. .1935|3 J} 40 Sale 
Purity akeries sf deb 5+_..1948)J | Sale | 967 97!2 97'2 Ctf dep Chase Nat Bank .. : 39 Sale 
Remingtoou Arms6s3 ... . 1937|MN Sale | 96 9634) 97 | Wickwire Sp St’l Co 78_Jan (935|MN| 40 Sale 
Rem Rand deb 5%s with war '47|M N Sale | 98!2 101 625 101 Ctf dep Chase Nat Bank---_.- Ss 301g 371g 
Repub! &3 10-30-yr5 sf 1940)A O 10214161 4 Mar’30)__-- 10214 | Willys-Overland s f 6 4s. _ . . 1933 _ $| 100% Sale 
Ref & gen S4aseries 4 1953/3 J Sale |10312 1C4!2| 1047s | Wilson & Co Ist 25-yrsf6a_1941/A O} 1001s Sale 
Revere Cop & Br 6s___July 1948|M 8 103141027, 16312 104', | Winchester Repeat Arms 7 4s vali | 300 Sale 
Reineibe Union 73 with war.1946|)3 J Sale 103%, 107 107 | Youngstown Shect & Tube 5s "78/3 J| 102% Sale 
Without st oreeh ware. 194815 J Sale 967: 977 9778 



































_ New York Bond Record - Concluded—Page 6 






























































¢ Cash Sale 



































1998 


FINANCIAL CHRONICLE 





[Vor. 130. 








Outside Stock Exchanges 













































































Friday 
Boston Stock Exchange.—Record of transactions at Last Weeks Range aioe Range Since Jan. 1. 
of Prices. or 
the Boston Stock Exchange, Mar. 15 to Mar. 21, both in-| 40.4, Price \Loo. tragh.| Weak. rr High. 
clusive, compiled from official sales lists: 
Amoskeag Mfg 6s.---1948)_..__- 80% 82 /|$18,000| 79% Jan; 84 Feb 
Friday : Sales Brown Co 548------ 1946| 95 95 95 | 23,000; 94 Mar) 97% Jan 
Last |Week’s Range for Range Since Jan. 1. E Mass St RR 448 A- 1948 Peas 43% 48 18,000] 42 Jan| 48 Mar 
Sale | of Prices. | Week. Series B 58...----- 948) 54 | 54 55 | 2,300] 46 Jan] 55 Mar 
Stocks— Par.| Price.\Low. Htgh.\ Shares Low. High. European Elee Corp ita 
Railroad __ | ane Hydro-Biee Bye Ge °44| 22227 100% 108%| 16:000| 98 Jan| 10335 Mar 
ailroad— Int'l Hydro-Elec Sys 68 °44/_..._.| 100% 103%4| 16,000) 9 aD ar 
Boston & Albany --.--- 100] 179 | 178 181 302] 175 Feb] 181 Mar | ftipsig Trade Fair Corp— % 10374 103% 
Boston Elevated - - .--- 100) -.-..- 77 = 80 704} 67 Jan) 83% Mar ee RN 19681....<. 80% 80%| 3,000| 80% Mar} 81 Mar 
Preferred - - - - ------ 100}. ----- 93% 93% 5} 85 Jan) 97 Mar | rineoin- Forty-second oe 
lst preferred ..---.-- I wanes 109 =110 233; 105% Jan 110 Feb Sy 953)....- 95 95 2,000} 91 Feb| 95 Jan 
2nd preferred _...-..- ee 96 97 190) 89 Jan| 99% Mar Mass Gas Co 5\s- "1946 — 103% 103% 1,000} 103% Mar! 103% Mar 
Boston & Maine— Miss River Pow Co 5s 1955|----- 93 «= «93 1,000} 93 Mar} 93 Mar 
Class A Ist preferred- 100) - ----- 7 675 10] 68% Feb) 75 Mar | Ni Power Assoc 58. -1948|_.-_- 99 90 5,000 87 Jan| 91 Jan 
Prior preferred stpd--100) 110%] 110 113 480); 104 = Jan) 111) Mar | New Engi Tel & Tel 5s 1932|-__-- 100% 101 4,000; 99% Jan| 101 Mar 
Series A ist pfd stpd-100)_..__- 8388 5) 77 Jan) 83 Mar! pc Pocahontasdeb7s- 1935)... 106 109 | 20,000] 100 Jan| 110 Feb 
Ser B ist pref stpd--100).-...- 1264 12644 15) 115 = Feb) 126% Mar | gwitt & Co 5e------- 1944) ___ 2. 102 102 | 4,000 99% Mar| 102 Mar 
Chie Jet Ry US Y----100).-.-.- 105 106 62) 101 Jan) 105 = Mar | Western Te! & Tel 5.1932! ____- 100% 101%! 19,500! 99% Feb! 1014 Mar 
East Mass St Ry com-..100).-.-_- 7% 7% 35 6% Jan) 10 Feb 
Preferred B.--..----- RR 44% 44% Pp 35 Feb rod ” a *No par value. z Ex-dividend. 
djustment....--.-- ee 25% 28 85| 25% Jan 8 Mar a . 
Maine Contral.......- 100 Bb BORE 85 86 58| 82 Feb| 86 Jan 6 Chicago i Exchange, Mar, 15 to Man of transactions at 
OO TIE, EPS 83 83 10; 82 Jan) 84 an oc xchange 
wy HH & Hiarttord 100) 127° "| 1214 127 709| 1043 Jon| 127 Mar | Chica Jy ra se , -. 15 to Mar. 21, both inclusive, 
ORT . cunsenccse 100} 185 | 132 135 225| 125 Jan| 135 Mar | compiled from official sales lists: 
Pennsylvania RR------ 50| 84% =" Pt tg 1, at + ot ~ a a Friday Sales 
cester 100)... .-- 7 an 5 Mar 
ooevpaeene oe We , = vate Range oA Range Stnce Jan. 1. 
Miscellanecous— x of Prices. eek. 
Air Investors Inc ......--|...-.- 5 5 100 3% Feb 5 Mar Stocks— Par.) Price.|\Low. High.| Shares. Low. High. 
Amer Equities Co......--}....-.. 16 16 10; 16 Jan| 20 Jan ————— — 
Am Founders Corp com stk} 25%| 25% 27%| 5,343) 25% Feb| 32% Jan | Abbott Laboratoriescom-_*| 44 43% 45 1,000} 35 Jan| 46% Mar 
Amer Pneumatic enki 8 6% 8%) 2,105 5% Jan i) Jan | Acme Steel Co cap stk..25) 75%%| 724% 75%| 2,300) 70 Feb; 99 Jan 
SEG atacteaswne 24 7 24 690} 20% Jan| 24% Jan | Adams (J D) Mig com...*|...... 29% 29% 150} 28 Feb; 32 Mar 
Ist preferred......-- 30 oommee 51% 51% 5| 48 Jan| 51% Mar | Addressogr Int Corpcom_*| 32 31% 33 895; 22% Jan| 33 Mar 
Amer Tel & Tel_....-- 100} 247% ty, 7 2,136! 216% Jan| 248% Mar | Ainsworth Mfg Corp coml10; 28 25 28 200; 21 Jan}; 28 Mar 
Amer & Conti Corp .-..--- 23 20% 1,823} 19 Jan} 23 Jan | All-Am Mohawk Corp A-.5 1% 1% 1%} 1,100 1 Jan 2% Jan 
Amoskeag Mfg Co...--- «oo 16 is 210) 12% Jan| 18% Feb | Allied Motor Ind Inccom.*| 15% 15 15%} 3,050) 15 Jan| 19% Feb 
Aviation Seo of New Eng - et 8% 8% 200 5 Feb 9% Mar | Allied Products Corp A..*| 44%) 42 46%| 13,850} 34% Jan| 46% Mar 
Bigelow-Sanford Carpet. - 70 70 73 210; 72 Feb| 80 Jan | Altorfer Bros Co conv pf-_*/_____- 44 44% 150| 34% Feb} 45 Mar 
Preferred. .........- 00 a, tate tae 101 101 25) 100 Jan| 101 Jan | Amer Colortype Cocom..*| 31 30% 31 300} 21 Jan| 31% Mar 
Boston Personal Prop Trust}; 24%| 24% 25 665; 22 Jan| 27 Feb | Amer Commonw Power— , 
Brown Co preferred_.....- 85 80 85 140; 80 Feb; 85 Jan Common Aenncncccene *| 254%| 25% 25% 850; 23% Feb| 27% Feb 
Continental Sec Corp----- 58 58 = 60 530) 48 Jan| 60 Mar Common class B------ af ae 37% 37% 100; 373% Mar| 37% Mar 
Credit Alliance CorpclA..| 16%] 16 17 2,346) 12% Jan| 18% Jan Warrants -_...-..-------|------ 3% «43% 50 3% Mar 4 Feb 
Crown Cork & Int'l Corp.-|.....- 10% 12%} 3,050! 10% Mar| 12% Mar | Amer Equities Co com-_..*)__._.- 16% 17% 600 5% Jan) 19 Jan 
East Gas & Fuel Assncom.| 35% 5 1,122} 26 Jan| 36 Mar | Amer Pub Serv pref..100| 974%4| 96% 97% 127; 96 Jan| 99% Feb 
4%% prier pref..... 100} 78%| 76% 78% 246| 76 Jan| 79 Jan | Amer Radio & Tel 8t Corp* 1% 1% 1% 200 1% Jan 2% Jan 
6% cum pref....-.- 100) 95 94 95 754 92 Jan| 9534 Mar | Amer Service Co com....* 9% 4 9%} 1,190 5 Jen; il Jan 
Eastern 8 S Lines Inc new_| 33 324% 33% 656| 25% Jan| 34 #£xMar | Art Metal Wks Inccom-..*| 23%) 22 24 7,150| 17% Jan| 27% Feb 
Preferred.....«s<c<-- or" 47% 48% 495| 44 Jan| 48% Mar | Assoc Investment Co..--*/.....- 62% 63% 200| 58% Jan| 63% Mar 
lst preferred___.__-- TS, i 99 190} 93% Mar) 99 Mar | Assoc Tel & Tel cl A....- *| 61 60 61 202) 58 Jan| 61% Feb 
East Utility Inv Corp el Aj____-- 12 12 80; 12 Mar; 15 Feb | Assoc Tel Util Co com...*| y28 27% 29 6,700| 21% Jan| 29% Feb 
Edison Elec Illum....- 100} 272 266 273 1,836] 237 Jan} 273 Mar PD sinc nasa wikis we % % y 5,300 % Mar % Mar 
Emp! Group Assoc. ..-..- 24 s 830| 21% Feb) 26 Feb | Atlas Stores Corp com...* 32 29 32% 34,250) 17% Jan| 32% Mar 
Auburn Auto Co com-____*/z251 235 258 ,750| 172 Jan! 258 Mar 
Galveston Hous Elee_-..100)_..... 4 4 110 4 Mar 9 Jan | Aut Washer Co conv pf-*|------ 12% 12% 50} 12 Jan| 15 Jan 
Preferred .....----- 100} .-.--- 16% 17 110} 12 Mar) 24 Jan - 7 
General Capital Corp.-.-_-- 50%) 50 51%!) 2,052) 43 Jan| 52% Mar | Balaban& Katzvte  25/.-.---- 75 80 104} 66% Jan Mar 
General Theatres Eq-----|..---. 42% 42% 10| 41% Feb| 47% Feb gh PT Ee IOD) ..cace« 924% 92% 10} 90 Jan| 92% Feb 
Georgian (The) pfcl A.20| 10 9% 10 173 9% Jan| 10 Feb | Bancoky Co (The) com.10} 23 20% 23 1,900} 19 Jan| 23 Mar 
German Credit & Inv Corp beaekine 12 14 110} 11 Jan| 14 Mar | Bastian-Blessing com.--__*)_...-- 38 39%! 1,550) 36 Marl 39% Mar 
LID cecocucsane 12 12 12 273| 12 Feb) 19 Jan | Baxter Laundries Inc A-_* 1% 6% 7% 375 6 Mar; 12 Jan 
Gillette Safety Razor Go" vemos 85 91%| 2,879] 85 Mar| 105% Jan | Beatrice Cream com--_-.-50/..---- 80 81 400} 70 Jan} 82 Mar 
Greenfield Tap & Die_..25)._...- 18 18 30] 14 Jan| 19% Mar | Bendix Aviation com---- 47 43% 47%) 40,900) 33 Jan| 47% Mar 
Hathaway Bakeries pref ..| 9944; 99 101 190} 99 Mar] 108% Jan | Binks Mfg Co cl A cv pf_*|--.--- 27% 30%) 5,200) 24% Feb) 30% Mar 
|) AC 17 18 150} 16 #$Mar| 20% Jan | Borg-Warner Corp com-10/--.--.-- 44% 47 70,400} 32% Jan| 47% Mar 
Hygrade Lamp Co.-....-.-|------ 2844 28% 25| 28% Mar! 31 Jan 7% preferred ......- 100 9844 9934 800| 97 Jan| 100 Feb 
Hygrade Lamp pref..-..-- 88 88 88 5) 88 Mar! 93 Jan | Borin Vivitone Corp pfd_* 104% 13 350} 10% Mar) 17% Jan 
Internat Carriers Ltd com_| 16%| 15% 17%| 5,830| 15% Jan| 17% Feb | Brach & Sons (E J) com.-_* 17 17% 100} 16 Jan} 18 Jan 
Jenkins Television com. --- 3% 3 3% 12 2% Jan 3% Jan | Bright Star El Co cl B__* K% K% 100 % Feb 1% Feb 
Libby McNeil & Libby -.10}_-._-. 19 19 57| 17% Jan| 20 Feb | Brown Fence & WireclA_*| 26%| 25% 28%) 5,600) 17% Jan| 28% Mar 
Loew's Theatres_-_..-_.- 25) 10 9% 10 405 7% Jan} 10 #£=Mar LU!) ae *| 27 22% 27%) 6,990 9% Jan| 27% Mar 
Mass Utilities Assn.______ 9% 9% 10%) 4,444 6% Jan| 12 Mar | Bruce Co(EL)common._*} 48 43% 51%] 7,350) 40 Feb} 51% Mar 
Mergenthaler Linotype 100}..___. 105 106% 115} 105 Mar) 108% Feb | Bunte Bros com-_-_-.-.-- ee 20 20 20 Mar} 28 Feb 
Mertgage Bk of Colombia— ae ee 98 98 2 98 Mar| 98 #$=Mar 
American shares. -._.-.|--.---- 30% 30 50| 30% Mar| 30% Mar | Burnham Trad Corp alctf*} 47 4344 48%] 24,450) 25 Jan| 48% Mar 
National Leather__.__-. SEGRE 1% 1% 83 1% Jan 2 Jan | Butler Brothers_.---._- 20} 10%} 10 10%} 3,950) 10 Mar| 17% Jan 
National Service Co...-..- 4% 4% 65 110 4 Mar 8 Jan | Castle & Co (A M)----.- 10} 63 52 ‘ 63%] 33,250) 45 Jan}; 63% Mar 
N E South Mills pref_.100| 25c¢ 25¢ 2 25| 25¢ Mar| 25¢ Mar | CeCo Mfg CoInccom...*| 14%| 14% 15%| 4,950) 14 Jan| 20% Jan 
New Engl Te! & Tel__.100|) 153% | 145 153%] 3,745| 143 Feb/ 159 Jan | Cert Cold Stor Co com.20| 24%] 244% 24% 20; 22% Jan) 25 Jan 
_  _. SPP 10% 8 10%| 16,141 7 Jan| 10% Mar | Cent Illinois Sec Co ctfs..| 30 28% 30 4,200) 26 Jan} 33 Feb 
Nor sume sates pe. Foy 1% 41% 15 1% Mar 3% Jan | Central Ill PS pref.....- Wh viccm se 95% 97 1,031} 934% Jan| 97 Mar 
Pacific Mills... .......100}.....- 254 27 165} 20% Jan}| 30 #£Feb | Cent Ind Power— 
Public Utility Hold = ---| 22%] 21% 22%] 1,689] 17% Jan| 23% Feb oe, ae ae 90 92% 88 Jan} 95 Jan 
Railway Light & Ser Co_-_|.---.-.- 74 76 25| 72% Jan) 78 Feb | Cent Pub Serv class A...*| 40%] 40% 40%) 10 250 35 Jan} 40% Mar 
Reese Folding Mach Co 10} 1%| 1% 1% 50| 1% Feb| 1% Jan Common new--.---.--- *| 33 3334 22 Feb| 35% Mar 
Second inc Equity com stk|....__- 5K «55% 675 4% Jan 6 Feb | Cent S W Utilcom new..*| 29%} 28% 30 16,350 21% Jan} 30 Feb 
Shawmut Ass'n com stk...| 20 19% 21%} 4,911] 16 Jan| 21% Mar Prior lien pref.....--- *) 102 9934 102%| 1,350) 98 Jan| 102% Mar 
Southern N E Ice Co_.100)----..- 60c 25} 25¢ Mar| 60c Mar  ,, are *| 97%| 94% 97% 800} 94 Jan} 97% Mar 
Stone & Webster Inc_.._._'..____ v5% 98% 255) 82 Jan| 103 Feb | Cent States P & L pref...*| 96 92% 96 110; 90 Jan} 96 ##Mar 
Swift & Co new.......... 31%| 31 31% 123| 31 Mar] 3434 Jan | Chain Belt Cocommon..*}| 47%| 47% 47% 150} 44% Jan) 48 Feb 
Chic City & Cons Ry— 
TO On adacccacce 62 62 63 156} 60 Feb| 67 Jan See ee CO .nsebe 1% «61% 800 1 Jan 2 Mar 
c;. ). =e 2% 2% 2% 740 1 Jan 3 Mar Og eee lee 14% 15 200 8% Jan| 17 Mar 
Traveler Shoe Stores Corp} 10 9% 10 135} 9% Mar| 11% Jan Part preferred-.-....-- *| 15%| 14 1644| 2,800; 9% Feb) 20 #£Mar 
Tri Contl Corp com......|..-... 15% 16 111} 12% Jan| 17% Feb | Chicago Corp com-.-..-.-.- *| 12%| 12% 13%| 37,750) 1214 Jan| 15% Feb 
Union Twist Drill. -..__- 5| 235 32% 35 651) 30 Mar 61 Jan Convertible preferred . .* 40%| 40 4034] 26,200] 38 Jan} 4! Feb 
United Carr FastenersCorp| 13] 124% 13\ 80} 11% Jan| 16%. Jan | Chicago Elec Mfg A_--.- 13%| 13% 13% 100 8 Feb| 15 Feb 
United Founders Corp__..| 37%] 37% 40%] 11,550} 36% Jan| 44% Mar | Chic Flexible Shaft com- 5 15 14 15 250) 14 Feb| 16 Jan 
United Shoe Mach Corp.25| 64 61% 64 904; 59% Jan) 66% Jan 4 
a, Sani 32 31 32 630} 30 Jan| 32 Mar | Chic Investors Corp com.* 7% 7% TX 3,706 6 Jan 9 Feb 
U 8 Elec Power Corp_..... 17%| 17% 18%| 3,000] 17% Mar] 23 Jan eae *| 36 36 = 338% 850| 32% Jan) 38% Mar 
U8 &Int'lSer Corp pref__| 51 51 215| 49 Feb| 52 #=Mar | Chic NoSh&Milprpf.100| 97%4| 93% 97% 202} 93% Mar} 98 Jan 
U8 & Overseas Corpcom._}| 18%] 17% 18} 4,560] 16 Jan} 19 Feb | Chic Rys part ctfs ser 1_100/--.---- 16% 24 160} 10 Feb| 25 Jan 
Utility Equities Corp____*]..___- 15% 16% 35] 10% Jan) 18 Feb Part ctfs series 2__..100/.----- 3 3 100 1% Feb 3 Mar 
. See 84%| 79% 86 2,111} 71 Jan} 86 Mar | Cities Service Co com...*| 38%] 37% 39%] 28,200) 26% Jan}; 39% Mar 
Waldorf System Inc____..}---.-- 27 29 190} 2534 Feb} 29 #£Mar | Club Alum Uten Co-.--- * 4 4 4% 300 3% Jan 5 Jan 
Venezuela-Mexico Oil... 8 8 9 700 7 Mar! 78% Jan | CommonwealthEdison.100/| 290 280 292 2,000) 235% Jan} 292 Feb 
Waltham Watch pref...109 Aah ee 82 82 10| 75 Jan| 85 Feb | Com’ty Tel Co cum part.*| 724% 21 24% 614; 20% Feb) 24% Mar 
Prior preferred. ---.- 795 | 795 95 10| 795 Mar} 97 #£x°Mar | Com’ty WaterServcom..*| 1754; 15% 17%] 2,570) 1246 Jan) 17% Mar 
Warren Bros Co. ........].-...- 189% 190 65| 148% Jan| 190 Mar $7 lst preferred___-__- a ree 90 90 99} 90 Mar] 95 +tJan 
SE Bat nenndunnloashss 63 64% 329| 597% Mar| 6434 Mar | Construction Material_..*} 21%| 20 22%] 2,106) 14 Jan] 23% Feb 
ist preferred .._..._- ‘eR 163 63 50} 48 Jan| 63% Mar PRUNE. cicaccandune *| 39%] 38 40 2,600; 3634 Jan} 40 Jan 
2d preferred. -_-_..... 50| 68%! 66 68% 144] 49 Jan| 68% Mar | Consumers Co common._5 6 6 6 400 5% Jan 8 Feb 
Westfield Mfg Co com__.-|...._- 23% 23% 80} 22 Feb| 27% Jan V tc warrants__.....- eee 2 2 390 1% Jan 3% Feb 
Whittelsey Mfg Co A.___. 1% 1% 2 270 1% Jan 2% Feb | Cont Chic Corp allot ctfs.*| 65 64% 66 8,000; 6234 Jan} 68% Mar 
WOE warescsmecaclonsksa 52 52 100} 52 Mar] 53 Feb | Continental Steel com.._*/-..--- 18% 17 150} 15 Feb} 21 Jan 
ee eae 5| 14%] 13% 15%] 86,000}; 11 Jan} 15% Mar 
Mining— Corp See of Chic allot ctf_*| 69 68 69 3,750) 54 Jan} 71 Feb 
Adventure Cons Copper.25}-_..--- 20c 20¢ 100} 15¢ Febj| 25¢e¢ Jan | Crane Co com..-....... | ee 43 43 230) 42% Feb| 44 Jan 
Arizona Commercial}. - - -- 5| 1% 1% 1%] 1,065) 1% Jan| 1% Jan | SRS 100} 115 | 115 115 86] 113% Jan] 119% Feb 
Calumet & Hecla__....- 25) 27%| 26% 27% 431} 26% Mar} 32% Jan | Curtis Light’g Inc com..*|...-. a. ae 21% 215; 17 Jan} 22 Feb 
Copper: Range Co -..__. 25} 14%] 14% 15 555| 14% Jan| 16% Jan | Curtis Mfg Cocom-_-_-_-- 25 24 28 610} 20 Jan} 28 Mar 
East Butte Copper Min_10}_..._. 1% 1% 490 1% Jan 1% Jan | Davis Industries Inc A.100 2 2 2 325 1% Feb 3% Jan 
Hancock Consol......- 2 1% 1% 2% 350 1% Jan 3% Feb | De Mets Inc pref w w__.*/.-.--- 19 19 40} 19 Mar| 20% Mar 
Isle Royal Copper-_...-.- 25} 10%] 10 10% 630} 10 Jap} 12% Jan | Dexter Co (The) com-___5/---.-- 14% 15 141} 14% Mar| 16 Jan 
La Salle Copper Co_.-__- Di cess 40c 90¢ 550} 36c¢ Jan 1 Jan | Eddy Paper Corp (The) -_.*/------ 17% 21 95} 17% Janj 21 ‘Mar 
Mass Cons Mining... . Ss 25¢ 25¢ 28| 25¢ Mar| 25¢ Mar | El Household Util Corp.10) 49%] 47 50 18,750} 41 Feb} 50 Mar 
pO SES aaa. 46 46 46 230] 44 Jan| 52 Feb | Elec Research Lab Inc...*}....-- 1% 1% 9 % Jan 1% Jan 
Nipissing Mines........- 5 1% 1% 1% 100 1% Mar 1% Jan | Empire Gas & Fuel Co— 
North Butte-.......... 15 3% 2% 3%! 6,068 2% Mar 5% Jan 7% preferred.......100)....-- 86% 87 100} 8534 Mar| 87 Jan 
Old Dominion Co.....- oe ee 8% 9 1,165 6% Jan; 10 Jan 6% preferred ......- 1 76 76 76 150} 76 Mar; 79% Jan 
P C Pocahontas Co. ..._- *| 16%) 15 16%} 2,435) 10 Jan| 17 Mar 8% preferred......- 100} 101 101 101 50] 98% Jan} 101 Mar 
GC a 6 dev thanandnon 5} 38%) 36% 38%] 6,053) 15% Jan} 414% Mar | Empire Pub Serv Corp A.*}_._--- 20 20 50; 20 Mar; 20 Mar 
St Mary's Minera! Land.25} 25 23 25 551] 23 Mar] 28 Jan | Fabrics Finish Corp com_*}_..-.- 4% 4% 100 2% Jan 534 Mar 
Utah Apex Mining ....._5)..._.. 2% 2% 330 2% Feb 3 Jan | Fitz Simmons & Connell | 
Utah Metal & Tunnel_._.1|_.._..| 5lc 55c¢ 300; 50c Mari 70c¢ Jan D & D common_-_-_-_-_-- 6044! 59 61%! 3,100) 47 Mar! 61% Mar 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Stocks (Concluded) Par 


Sale 


-|Price. 


Sates 
for 
Week. 
Shares. 








Foote Bros G & M Co..-.5 
+ Rights 

Gardner-Denver Co com.* 
Gen Theatre Equip v t c-* 
Gen Water Wks Corpcl A* 
Gerlach-Barklow pref....* 

Common 

Gleaner Com Har com... 
Godchaux Sugars Inc B.-. 
Great Lakes Aircraft A -- 
Great Lakes D & D..-1€9 


Harnischfeger Corp com. -_* 
Hart-Carter Co conv pfd.* 
Hartford Times part pfd.* 
Hart Shaffner & Marx.100 
Hibbard, Spencer, Bartlett 

& Co 25 
Hormel & Co(Geo) com A * 
a Corp a‘ 


Hussman-Ligonier Co cae 


Illinois Nor Util pref..100 
Indep Pneum Tool v t c.-* 
Inland Util Inc class A...* 
Insull Util Invest Inc....° 


Iron Fireman Mfg Co v t c* 
Jefferson Elec Co com ...° 
Kalamazoo ope com...* 


Kellogg Switchb’ Dd eG 
Ken Radio Tube & lt. 


Kentucky Util jr cum “7°50 
Keystone St & Wire com_* 
Lane Drug com v t c...-* 
Leath & Co com * 
Libby McNeill & Libby.10 

Printing eres 


Lindsay Light Co com..10 
Lion Oil Ref Co com....* 
Loudon Packing Co * 


MeCord Radiator Mfg A.* 
McGraw Elec Co com.-.-* 
MeQuay-Norris Mfg Co-..* 
Mark Bros Thea conv pf. * 
Marshall Field & Co com.* 
Manhattan-Dearborn com* 
Mapes Cons Mfg com.-..* 
Material Serv Corp com.10 
Meadow Mfg Co com..-..* 
Mer & Mfrs Sec Co Acom.* 
Mid-Cont Laundries A-_* 
Middle West Tel Co com_* 
Middle West Utilities new : 


Midland United Co com-.* 
Midland Util 6% pr I'n.100 
rior 1 100 


Miller & Hart Inc conv pf_* 
Mies Val Util Inv 7% pia’ bd 


Mohawk Rubber com-.---.* 
Monighan Mfg Corp A.--* 
Monroe Chem Co com-.- * 


Muncie Gear common---.* 
Class A * 
Muskeg Mot Spec conv A * 
Nachman Springf’d com-_* 
Nat Battery Co pref...-.* 
Nat Elec Power A part.-..* 
National Leather com -.10 
National Pub Serv Corp— 
$344 conv pref 
Nat’l Republic Inv Trust _* 
Nat Secur Invest Co com_* 
Certificates 


Nat Shareholders com _--- 
Nat’! Standard com 
Nat Term Corp part pfd-_ 
Nat Un Radio Corp com. 
Nobblitt-Sparks Ind com. 
North American Car com. 
North Amer G & Elcl A.. 
No Am Lt & Pr Co com... 
N & 8 Am Corp A com... 
Northwest Bancorp com - 50 
Northwest Eng Co com-.-_* 
Northwest Util— 

7% preferred 100 

Prior lien preferred _.100 
Ontario Mfg Co com 
Oshkosh Overall Co com.* 

Convertible preferred --_* 


Pac Pub Serv Co cl A com * 
Parker Pen(The) Co com 10 
Peabody Coal Co B com-.* 
Penn Gas & Elec A com._* 
Peoples Lt & Pr A com__* 
Perfect Circle (The) Co--.* 
Pines Winterfront com_..5 
Polymet Mfg Corp com_.* 
Potter Co (The) com___.* 
Process Corp common..-_* 
Pub Serv of Nor Ill 7.2 


aeneneaeeeeenee 


Rollins Hos Mills conv pf_* 
Ross Gear & Tool com.-__* 
Ryan Car Co (The) com 25 
Ryerson & Son Inc com__* 
Sally Frocks Inc common-* 
Sangamo Electric Co 
Seaboard Util Shares Corp* 
Shaffer Oil & Ref ev pf 100 
Sheffield Steel Corp com -_ 
Signode Steel Strap pref- 30 


Sivyer Steel Casting ay 
Se Colo Pr Elee A com-_.25 











1,500 


61 
20 
250 
255 


10 
1,223 
650 


100 
120 





15% 
% 








Sp’west 4 E17% pt 100 

Southwest L & P pref____* 

Standard Dredge conv pf-_ 2 
Common 


Sterling Motor Truck pf_30 
Stone & Co (H O) com._.__* 
Storkline Fur conv pref.25 


Thomson Co (J R) com_25 
I'tme-O-Stat Controls A._* 
[ri-Utilities Corp com_._* 
Unit Corp of Amer pref__* 
United Am Util Inc com__ 
United Dry Dks Ine com * 
United Gas Co com 
United Pub Util $6 pfd__* 
U 8 Gypsum 20 
U 8 Lines Ine pref 
U 8 Radio & Telev com... 
Utah Radio Prod com... 
Util & Ind Corp com.... 
Convertible preferred - . 
Util Pow & Lt Corp A_.- 
Common non-voting... 


Van Sicklen Corp part A.* 
Viking Pump Co com. .-_-. 

Preferred 
Vorclor > ogded part pref_. 


Waukesha Motor Cocom 
Warchel Corp common-.-.-_ 

Convertible preferred -- 
Ward (M) & Co class A-- 
Wayne Pump conv pref_. 


‘ 
sn eannenaeeee & 


West Con Util Inc cl A__ 
Western Grocer Co com.25 
Western Pr Lt & Tel A__.* 
Wextark Radio Stores com* 
Wieboldt Stores Ince 
Williams Oil-O-Mat com * 
Winton Engine Co com-..* 
Convertible preferred __* 
Wisconsin Bank Shs com 10 
Wolverine Port] Cem Co 10 
Woodruff & Edwards Ino— 
Participation A 
Yates-Am Mach part ee 
Yellow Cab Co Inc(Chic) .* 
Zenith Radio Corp com. .* 


Bonds— 
Appalach Gas Corp 6s 1945 
Chie City & Con Ry 5s 1927 
Chicago City Rys— 
Certificates of deposit '27 
Chic Rys 5s ggries A... 1927 
Ist mtge 5s ctfs of dep 27 
Commonw Edison §s-.1943 
Inland Gas 64s ser A 1938 
Insull Util Inv 68. 
Without warrants 
Metr W 5S Elev Ist 48.1938 





United Amer Util 6s__1940 





77% 
55 
77% 
103% 
79 
112 
107% 
75 


183 
49 
1,750 
"35 
700 


50 
2,450 
250 
31,000 
7,000 





98 





77Mé 
55 
77% 
1044 
79 
112% 
107% 
75 
98 








* No par value. z Ex-dividend. 


y Ex-rights. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Mar. 15 to Mar. 21, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


Week's Range 
of Prices. 


Low. High. 


Range Stnce Jan. 1. 








Arundel Corporation 
Atl Coast Line (Conn) --50 
Baltimore Trust Co 10 
Baltimore Tube, pref..100 
Berl-Joyce Aircr Corp com. 
Black & Decker com 
PEOPROEG, . on cccccnce 25 
Central Fire Insurance. .10 
Voting trust ctfs 
Ches & Po Tel of Balt pf100 
Commercial Cred pfd-..-25 
Preferred B 25 
Consol Gas, E L & Pow_-.* 
6% preferred ser D_.100 
5% preferred 100 
Yonsolidation Coal_--.100 
Eastern Rolling Mill 
Scrip 
Emers Bromo Selt A w i--- 
Equitable Trust Co 5 
Fid & Guar Fire Corp. -.-10 
Fidelity & Deposit 0 
Finance Co of America A-* 
Finance Service, com A-.10 
First Nat Bank W I 
Houston Oil pref v t ctfs100 
Mfrs Finance com v t..-25 
lst preferred... ...<0«- 25 
2d preferred 
Maryland Casualty Co-.25 
Merch & Miners Transp- .* 
Monon W Penn P 8 pref-25 
New Amsterdam Cas Ins--. 
Northern Central 
Penna Water & Power...* 
Roland Pk H’land Co com* 
Silica Gel, common 
Stand Gas Equip pref 
Un Porto Rican Sug pfd--* 
Union Trust Co 50 
United Rys & Electric_-_-.50 
U S Fidelity & Guar new... 
West Md Dairy Inc pfd--.* 
Western Nat Bank 
Con Gas E L & Power 


Bonds— 

Baltimore City 7 
4s sewer loan 
ye Jones Falls 


br water loan. . 

4s school house 

4s annex imp-.-. 

4s paving loan 

4s 2nd school ser. --1947 
534s new sewer. .-.-1980 








46 47% 


37% 
52 
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[Vot. 130. 














Friday 


Last Week's Range Sales | Range Since Jan. 1. 


Sale of Prices for 
‘Price. Low. Htgh. Week. | 








Bonds (Concluded) — Low. | Htgh. 
Alabama Co gen 6% --.---!|_.---- 98 98 $6,000, 98 Mar; 98 Mar 
Arnold (J Ray) LCo6 4s .'37 | __---- ; oe 97 | 2,000 97 Jan) 97 Jan 
Arn(JRay)CypCo6%% '39|....--| 97 97 | 2,000) 97 Feb| 97 Feb 
Balt Spar Pt & C 43481953, 68 | 68 68 | 4,000| 66 Jan; 68 Jan 
Bait Trac N Balt __..1942)-_.- 83 85 9,000) 83% Mar! 85 Mar 
Consolidated Gas 53. .1930'......| 102 102% 3,000, 101 Jan| 102% Mar 
Consol G E L & P 4%8°35 ..---- | 98% 98% 1,000; 97% Jan| 99% Feb 

FE ee | 100%, 100%) 3,000) 100 Feb| 100% Mar 
Elk Horn Corp 5% - 1931 ars wt 95 95 | 3,000) 95 Mar; 95 Mar 
Fin Co of Amer 6s -1934, 99 99 99 | 15,000! 97 Feb) 99 Mar 

Gibson Isl Co ist 63 - -| 99% 100 | 3,000; 99 Jan| 100 Mar 
Macon Dub & Sav 5%. pant -| 83 63 | ,000| 50 Mar! 53 Mar 
Md Eklce Ry Ist 5s - *1931 - | 97 97 | 1,000; 94 Jan, 97 Mar 
ist & ref 6148 ser A 1957; 86 | 86 86 | 2,000 80 Jan, 86 Mar 
Nixon Nitration 6 4s - 1937 - - | 97 97 | 1,000; 97 Feb) 97 Feb 
North Ave Market 6s 1940 ‘ 85 85 | 1,000; 85 Mar, 86 Jan 
Olustee Timber Co 6s 1935)_----- 92% 92%) 1,000; 92% Mar| 92 Mar 
Potomac Val 5% - -_-1941)--- 102 102 | 1,000) 102 Mar) 102 Mar 
Sandura Co Ine Ist 6s 1940) ---- 87 87 | 2,000) 86 Jan| 87 Feb 
Santee Timber Co 6s -1941) | 91 91 | 2,600) 91 Feb| 93% Feb 
Sav Flat West 58 ----1934 100% 100% 1,000, 100% Mar, 100% Mar 
Filica Gel Corp 64% - 101 101 | 500) 100 Feb! 101 Mar 
United Ry & E ist 48 1949| 62 | 63 6344| 6,000, 55% Jan 65 Jan 

Income 4s8-.--.---- 1949, 46 45 46 | 22,000, 34 Jan| 49% Feb 

Funding 58 - - -- 1936 62 63 | 19,600| 49% Jan| 64% Jan 

| |e .1949}- | 79% 80%; 4,000| 67 Jan| 84 Jan 
Wash Balt & Annap 5s8'41 | 66% 66%' 10,000! 65 Feb' 67% Jan 





* No par value. 


Philadelphia Stock Exchange.— 























-Reecord of transactions 




















at Philadelphia Stock Exchange, Mar. 15 to Mar. 21, both 
inclusive, compiled from official sales lists: 
(Friday\_ Sales | 
Last |Week's Range| for | Range Since Jan. i. 
Sale of Prices. | Week. |\- eee 
Stocks Par.| Prtce.\Low.  Htgh.\ Shares.| __ Low. “High. 
Almar Stores - *| 3%| 3% 3%| 5,912; 3 Mar| 4% Feb 
American Stores ; + Sees 50 50%; 1,000) 45 Jan} 51% Mar 
Bankers Securities pref. 50) aca heh 40% 42 500) 36 Jan) 44% Feb 
Bell Tel Co of Pa pref - -100| 115%| 115% 117% 1,528; 113% Jan; 117% Mar 
Budd (E G) Mfg Co_-_--- . 11% ll 11% 2,000 9% Jan 12% Feb 
0. le 67 67 67% 91' 60 Jan} 70 Feb 
Pt Tn CM wkceawedsleccuce 11% 12% 1,100 8% Jan 14% Feb 
Cambria Iron........-- eta 39% 40% 20| 38% Jan) 41 Feb 
Camden Fire Insurance.--| 28%] 25% 28%) 2,100' 22% Jan) 28% Mar 
Central Airport..........|...... 4% 4% 300 3% Feb!) 5 Jan 
Elec Storage Battery ._100)____- 74% 74% 10 0 Jan| 78% Feb 
Empire Corporation... - -- 814 8% 8% 800 8 Mar! 14 Feb 
| Ee Ss Spe 17% 18 600; 17% Mar; 19% Feb 
Fire Association _-- ----- 10; 40 37 40 5,600' 36% Jan) 40 Mar 
Horn & Hard (Phila) com-*|_____- 152 152 | 10) 145 Jan} 16044 Feb 
Horn & Hard (N Y) com-_*}|____- 44 44% 400| 40 Jan| 4644 Feb 
Insurance Co of N A._..10| 82 78 82 5,300) 69 Jan| 82 Mar 
Lake Superior Corp__..100| 13% 13% 14 8,700 10% Jan 154 Feb 
Lehigh Coal & Navigation 
New when issued - - - - - - - 41% 41% 42%| 5,200; 39 Jan| 44%4 Feb 
Manufact Cas Ins -| 34% 37%) 1,200; 33 Jan| 3744 Mar 
Manufact Rubber Co. _- % M% 100) yy Mar 4 Mar 
Midland Valley pref. -- 33 33 35| 33 Mar: 34 Feb 
Mitten Bank Sec Corp 17% 17% 17% 1,000; 16 Jan) 20 Jan 
Preferred... -- 17%| 17% 17 | 520 16 Jam; 20 Jan 
Mock Judson Voehr com g 25% 25%| 100) 25% Mar, 27% Jan 
Penn Cent L & P cum pref *| 78 78 50} 75% Jan) 78% Mal 
Pennroad Corp o------| | 14% 16%) 49,000); 13% Jan| 16% Feb 
Pennsylvania RR_-- -- 50} | $804 84%| 27,200; 72% Jan| 85% Feb 
Pennsylvania Salt Mfg-.50|...._.| 96 96 100} 94 Jan| 100 Jan 
Phila Dairy Prod pref -- - - 92%| 92 92% 25; 86% Jan! 93 Feb 
Phila Electric of Pa $5 pf..| 101 100% 101 1,200; 98% Feb) 101 Mar 
Phila Elec Power pref...25| 32%| 32% 32%) 1, 31%; Jan) 33 Feb 
Philadelphia Inquirer - - - - - scant Se Wee 100; 40 Jan| 50% Feb 
Preferred when issued-.-| 52 | 52 53 | 2,400) 49 Jan) 53% Mar 
Phila Rapid Transit....50| 39%4| 38% 39% 1,100! 38 Jan| 40 Jan 
7% preferred - - - - - 50; 39 | 38% 39 1,525; 38 Jan| 44 Jan 
Phila & Read Coal & Iron a 15 18%| 5,700| 14% Feb 18% Mar 
Philadelphia Traction_-_ 50} _- 39% 40% 735| 39% Mar! 44 Jan 
Railroad Shares Corp : 8% 8% 8%! 4,600 8% Feb 8% Feb 
Reliance Insurance - -- -- See 16% 16% | 200; 16 Jan} 18 Jan 
Seaboard Utilities Corp-.-| 7%| 7% 7%) 3,100} 7% Feb| 8 Feb 
Scott Beer... | 50 50 59} 59 Feb; 51 Feb 
ee Slbanownt Ge 104 43| 103% Feb| 106 Feb 
Shaffer lt eae | 23%] 2334 23%) 9,900) 22% Jan) 23% Mar 
Shreve El Dor Pipe Line_25)--- - -- 12% 12%] 2,360 9 Jan| 12% Mar 
Sentry Safety Control --- - 7% 6% 7%} 5,200 4% Feb 8 Feb 
Tacony-Palmyra Bridge. -*|------ 40% 42 | 1,120) 34 Jan| 44% Feb 
Tono-Belmont Devel. ---1|------ % 4%! 2,300 % Mar % Feb 
Tonopah Mining -_-__--_-- | 1% 1716) 2,200 14% Mar 2% Jan 
Union Traction_-__-____- 50} 29% 29% 29% 800| 25% Jan; 30 Feb 
Ctfs of deposit. ___- ia ae 29% 29%) 400} 27% Feb| 29% Mar 
Unit Gas Improv com new . 39%| 36% 40%/104,100) 31%, Jan) 40% Mar 
Preferred new. _-_.-_--_- *| 99%) 98% 99%) 3,200) 96% Jan; 100 Jan 
U 8 Dairy Prod com cl B_*| 23 20% 23 6,300| 14 Jan| 23 Mar 
York Railways pref. 36 36 36 50; 35 Feb| 36 Mar 
Rishts— } 
Almar Stores - - - . - % My | 14,000 % Mar| 4 Mar 
Bonds— 
Balti & Ohio C N 4s-_-_-|___-- 103 103 | $5,000) 103 Mar) 103 Mar 
Consol Trae N J Ist 58 1982] 87 | 87 87 (000 82 Jan| 87 Mar 
Elec & Peoples tr ctfs 48 °45| 43 40 44 | 15,000) 34 Jan) 44 Mar 
Ctfs ef deposit. _______- =P 40 44 | 10,500) 39% Mar| 44 Mar 
Penna RR 4s w i___1970)- 95% 95%) 19,000|) 95%, Mar! 95% Mar 
Peoples Pass tr ctfs 4s_ 1943) - 50 50 | 1,000; 45 Jan| 54 Feb 
Phila Elec (Pa) Ist s f 4s '66)_ - 89% 89%! 500) 89 Jan| 89% Mar 
Ist 4 4s series______ 1967) - | 99 99 : ,000| 96% Feb| 99 Mar 
OC. At eee 1966|._____| 105% 105%| 3,000) 103% Jan| 10544 Mar 
Phila Elec Pow Co 5346s ‘72 _— 105% 105%} ed 000; 104% Feb) 105% Mar 
Strawbridge & Cloth 5s °48)_____ 96% 96%)| 1,000; 95% Jan| 98 Feb 
Unite d Rys 4s trust etfs- 67 70 =| 9.000 46 Jan' 70 Mar 











* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange, Mar. 15 to Mar. 21, 


both in- 








elusive, compiled from official sales lists: Cleveland Stock Exchange, Mar. 15 to Mar. 21, both in- 
ides electri clusive e, compile: 1 from official sales lists: 
j Mi iday | Sales pitt BPR ek EI eae RE 25 - 
| Last |Week's Range) for | Range Sixce Jan, 1. fitday Sales 
| Sale of Prices. | Week. |\——— —— —_— Last |Week’s Range for Range sd; ce Jan. 1. 
Stocks— Par.| Price.\Low. Hi us | Shares. | Low. | High Sale of Prices. ee 
|—_——____|—_—_— Stocks Par.| Price.|\Low. High. Shares. Lou. High 
Allegheny Steel________- *| 64 62% 675| 58 Jan| 65 Mar | ——— | ——_—_ |—__— Sia ics A A Rem SI gage ey 
American Austin Car_____ as 5% ° | 1,935 5% Jan 7% Jan Allen industries com _*| 6 6 100 5 Feb 7% Feb 
Arkansas Gas Corp---_-_- Pl. 6 14% 1634] 3,670} 9 Jan) 16% Mar Preferred *| 27 28 145° 26 8 =Jan) 28 Feb 
Preferred ........-- 100; 7% 7% 8 | 2,182} 7% Jani 8 Feb | Amer Multizraph com___* 40 40 30; 34 Jan 40 Mar 
Armstrorg Cork Corp--- -_*| : 59 59 | 20| 58 Feb!) 62 Jan | Brown Fence B * 23 27 250| 17% Feb; 27 Mar 
Blaw-Knox Co-.-.--...- 25| 35%! 34% 37 | 4,175) 21% Jan| 37 Mar A : + 27 37 100; 20% Feb) 27 Mar 
Carnegie Metals___-_-- 10) 6 8 2,335} 5 Jan} 8 Mar | Byers Machine A * s 95) 4% Jan 7 Feb 
Clark (DS fe ee 14% 14 46 | 100) 13 Jan| 15 Jan | Canfield Oil common_-_100 110 110 i3; 110 Mar, 110 Mar 
Colonial Trust Co____- 100 .--| 310 310 | 6} 305 Mar, 325 Jan | Central Alloy Steel pf__100 108 108 108 106 Feb; 109% Jan 
Devonian Oil_____.__-- 10} 10 10 11 | 158} 9 Mar 12 Jan | Central Union Nat Bk___* 84% 85 152) 8434 Mar! 86 Jan 
Dixie Gas & Util pref-_100| 98 81 98 | 191| 70 Jan} 98 Mar | City le2 & Fuel -.. 44%, 45 401, 41 Jan) 46% Feb 
Donner Steel etfs deposit. 28%| 28 28%! 430) 28 Feb; 30 Mar | Clark (Fred G) com___-10\__- 104 11 200; 9 Mar 11 Jan 
Preferrcd etfs deposit._.| 1014%/ 101 101%} 147; 95 Feb) 101% Mar | Cleve-Cliffs Iron pref._..*) 95 93 95 85) 9134 Mar 95 Jau 
Donohoes class A_______- eee 16% 16% | 240) 16 Feb| 18 Jan | Cleve Elec 116% pfd__100) - ----- 112 113 110} 110 Jan 113. Mar 
Firot *'o* Rank tan ann 490 490 S| 10' 400 Jan! 400 Jan | Cleve Ry etfs of deposit __*! 91 92% 78' 90 Jan' 93% Feb 








Fiiday | Sales 
_ Week's Range\| for Range Since Jan. 1. 
Sale of Prices. Week _ 
Stocks— Par.| Price.\Low High.| Shares. | Low. High. 
Aluminum Industries Inc_*|_____- 23% 25%) 192! 23% Mar| 30 % Feb 
Am Laundry Mach com.20! 73%)| 65 74 | 2,507) 64 Jan| 75 Jan 
Amer Products pref---- - - on 19 19 | 200; 18 Jan} 21 Jan 
Amer Rolling Mill com __25 4 95 924% 95% | 157' 803, Jan|100% Feb 
Amer Thermos Bottle A- <a 16% i7 110 5 Jan) 17'4 Mar 
és a 7 es as 9 4 \4 '" 49% es I = \% ye 50 Mar 
mra _) ae 26% 5 31 5 684) y an| 31 Mar 
Baldwin new pref._-.-100|.____- | 60 6¢ | 50, 60 Mar 60 Mar 
| } | 

Carey (Philip) com_.--100| 250 | 250 270 3| 250 Mar 280 Feb 
Preferred _ _ _ - | OSS -| 118% 118% 90) 118% Mar, 120 Jan 
Central Trust-- -- a 280 280 | 10, 265 Jan) 280 Mar 
Champ C’ted Pap spl pf 100 _ 104 104 6 103% Jan) 104 Jan 
| Churngold Corp- -- 17%} 15 19 305 15 Mar 25 Jan 
| ¢ inti Adv Products “a foxtauvl ‘On 6C | 305 50 Feb 62% Feb 
Cin Ball Crank pref- _*| 26 22% 26 | 346 20 Jan 26 Jan 
Cincinnati Car B +) 1 % | 1% 1% 88 lo Jar 2 Mar 
Preferred 20} - =| 2m 23% 100 14% Jan 34, Mar 
CNO&TP pref. 100) 108 108 60| 105% Jan, 110 Feb 
Cin Gas & Elee pref 100) 99! 9814 99% 964, 95 Jan 100 Mar 
Cin Street Ry - - -- 50| 44 % | 44 44%) 146 42 Feb 45 Mar 
Cin & Sub Tel 50) 116 116 | 92) 110 Mar) 119 Jan 
Cin Union Stock Yards -* 28 28 30 22% Jan 30 Jan 
Cin Union Term Caneel 104 104 | 95 104 Feb; 104% Jan 
City lee & Fuel__--_- *| 44% 44° 45 55| 42 Jan 49 Fet 
Cohen (Dan) Co ieee “| i 4 22 | 30 193, Jan) 20% Mar 
ic ooper Corp pref __ ot 100) 10 10 | 5 10 Mar 20 Jan 
Crosley Radio A- a] 18 : ae 1814) 880 11% Jan; 20 Jan 
Crown Overall pref__ 100) 104 104 | 5; 104 Jan; 106 Jan 
Dow Drug pref- 100! 106 106 | 4 105 Jan! 107 Feb 
Eagle-Picher Lead com jt 12 12 12% | 554) 12 Feb) 15 Feb 
Fay & Egan pref-_. - 100} - - - | 35 35 25| 35 Jan 35 Jan 
Fifth- Third-Union Tr__ 100}. - | 307 310 23) 300 Jan) 315 Jan 
Formica Insulation | 45 | 44 45 | 241) 40 Jan) 53%§ Jan 
Gerrard 8 A__- ; | oe et 20 =| 410; 20 Jan| 24 Jan 
Gibson Art com- . | 44 44% 22}; 38 Jan! 50 Jan 
Globe-Wernicke pref - - 100) r 65% 70 20; 65% Mar) 71 Jan 
Gruen Watch com *| 40%| 40'4 40% 15, 40% Mar! 42% Jan 
Hobart Mig -*| 4534| 420 4555) 240) 420 Maz) 47 Jan 
Int int Ink shea cant oe g | 5) 5 Jan, 5: Feb 
Preferred - 100) ..| 964% 98 220| 94 Feb) 97 Jan 
Kodel Elce & Mfg A > CP sf 8 | 140 5% Jan 844 Mar 
isons Eee. $ ga 34 | 15] 33 Feb| 34 Feb 
land FElectric_ i , S| 33 feb) 3 Teb 
Lunkenheimer ___ _- +). 40 40 | 100} 38 Jan) 44% Jan 
Leonard _ --1 22 21 21% 210; 17 Jan' 23 Feb 
Manische witz com Bs 4344 45 347, 38 Jan) 45 Mar 
Mead Pulp_ .*] 60% 65 | 230 59% Jan 6834 Jan 
Moores Coney A nd 20 20 5; 20 Jan; 22 Feb 
re ee *) | 3% 3% 25 3 Jan 4 Feb 
Nat'l beorting Pump i --| 31% 32 10 aon Mar: 36 Jan 
Newman Mfg C nt bg 31 | 30% 32 370; 25 Fet 32 Mar 
Paragon Refining a *| 12%!) 10% 12%; 1,68 7% Feb 12% Mar 
Voting trust ctfs-_ ---- *| 11%; 10% 11%) &cO 7% Feb ll% Mar 
Procter & Gamb com new- *| 68%; 57% oie 75 B Le = an Mar 
8% preferred - -_- ---- 100} - - 179 70 7 an ) Mar 
5% ete ~ fale es 100! 108 107 % 108 160| 104% Jan! 108 Mar 
Pure Oi16% preferred__100! 100 984, 100 348' 98 Mar! 100% Feb 
Rapid Electrotype_ - -*| 55 54 57 444, 39%, Jar 57% Mar 
Richardson com ee FE Ie 17 95| 16 Mar 26 Feb 
Randall A_-_--_- " | 17% 17 18 499; 13% Jan I8% Mar 
a See * 8% 11 1,819 5 Jan 11 Mar 

U S Playing Card_____- -10) 8644} 86 86% 244) 85 Jan) 91 Jan 
U 8S Print & Litho com - 100| 31 | 30 32 | 433} 30 Jan, 33 Jan 
v S Shoe common_ -- -- - - *| = 3 4 4 | RS 2 ae B 4 = 
aco Aircraft - - - - - -- *| 9%) 7% 9! 340) 4 Mar ) an 
Whitaker Paper pref. --1 100) | 105 105 =105 10! 104% Fe'! 106 | Jan 








rrindy Sales 
Last \Week’s Range for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par Price Lew. Hitgh.| Shares. Low. | High. 
Hachmeister Lind Co.-.-- 20 %| 17 % 20% 825, 17% Mar 20% Mar 
Harbison-Walker Refr--- 60 | 60 60 | 420; 59 Feb) 60 Jan 
Independent Brewing -- “$0 bitinws & 2: % 2%) 50) 1 Jan 4% Feb 

oe i Oe 4 | 45 1% Jan! 5 Feb 
Koppers Gas & C pref_.100| 102 | 101 % 102 505; 99% Jan, 102 Mar 
Liberty Dairy Prod----- | 24 «| «633 24 | 800 23 Jan| 28% Jan 
Lone Star Gas_....---- 25) 41%) 39 43 | 15,799) 34% Jan| 43 Mar 
McKinney Mfg---- ----- <4 Pee | 5% 5%! 250) 5% Mar) 6% Jan 
National Erie, class A__-25| 25 | 24% 25 | 325| 24% Mar! 25 Jan 
>a Fireproofing - - - --- .-50| 44 |} 43% 44 | 100, 33 Jan| 44 Feb 

Preferred : --50| 44 43% 44 | 305; 35 Jan; 45 Feb 
Peoples Saving & ‘Trust 100} ----- 155 155 | 12| 155 Jan| 165 Jan 
Pittsburgh Brewing - _ 50} soee- } 44 4% 66 2% Jan) 4% Feb 

la ae 50} 8%) 8% 8%) 7 5% Jan 9 Feb 
Pittsburgh Forging - - - - - - * 18 |. 17% 18%) 390; 12 Jan| 20% Feb 
Pittsburgh Plate Glass.100, 564) % 58%) 630 53 Jan; 59 % Jan 
Pitts Screw & Bolt Corp_-*; 21%} 20% 21%) 920; 18 Jan}; 23 Jan 
Pittsburgh Steel Foundry-*| 32 | 30% 32 | 50; 23 Jan| 32 Mar 
Plymouth Oil Co-------- 24%) 24% 24% 450| 24% Mar; 27% Feb 
Pruett Schaffer Chemical - ;| 20 19 21% 1,955 17% Jan; 23 Feb 
Shamrock Oil & Gas -*| 22%, 21% 23 7,675| 17% Jan) 23% Mar 
Stand Plate Glass pr pf 100) He . 13 13 50 9 Jan; 19% Jan 
Stand Steel Springs - - - - -- 43 41 444 220; 38 Jan| 47 Feb 
Suburban Electric Dev-_--_* 18% 16% 18% 1,360 13 Mar 18% Mar 
United Engine & Fdy — os 40 41 1,100 3824 Jan) 42 Feb 

Unlisted 
Amer Fruit Growers - - - - 14 15 35; 10% Feb; 15 Mar 

aaa 7 75 35: 60 Jan 75 Mar 
Copper Welding Steel 48 | 47 49 750, 42 Mar| 49 Mar 
Internat Rustless [ron 2 2 2%)! 14,910 1% Jan 3 Feb 
Lone Star Gas, + . : | 105% 106 107; 104% Jan! 107 Jan 
Mesta Machine. ieesan, | ee 26 26% 255 25 Jan 29% Feb 
Phoenix | 30 30 30 1,000! 30 Mar! 30 Mar 
West Pub Serv vot tr etfs. 261% 24% 26% 8.353 23% Jan' 26% Mar 





































* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, 
clusive, compiled from official sales lists: 









Mar. 15 to Mar. 21, both in- 














* No par value. 


Cleveland Stock Exchange.—Record of transactions at 

















































































Mar. 22 — ] 


" \Fréday, 
Last 
| Sale 


rE Range 
of Prtes. 
Stocks (Concluded) Par |Préce |Low. 


PINANCIAL CHRONICLE 





2001 








Stnce Jan 


1. 





! 
| 


Frtday 
Last 








Cleveland Trust___._- 100) a 
Clev Union Stkyds com-- 

Dow Chemical com _--- | 
Elee Control & Mfg com. -_*| 
Enamel Products ” 





Faultiess Rubber com-_--.*|______ 
Firestone T & R 6% pf- 100| 854% 
General T & R com__--- See 
Geometric Stamping - - - - - »< PSS 
Halle Bros common. ------ | 37 
ol UO SoS eae 
Hanna (M A) pref 7% “tea oe ON 
India Tire & R com... -- *| 18 
Interlake S S com_-_----- a ee 
Kaynee common. -_--_--- a 
Korach (S) common_- -- -- _< a 
Lamson Session--------- * 639 
Leland Electric __._.---- 2 SA 
Marion 8 8 pref_-_-_------ | 78% 
McKee (A G) & Co com-_*}______ 
icine ain wien we ot *| 52%) 
Medusa Cement. - - ----- *| 100% 
Metro Pav Brick com-_--*|_____- 
Miller Rubber pref- --- 100) Se a 
Mohawk Rubber com --- - of 12 
Myers Pump com.------ ~; SS 
.. . i i wan bose 
National Acme com_-_-.10| 24%) 


National Carbon pref_-100)__ 
National Refining com - -25 3 
National Tile com --- -- - 1 
No Ohio P & L 6% pf- idol. 
Ohio Bell Telep pref. -100 aes 
SE SE as obndma' dao 
Packard Electric com - - 


Packer Corp com- . 9% 
Paragon Refining com - 12 
12 


“* 
* 
* } 
Voting trust ctfs_---- -*} 
Patterson-Sargent - ink 
_*! 
* 
= 


Richma Brothers com - | 89% 

R & M series No 1-_-.----* 5%) 

Seiberling Rubber com - -- 13% 
Preferred- - - - - 00; 55 


Selby Shoe com-_-- a 
Sherwin-Williams com_.25) 81 
i... ae 100) 
Standard Textile Products| 
eTeerred A. 100} 
ly i * 
Thompson Products com_* 
Union Metal Mfg com- 


Union Trust ------ mol 894) 
Vicheck - - - - - gala = 19 
Y B preferred .- ----- = 
Youngstown S & T_- wleaes 


Weilman-Seaver-M pf- 100 
White Motor Secur Leake 


Weinberger Drug -. 2014 
Bonds— 

City Ice & Fuel 6s8_-_- 1933) 

Steel & Tube 6s_-_---- 1943! 10) 


480 











15 
71% 
81 
10 
34% 
82% 


145 


20 


90% 
18 44 
101% 


150 


104 
19% 


99 


97% 





Mar 
Jan 
Feb 


Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar} 
Jan) 
Mar} 
Mar| 
Jan| 
Jan) 
Jan} 
Jan) 
Jan 





Jan| 
Jan| 
Feb) 
Mar 
Jan| 
Feb 
Jan} 


Mar} 
Mar} 

Jan} 
Feb) 
Jan} 


Ja? 1 
Jan 
Jan) 


Mat| 


Mar! 


Jan| 


Jan 


Jan! 


Jan} 


Jan 
Feb) 


Mar! 
Mar! 


Jan 


Mar) 
Jan} 
Jan} 

Mar} 


Mar| 


Feb 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 


Feb 
Mar 
Jan 
Feb 
Feb 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 


Mar 
Mar 





* No par value. 


St. Louis Stock Exchange.—Record of transactions at 


St. Louis Stock Exchange, Mar. 15 to Mar 
compiled from official sales lists: 











\F'riday| 
| Last 
| Sale 
Stocks— Par ‘Pr ice. 
Bank Stocks— 
Boatmen’s Nat Bank--_100 
First Nat Bank_-_-.-.100; 86% 


Merchant Commerce - - 100) 296 
Trust Co. Stocks— 
Franklin-Amer Trust--100) 280 
Miss Valley Trust - - --- 100)__ 
St Louis Union Trust._100) 555 


Miscellaneous Stocxs—| 
AS Aloe Co, com.._----20| 34 


oo 100) 96 | 


Bentley Chain Sts, com--*| 9 
Berry Motor * 


Boyd-Welsh Shoe - - - - - - Pie 
Brown Shoe, com - _.100} 42 
Preferred. - - - - = 
Bruce (E L) pref-_----.100 
Burkart Mfg, com - - oan 

Preferred Pig 


Century Ekctrie Co- 100 
Champ Shoe Mach, pf_100 &9 
Chicago Ry Equip, com _25 


Prepered.........- 25 
Coca-Cola bottling, Sec__1 57 
Consol Lead & Zine A *| 5 
Curtis Mfg - 5) 25%) 


Emerson Electric, pref.100; 95 
Ely & Walk DryGds,com25 

Ist preferred _ _- 100 
Fred Medart Mfg, com---_* 
Fulton .romn Works, com -_* 
Globe-Democrat, pref_100) i111 


Grapite Bi-Metallie 10 
Hamilton-Brown Shoe -_25 fal 
Hussmann Refr, com____*| 15 


Hydravlic Pr Brk, com 100! 
Indep Ficking, pref___100 
international Shoe, com__*; 60 


Preferred _ weds. Se 
Johnson-S & 8 Shoe_-_-_-___* 
Key Briler Equipt- -- ° 
Knapp Monareh, com * 
Landis Machine com 25 
Moloney Electric A . 


Mo Portland Cement 25 
Nat Bearing Metals com _* 


Preferred ---- 100 
Nat Candy Ist pref 100 
Nat Candy common ‘, 27 
Nicholas Beazley 5 %K 
Pedigo-Webecr Shoe * 
Pickrel Walnut -*| 20 
Rice-Stix D G com. * 14% 
2d preferred E 100 


Scruggs-V-B DG com _ 25 
Scullin Steel pref. * 
Skouras Bros A_. * 
Sou Acid & Sulph com * 
So'west’n Bell Tel pf__100) 119 
Stix, Baer & Fuller com _-_*}- 
St Louis Bank Bldg_-_ i 
St Louis Pub Serv com * 
h-¢* A x 


Week's Range 
of Prices. 
\Low. 


220 
86 


| ( 
287 4 297 


| 280 


284 


555 


34 
96} 
9 
16 
40 
40 


115% 117 


94 
3 
11} 
115 
59 
20 
21 


4915 


— 


Range Since . 


Hioh. 


Mar} 2 
Mar| 
Jan| 

| 


Jan| 3 
Mar| ¢ 
Jan} 5 


Mar} 
Jan} 
Mar 
Mar 
Fet | 
Mar} 
Jan) 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 


Feb| 


Mar 
Jan 
Jan 

Mar 

Mar 

Jan 
Ja” 

Mar 

Mar 
Fet 

Mar 
Jan 
Jan 
Mar 

Mar 


Mar 


Mar 
Jan 


Mar 
Mar 


tose naa gt 


Crt 


Nw 
rs 


a 


. 21, both inelusive 


aes 


Jan 
Feb 
Jan 


Feb 
Jan 
Feb 


Feb 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Jan 
Mar 


Mar 
Jab 
Mar 
Mar 
Mar 
Fep 
Mar 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
Mar 
M u 
Mir 
Fet 

Feb 
Mar 
Feb 
Mar 
Jan 
Jan 
Mer 
Mur 
Mar 
Fet 

Jar 

Jar 
































Week's Range Range Stnce Jan. 1. 
Sale of Prices 
Stocks (Conciuded) Par.|Price.| Low. Low. High. 
Sunset Stores pref. ---- 50; 48 48 45 Feb; 48% Mar 
Wagner Elec common..-15| 3034) 28 2 4 125% Jan) 31 Mar 
fe ee ee OG} sss... 107 5| 103% Jan; 108 Feb 
Street Ry. Bonds— 
City & Sub P S 5s____1934]_____- 86 82 Jan! 87 Jan 
East St L & Sub Co 5s_1932)_____- 95% 95% Feb) ook Mar 
United Rys 4s______-_ 1934| 70 70 69% Feb 74 Jan 
Miscellaneous Bonds— 
Houston Oil 534s--...1938)__.._- 95% 91% Jan| 96% Mar 
Moloney Electric 544s 1943) _____. 954% 92 Jan| 95% Mar 
St Louis Car 6s-_----- ) 96 96 Mar| 9634 Mar 
Scullin Steel 6s___-_- 1941 95 | 95 89 Febi 95 Mar 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Mar. 15 to Mar. 21, 
both inclusive, compiled from official sales lists: 












































Friday) 
Last |Week's ~ gf Range Since Jan, 1 
Sale of Prices. 

Stocks— Par.| Price.|Low. Lou High. 
Aero Corp, Cal, Inc_----- 3 3 1% Jan 344 Feb 
Assoc Gas & Elect A__-___* 42% 42% 42% Mar 43% Mar 
Bolsa Chica Oil A------- 1)1.32%] 1.30 99ce Feb 1% Mar 

OM aha nene en +405 = a 1344 11% Mar! 14% Mar 
Byron Jackson - --------- Mhansseal 17H 17% Jan| 234% Feb 
California Bank - - - - - - - 25 115 115 113 Feb; 120 Jan 
Claude Neon Elec Prod_- - 40% 40 40 Mar; 45 Feb 
Douglass Aircraft, Inc . 19%} 18% 12% Jan; 19% Mar 
— Derr & Equip Co-_-_*!_____- 17 17 Mar! 23 Jan 

Gilmore Oil Co___..-.---8] 14%] 14% 13 Jan; 15 Mar 
Globe Grain & Mill, com 25|_____- | 25 25 Marl 26% Jan 
Goodyr Tire & Rub, pfd100} __ -| 98 98 Mar|_- . 
Internat Re-insur Corp_.10| 4644| 46% 41 Jan} 49% Mar 
Jantzen Knitt Mills, com_*|___..-| 48 2 Feb| 48 Mar 
Lincoln Mtge, com- ----- ne -| 30c 30c Jan| 32c Mar 
Los Ang Gas & Elec, pf 100) 106 106 101 Feb; 1064, Mar 
Los Angeles Invest Co_.10)____-_- 17 16% Jan}; 20% Jan 
MacMillan Petroleum Co25; 25% 24 18 Jan; 26 Mar 
Mortgage Guarantee Col00|) 165 165 165 Feb 171 Jan 
Pacific Amer Fire Ins Col0| 52%} 52% 50 Jan| 55 Feb 
Pacific Clay Products Co *|_____-| 27% 27 Jan}; 28 Jan 
Pacific Finance Corpecoml10| 37%) 3644 3634 Mar! 43 Jan 
Pacific Finance series C_10)_-_--_-- 10 10 Mar} 10% Mar 

A eee 10 8% 8% 8% Mar 9% Jan 
Pacific Lighting com----*}-_--~--- 99 7§ Jan; 95 Mar 

6% preferred......--- _ 103% 10034 Jan) 102% Jan 

Rights “arate Spee 4.30} 3.90 3.45 Feb; 4.35 Mar 

| ' 
Pacific Mutual Life Ims_10)______ 85 80% Mar} 88 Mar 

NN eta nao be on cas te 3% 3.20 2.90 Jan; 3.80 Mar 
Pacific Pub Serv A com.-*| 35%| 35 28 Jan 37% Feb 
Pacific Western Oil Co_-_-_* 15% 15% 13 Jan; 16% Mar 
Pickwick Corp com__-_--. 10 7% i% 7% Jan’ 8% Jan 
Republic Petroleum Co_10|______| 2% 2.10 Jan 4 Feb 
Richfield Oil Co com__.25| 26%) 25% 22% Feb; 27% Mar 

cee + ee 205% Mar, 22% Jan 
Rio Grande Oi] com__-.-25) 234%) 22% 16% Feb! 24% Mar 
San Joaquin L & P— 

% prior preferred_.100;) 118 115% 10% Jan, 118% Mar 
Seaboard Dairy Cred Corp | 

A preferred _ ----- 100) - |} 95 94 Feb, 96% Jan 
See First Nat'l Bk of LA 25) 116%; 116% 110 Jan 1184 Mar 
Shell Union Oi] Co com_25) ..| 23% 21%, Feb| 23% Mar 
Signal Oil & Gas A__.-.25|...___| 33 27% Feb| 33 Mar 
So Calif Edis orig pref..25}._.....| 62% 57 Jan| 66% Feb 

7% preferred. __- . a ee 27%, Jan| 30% Mar 

6% preferred___...--25| 26%| 26% 24% Jan) 27% Mar 

544% preferred ----- 25| 24%) 24% 22% Jan; 25 Mar 

Rig hts - 3.45) 3.45 2.80 Jan 3.80 Mar 
Shandart Oil of Calif____* 644%; 62% 56 Jan} 6414 Mar 
Taylor Mills -*}---. | 27 244%, Jan; 28% Mar 
Traps-America C orp - 25; 45%! 43% 42% Jan) 47% Feb 
Union Oil of Calif..._._._.25| 44% prt 40% Feb) 46% Mar 
Union Bank & Trust Col100 4534] 4 41% Feb| 47'4 Mar 
Union Sugar com - 25| 325 925" 325 Jan) 325 Jan 
Van De Kamp Baking___* | 38% 38% Mar| 40!< Feb 
Vietor Oil Co ) 11.97% 1.97% 197% Mar! 200 Feb 





* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Mar. 15 to Mar. 21, 
both inclusive, compiled from official sales lists: 





[fs tu uy 
| Last |\Week's Range 
| Sale of P. ices. 
Stocks— Par.| Price.,Low. 
Anglo & London P Nat Bk) 220 | 217 
Assoc insurance Fund 7 | 7 
Atlas Imp Diesel kn A | 30 30 
Bank of California , | 290 
Bond & Share Co Ltd | 13% 
Byron Jackson. - -- 17% 17% 
Calaveras Cement Co com 14 
Preferred fe R9 
California C opper- ike 2% 
Calif Ore Pow 7% pref 110% 
Calif Packiex Corp- 74 
Caterpillar Tractor- 73% 68% 
Clorox Chemical - 30% 
Coast Cos G & E Ist pref 98 
Cons Chem indus A- | 30% 
Crown Zeller Corp pref A-| 83%) 80% 
Preferred B , | | 80% 
Voting trust ctfs- | 17Mi 17 
Eldorado Oil Works 25 
Emporium Capwell- 19 19 
Fageol Motors com - - - 2% 2% 
Preferred - 6 
Fireman's Fund [ns 99 99 
Food Macii cor 39 38% 
Foster & tleiser 9% 
Galland Niere Ldry - 31! 
Goiden State Mil rod 27 27 
Great West Power 6% ,:ef 102 
7% preferred 106 1054 
Hale Bros 11% 
Hawaiian N & 8 [td 50% 49% 
Hawaiian Pineajp pl 58% 58% 
Home F & M_ ns 48% 
Honolulu Cons Ol 33% 33% 
Hunt Bros A 22! 
llincis Facil ie Glass A 26% 
Nvest vrs Assoc 42'4 
Jantzen Knitticg Mis 44% 
<olster common 4% 
anzendor{f A 25 k6 
ree 23 
Aizhton A 10 
Aslie Calif Salt 18 
‘os Arg G & E ¢ orp- 103% 
Lyons Mag nys A. 12 


Ran 196 Since Jan. 


Low. 


| 215 


6'4 
28 


275 


ll\% 
17% 
11% 
84% 

2% 


106 


67% 
53% 
29% 
98 


Ora 
“0% 


Jan 
Jab 
a 
Mar 
Jan} 
Jan 
Jan! 
Jan 
Jan) 
Jan 
Jan) 
Jan) 
Jan) 
} eb) 
Jan 
Feb 
Feb) 
Feb 


Feb 
Jan 
Jan 
Mar 
Jan 
Jal 
Jar 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 


I. 

High. 
233 4 Jan 
7% Jan 
3 Feb 
300 Jan 
14% Jan 
23% Feb 
14% Mar 
89 Mar 
3% Mar 
112%, Mar 
77 Mar 
744% Mar 
38% Feb 
99% Feb 
33 Feb 
831, Mar 
83% Mar 
18% Feb 
5% Jan 
20% Feb 
4% Feb 
7\ Feb 
1021, Jan 
44', Feb 
io Mar 
38 Jan 
31% Jan 
102% Mar 
106% Feb 
14 Jan 
51 keb 
€3 Feb 
397% Jan 
54 Mar 
22 Mar 
28 Mar 
42% Feb 
4s Mar 
6 Mar 
27%, Jan 
25% Jan 
11 Feb 
21 Feb 
0644 Mar 
13% Jan 





















































_ 2002 FINANCIAL CHRONICLE [Vor. 130. 
\FPrtday| Sales Friday Sates 
Last |Week'’s Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks (Continued) Par.|Price.|Low. Htgh.\ Shares. Low. Htgh. Stocks (Concluded) Par.|Price.|\Low. High. | Shares. Low. High. 
PERERAUEE oo we we wsccocce 5% 5 6 15,153 2% Jan 7% Mar | Richfield com......-.--.- 26%| 25% 27 %,| 24,669| 24% Feb| 27% Mar 
Magnin (I) com-.-_..------ 20% 20% 21 755| 20% Jan} 23 Feb Preferred. ....--.-c+-<- 21% 21 21% 2,087} 20% Mar| 22% Jan 
March Calcu new com..--|--..--| 20% 23 1,086} 20% Jan) 25 Jan | Roos common.-.-....----- 24 24% 400| 24 Mar| 27% Jan 
Merc Amer Realty 7% pref)..-.--.- 97 97 10} 94 Jan| 97 #£=Mar ee eee pee 93 94 100} 83 Jan} 94 Mar 
Natomas Company-.-.-.---|------ 25% 25% 191} 23% Jan) 28 Jan | SJ L & Power prior pref..-| 117%| 115% 118% 200} 110% Mar| 118% Mar 
No Amer Inv com--_-.-.--.-|------ 109 «109 13} 105 Jan| 113 Jan 6% prior preferred..--..- 102%} 102 102% 10} 100 Jan| 102% Mar 

a ee 100 100 5} 98 Jan} 100 Mar | Sehlesinger com--.-...-..-|-....- 7% Th 725 7% Mar| 10% Jan 
No Amer Oils Cons..----- 18%! 17% 18%! 3,673) 14 Feb| 18% Mar | Shell Union com-..._....-.- 22% 22 % = 5,406} 21% Feb) 23% Mar 

Sherman Clay prior pref--- 5| 42% Jan} 64 Jan 
Occidental Insurance. -.---j|-..---- 24% 24% 235) 23 Jan| 35% Feb | Southern Pac............}...... 134 194 % 200} 124 Mar] 124% Mar 
Oliver Filters A-..------- 27K%| 27% 28 778| 26 Jan} 31 Jan | So Pae Golden Gt A-_----- 16%| 16% 16% 399} 16% Janj 17% Feb 

Dntitittinmenessenes 26 26 48627 799) 25 Jan| 29% Jan | Spring Valley Water Co.--| 14%| 14% 17%! 1,540} 14% Mar| 90% Feb 
Pacific G & E com..------ 674%) 65 68%} 11,556) 51% Jan) 69% Mar | Standard Oil of Calif..-..- 64%) 62 64%| 13,535) 55% Feb) 64% Mar 

First preferred. .-------- 27% = 27%| 7,218) 26 Feb| 27% Mar | Tidewater common.-.-_..-- 14% 14 15%| 4,102) 10% Feb) 15% Mar 
— Lighting Corp com.| 94 95%| 2,084) 74% Jan) 95% Mar PRMOINGE.. accrsovsssocs 81%) 80% 82 539| 78 Feb; 84% Jan 

6% preferred. .-------- 104% 102% 104% “982| 100 Jan| 104% Mar | Transamerica Corp-_-...-.- 45 43% 45%) 46,117} 42 Jan| 47% Feb 

DE cnn eienenekees 4% 3% 4%} 22,398 3% Feb 4% Mar | Traung Label & Litho Co__|_._--- 20 20 20 pO eam 
Pacific Public Service A- -- 35%| 34% 36%) 38,027) 28% Feb| 39 Feb | Union Oil Assoc........-- 45 43% 46% 5,457| 40% Feb, 4644 Mar 
Pacific Tel & Tel com----- 150 142 150 869; 142 Mar; 180 Feb | Union Oil Calif.......... 46 44% 47% 8,514| 41% Feb| 47% Mar 

PHOGEE ... nccesccsensslonsees 121% 124 655} 120 Jan} 144 Feb | Union Sugar pref.._......|-....- 22 22 100} 21% Jan| 22% Jan 

RIGE..ncnnxcneseescecs 23% 19 24%) 43,928) 19 Feb| 24 Mar | Wells Fargo Bk & U T_-.--.|..-.-.-.- 330 335 15} 320 Jan| 335 Mar 
Paraffine Cos com--.--.----}------ 76 76 426; 75% Jan) 78 Jan | West Amer Fin Co pref..._|...--- 2 2% 100 2 Jan 2 Jan 
Pig’n Whistle pref_.-.---- 14%; 13% 14 840) 13 Jan}; 14 Jan | West Coast Bancorp.._....}...... 22 22% 505| 17% Feb| 22% Mar 
Rainier Pulp & Paper Co--!------ 26 26 150! 26 Mar! 29% Jan | West Pipe & Steel Co_____!_..._- 26% 26% 630! 23% Jan' 29 Feb 




















the week beginning on Saturday last (Mar. 15 1930) and ending the present Friday (Mar. 21 1930). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds,in 
which any dealings occurred during the week covered. 


















































Friday | Sales Friday Sates 
Week Ended Mar. 21. Last |Week’s Range, for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan, 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. Stocks—(Continued)Par.| Price.\Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Bruck Silk Mills Ltd_--- 24 24 24 100} 18 Jan; 24 Mar 
Acetol Producta conv A--*}.....- 8% 9% 200 7% Mar 9% Jan | Bulova Watch $3 pref..*| 38 38 39 700} 32% Jan); 40% Feb 
Acme Wire com vt c...25) 46 42% 46%) 1,400) 42% Mar 52 % Feb | Bureo Inc com..........%|...... S 8 600 8 Jan} 10 Jan 
Aeronautical Indus warr.-|....--. 2% 3 800 1% Jan 3% Mar 6% pref with warrants io 40 40 40% 200; 40 Jan} 41 Jan 
Aero Supply Mfg class B.*}..-..- 10 10% 800 8 Feb} 12% Feb Li eee 3% 3% 3% 1,700 3 Jan} e3% Jan 
Aero Underwriters Corp..*|..---- 19% 20 200} 13% Jan| 238% Mar | Burma Corp Amerdep rcts 3% 3% 3%] 1,500 2 Mar 3% Jan 
Agta Ansco Corp com....*| 20 20 20 100; 19 Feb| 24 Jan | Butler Bros............ 20} 10%| 10% 10% 900} 10% Mar) 17% Jan 
Ainsworth Mfg com_.--10} 28%] 25% 28%] 1,900! 21% Jan| 28% Mar | Cable Radio Tube v t c..* 7% 44% 9%) 37,000 3 Feb 9% Mar 
Alr Investors com v t c.. .*/.._--- 3% 4%] 1,000 3% Jan 5% Mar | Can Pac Ry new wi_-_-_--- 52%| 51% 53%} 17,800) 51 Feb; 58 Feb 

Convertible preference.*|_____- 13% 14 200; I1 Feb| 16 Jan | Carnation Co common-..*}_.-..-_- 28 28% 400; 26% Jan} 30 Jan 
Ala Great Southern ord.50/_.._.- 32 1382 100} 119% Jan} 132 Mar | Carrier Eng common A---.*/-_.-_-- 40% 40% 200} 40% Mar) 44 Jan 
Alexander Industries. ---- » 2 | 490 1% Feb 2 Jan | Celanese Corp of Am com_*}_____- 23 24%| 1,600) 23 Mar; 35 Jan 
All Amer General Corp..20; 18%| 18% 20 1,600} 16 Jan| 20% Mar 7% first partic pref-- a 82%| 82% 87 225) 80 Jan} 90 Feb 
Allen Industries com--.--*/.....- 6% 6% 100 6% Mar 6% Mar 7% DEO? WE. «2 nnnclQncwcae 83% 84% 100} 81 Feb| 87 Jan 
Allied Aviation Industries - Celluloid Corp com...-... % iar 15 15 600} 13% Feb} 20 Feb 

With stock purch warr.* 1% 1% 1% 100 % Jan 2% Jan Sy peeterred.........«. << 68 68 100| 68 Mar] 68 Mar 
pO) eee 10% 11 1,100} 1044 Mar| 15% Feb | Centrifugal Pipe Corp.._.* 6% 6% 6%} 1,100 4% Jan 6% Mar 
Allied Motors Indust com © _- SI 15% 15% 200; 14 Jan| 17% Feb | Chain Stores Devel com_.*}...__- 7% 8% 800 6 Feb 84% Mar 
Allison Drug Stores cl A..*}_._--- 1 1 200 % Jan 1 Mar | Chain Stores Stocks Inc..*| 16%| 16 17 2,400} 12% Jan) 17 Mar 

Ct Miticonmasadedsen “hen koes % % 200 % Jan 34 Jan | Charis Corp com____._-- _, ee 32% 32% 100} 22% Jan| 32% Mar 
Aluminum Co com.....- *| 332 | 311 333 2,500| 275 Jan| 345 Feb | Ches & Ohio RR new-_-..25} 59 56% 59%! 5,500) 53% Jan) 61 Feb 

a 100} 1073%4| 106 107%| 1,700) 105% Feb) 108% Jan | Cities Service common.._*} 39 37% 39%/|191,800| 26% Jan| 39% Mar 
Aluminum Ltd_..--.-.--- | 169 170% 200; 108 Jan| 170% Mar POE scdacddésonnes *| 92%) 88% 92%! 2,500) 88 Jan| 92% Mar 
American Arch Co...-..-- . 45% 46 300| 36% Jan) 46 Mar 
Amer Bakeries class A_...*| 35%] 35% 36% 200} 35% Mar| 44 Jan | City Machine & Tool__-..*}-.--.- 26 26 100} 20 Jan a Mar 
Amer Beverage Corp---.*/.....- 5% 5% 200 5% Feb! 10 Jan | Clark Lighter Co, conv A.*|_.-*- 1% =#«1% 300 ; Jan Jan 
Amer Brit & Cont Corp-..* 7% 7% 8% 1,600 4% Jan 8% Mar | Cleveland Tractor com_...*| 30 29 30 1,300; 18 Jap 3234 Mar 
Amer Brown Boverie Elec Club Alum Utensil com --_*}....-- 3% 3% 200 3% Jan 6 Jan 

Founders shares_..... *|..--_- 8% 10 1,000 7% Jan) 12 Feb | Cohn & Rosenberger com.*}|-_-.-.-- 12 12 100} 12 Mar} 13% Feb 
Amer Capital Corp com B *|_____- 7% 7% 600 7% Mar 8% Mar | Colombia Syndicate_._...|------ 5i6 8,700 tis Feb % Jan 

$5.50 prior preferred_..*| 77 76% 80 300| 76% Mar| 80 Mar | Colt’s Pat Fire Arms Mfg25/-_._--- 29 30 200; 24 Mar; 30 Mar 

$3 preferred .........- *| 37 (oe 100} 37 Mar} 40 Mar | Columbia Picturescom...*| 35 33% 37%2| 1,600) 24 Jan) 39% Mar 
Amer Chain com-......-.-. *| 61%| 53% 61%} 18,100) 37 Jan| 61% Mar | Consolidated Aircraft....*| 25 23 25 5,300} 15 Jan} 25 Mar 
Amer Cigar Cocom....100} 86%| 85 86 34 150) 68 Jan| 90% Mar | Consol Automatic 
Amer Colortype com ----- ae 39% 31 300} 20% Jan| 31 # =Mar Merchandising com v t c* \% % 4| 5,900 { Jan % Jan 
Amer Cyanamidcom clB.*}| 34%} 27% 3554/245,500| 25% Jan| 35% Mar $3.50 preferred_....--.- serene 2 2% 3 400 1% Jan 3 Mar 
Amer Dept. Stores Corp. -* 5 4% 5%] 2,200 3 Jan 6 Feb | Consol Cigar warrants--.--|_.---- 2 | 300 1 Jan 2 Jan 
American Equitiescom...*| 17%| 16% 17%| 5,400] 15% Jan} 1934 Jan | Consol Dairy Products_..*| 16 16 16% 700} 13% Jan} 19 Jan 
Amer Investors cl Bcom.*; 12 11% 12%] 11,900) 10 Jan| 14% Feb | Consol Gas Utilclass A...*| 30 28% 30% 2,800! 21% Jan} 30% Mar 

ati ant weieons 5% 5% 5% 600 4% Mar 6% Feb | Consol Instrument com..* 4% 444 4%) 4,100 3 Jan 5% Feb 
Am Laundry Mach com..*| 75 65% 765 1,625} 62% Jan} 75 Mar | Consol Laundriescom_...*| 14%] 14% 15 3,900} 10 Jan} 15% Mar 
Amer Phenix Corp-...-- 50} 30 30 = 100} 35 Mar; 48 Jan | Cons RetailSt’s Inccom..*| 11% 11% 11%] 3,500) 10% Jan) 13 Feb 
Am Pneumatic Serv com 25}__.__- 7 700 5% Jan 8% Jan | Consol Theatres com vtc *|-_----- 3 3 200 3 Feb 3% Jan 
Amer Salamandra Corp.25) 62| 60 3 \% 700| 55% Jan} 62% Mar | Continental Securities...*| 57 57 57 100} 57 Mar| 57 Mar 
American Stove--.----- ane 86 10; 86 Mar) 86 #$Mar | Coon (WB) Co, com-_-_-_-- *| 25 25 25 100} 20 Jan| 25% Feb 
Amer Yvette Co com...-*}...... 5 5 200 5 Feb 7% Jan | Cooper-Bessemer Corp— 
Amrad Corp common. .--_*|__29 19 29 1,700} 17% Jan| 29 #£=Mar eee ee *| 33%| 32 35 600; 28 Jan} 35 Mar 
Amsterdam Trading Corp- $3 pref A with war__._*|_.._-- 41 43 300; 35 Jap) 43 Mar 

American shares......./.....- 24% 24% 200| 24% Mar! 28% Feb | Copeland Products cl A--* 

Anchor Post Fence com..*| 12 11 12 2,600; 114 Mar! 14% Feb Without warrants. ----- 9% 8% 9% 300 5 Jan 9% Mar 
Anglo-Chile Nitrate Corp.*| 20%| 20% 20% 500} 15% Jan| 21% Mar | CordCorp_--_-.....-----. 5] 15%4| 13% 16 26,200} 11% Jan) 16 #£=™Mar 
Anglo Norweg Holdings .*° seca me 3% 4 700 2% Jan 4 Mar | Corroon & Reynolds com_*} 15 15 15 100} 12% Jan; 16% Feb 
Angus Co $4 pref A.....*}...... 48 200} 42 Feb) 48 Mar | Coty Societe Anonyme— 

Arcturus Radio Tube. .-.-*}._..-. 17 19% 600 9% Jan| 23% Mar Amer dep rcts bear shs..| 40%| 40% 41 500} 39% Feb) 41% Mar 
Arrow Hart & Hegem El 10}_____- 7400 «=—r40 100} 40 Mar; 40 Mar | Courtaulds, Ltd 

Art Metal Works com._.*| 23 21% 23% 700; 18 Jan| 27% Feb Amer dep rights reg--£1| 13 11% 13 1,200} 10% Mar) 13% Feb 
Associated Dyeing & Print* 3 3 3% 700 2 Jan 3% Mar | Crocker Wheeler com....*| 31 1 3344} 12,000} 18% Feb) 3334 Mar 
Assoc Elec Industries— Crosse & Blackwell Inc— 

Amer dep rets ord shs_ £1) 6% 6 6%| 7,200 5% Mar 7 Jan $3.50 pref with warr- -* Sa einke 33% 33% 300| 33% Mar) 39% Jan 
Associated Laundries ...*|__--_- 1% 1% 100 sy Feb| 2 Jan | Crown Cork & Seal, pref. .*|------ 34 35% 300} 30 Feb| 35% Mar 
Associated Rayon com...*/_____- 5% 5% 100 4% Jan| 6% Mar | Cuban Cane Products warr|....~- } 4 100 %i¢ Mar Mar 

6% preferred....... 100} 50%| 48 50%} 1,400] 3934 Jan| 64% Feb | Cuneo Press, com__-_----*}------ 34 34 100} 34 Mar; 35 Jan 
Atlantic Coast Fish com --*)___._- 23% 23% 100] 2044 Mar| 28% Feb | Curtiss-Reid Aircraft Co 
Atl Fruit & Sugar-.-..-.- .< ae Sie «= m%6} +=1,500 % Feb) nie Mar Pref with warrants---30)-..---- 7 7% 200; 7 «Mar, 9% Feb 
Atlantic Becur Corpcom *) 21 21 22 800; 15% Jan) 22 Mar | Curtiss-Wright Corp warr- 2% 2% 2%} 8,000 1% Jan 3% Mar 
Atlas Plywood. -.......-.. ® 25 24 26 3,000} 22% Jan, 26 Mar , 

Atlas Stores Corp ---.----*)..._.- 29 31%} 5,100) 18 Jan} 31% Mar | Davis Drug, allot certifs_-- 3% 3 3% | 500; 2 Jan 3% Mar 
Automat Music InstruA*) 8%| 8% 11%!) 6,400; 7 Feb) 15% Feb | DaytonAeroplEngcom..*| 434) 3% 4% 900} 3 Jan) 8% Feb 
Automatic Voting Mach..*)______ 4% 5% 300 4% Mar 8% Feb | Deere & Co new com wi-_-_*| 135 125% 136 15,900} 113 Feb| 136 Mar 

Conv prior partic stk..*| 12 10 12 2,300 9% Mar| 17% Feb Old common-------- 100} 658 625 665 800) 435 Jan| 665 Mar 
Aviation Corp of the Amer*|______ 34 38 800| 24% Jan} 38 Mar | De Forest Radio com-..-..* 4% 3% 4%! 3,100 2% Jan 4% Mar 
Aviation Credit Corp-.--*| 1534; 15 15%) 1,300) 12% Jan| 16 Feb | Detroit Aircraft Corp----*| 73%) 5% 8 | 34,200) 5 Jan) 8 Mar 
Aviation Securities Corp_*)_____- 9% 9% 200; 7% Jan! 13% Feb | Detroit Gasket& Mtgcom*| 26%] 26% 26% 200| 24% Feb) 27 #£4Mar 
Axton-Fisher Tob com A 10|______ 48 49 400} 36 Jan) 49% Mar | Doehler Die-Castingcom.*| 18 18 18%| 2, ere 1696 —_ - Ka 

Douglas Aircraft Inc----- . 19 ig §619 5,10 % Jan ar 
Babcock & Wilcox----- 100} 13034] 13034 139 250} 122 Jan) 141 Mar | ee SR RR Reel 63% 634 100} 62% Mar| 64% Jan 
Bahia Corp com----...--. *| 5%| 4% 6%] 14,600} 2% Feb| 6% Mar | Dresser (SR) Mfg Co is 41%| 40 41%] 3,000) 31 Jan| 41% Mar 

Cum preferred. . .....25].....-. 4% 6%] 1,200 1% Feb| 6% Mar | Driver-HarrisCocom_..10| 59 59 = 60 390) 41 Jan} 66% Feb 
Baltimore Tube pref “2200 piesa 50 25} 50 Mar| 50° Mar | Dubilier Condenser Corp.*| 11 8 12%| 21,600} 8 Mar 138% Jan 
Bancomit Corp-...-..-.- 484%) 47% 48% 700} 46 Jan| 50 Feb | Durant Motors Inc_----- * 4% 4% 4%) 9,400 4% Mar 7 Jan 
Bellanca Aircraft com v tee 7% 6 7%| 1,100) 5% Jan) 211% Jan | Duval Texas Sulphur_...*) 15%] 15% 16%] 1,000) 13% Jan) 19% Jan 
Bickford’s Inc com_-..-- ~~ eee 19% 19% 200} 14% Jav| 21 Mar | East UtilInvestcomA--..*| 13 1044 13%| 4,500; 7% Jan) 15 Feb 

2.50 cum conv pref...*)_.___- 3i% 32 300} 28 Jan} 33 Feb | Edison Bros Stores_-.-.-- BRS 14 14 200} 14 Mar; 18 Feb 
Bigelow-Sanford Carpet--*)_____. 73 =—73 25| 73 Mar) 73 Mar | Educational Pictures 
Blaw-Knox Co.......-..- = Oe 34% 36%| 4,600] e31% Jan| 36% Mar 8% pref. with warr-.100| 30 29% 30 1 13 Jan} 30 Mar 
Bliss (E W) Ce com...-- *| 27%| 26% 28%] 1,800] 23% Jan 30% Feb Eisler Electric com_.---- s| 20%) 18% 201%) 28,200) 14 Jan} 23 Mar 
Blue Ridge Corp com..--*| 1454) 13% 1434] 24,100} 6% Jan| 15% Mar | Elec Household Util_---10|-.---- 47% 47% 100} 444% Mar| 47% Mar 

Opt 6% conv pref-...50) 44%4| 42% 44%) 37,300) 83% Jan| 44%, Mar | Elec Puwer Associatescom*| 32%| 31% 34 4,600} 24% Jan) 36% Mar 
Blumenthal (Sidney) & Co*}______ ee 800} 27% Jan| 44% Feb | een Sao *| 31%! 2 32 4,400} 22% Jan) 34 Feb 
Boston & Albany RR..100) 175 | 175 180 40| 175 Mar! 180 Mar | Elec Shareholdings com..*| 295%%| 26 29%] 12,100) 1536 Jan| 32% Mar 
Bourjois, Inc.......-..-.- 7 6% 7 600} 6 Mari 8 _ Feb Conv pref with warr...*| 102 | 10134 10244} 1,000) 82 Jan) 103 Mar 
Bowm-Bilt Hotels ist piido aaa 35 35% 20; 30 Mar; 35% Mar | Emerson Bromo Seltzer-A*| ------ 33 33 200; 30% Jan} 33% Mar 
Brill Corp class A.....-- s|------ 12% 12% 800} 10% Jan} 14% Feb | Empire Fire Insurance..10| 15 14. 15 700| 13% Mar| 15% Feb 

Class B.......------- 4 3% 4 500} 2% Jan| 4% Feb | Employers Re-Ins Corp_10| 25 25 25%) 1,000) 22% Jan) 26 Mar 
Brillo Mfg com-....-.--- 23 43 100} 11 Feb) 16% Jan | Europ El Corp LtdeclAwi) 22 19% 23 | 16,100} 18% Feb) 23 Mar 
British-American Tobacco a St ll nae 8% 8 8%} 9,306 8 Mar 9 # =Mar 
}. Am dep rcets ord bear. £1 2834 265% 28%4| 1,400) 26% Mar! 28% Jan | Fabrics Finishing com....* 4% 3% 4%| 3,700 2 Jan 5% Feb 

Am dep rets ord reg_.£11 28%| 28% 28% 400| 26% Mar! 28% Mar Fageol Motors com.--.-- I.--.- 2% 2% 200 2% Jan 5% Feb 
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Fairchild Aviation com-.--.* 


o Corp common-.* 
Fan Farmer Candy Shops-_* 
Products _— ene 


Fiat, Amer dep receipts---_ 
Finance Invest Corp....10 
Flintkote Cocom A * 
Fokker Air Corp of Amer_* 
Foltis-Fisher Inc com...-.* 
Ford Motor Co Ltd— 
Amer dep rcts ord reg. £1 
Ford Motor of Can cl A-..* 
Class B * 


Ford of France Am dep rcts 
Foremost Dairy Prod com 7 


Foremost Fabrics Corp-.--_* 
Foundation Co— 

Foreign shares class A-.* 
Fourth Nat Investors Corp 

Com (with purch. warr) * 
Fox Theatres class A com_* 
Franklin (H H) Mfg, com * 
French Line 


Garlock Packing com-..-..* 
General Alloys Co 
Gen Baking Corp com ...* 


Preferred 
Gen Cable Corp warrants--. 
Gen Elec Co of Gt Britain 

American deposit rcts. £1 
General Empire Corp--.--* 
General Fireproofing, com* 
Gen Indust Alcohol v t c..* 
Gen Laund Mach, com. .- 
Gen’! Realty & Util com... 

Pf with com purch war - 
Gerrard (8 A) Co com.... 
Gilbert (A C) Co 
Gleaner Comb Harvester 


Globe Underwrit Exch... 
Goldberg (S M) Stores-_-- 
Goldman-Sachs Trading - 
Gold Seal Electrica! Co... 
Gorham, Inc, com A 
Gorham Mfg, com v t c..- 
Gotham Knitbac Mach~.. 
Graymur Corp 
Gt Atl & Pac Tea ist pf 100 
Non vot com stock 
Greenfield Tap & Die ae 
Grocery Stores Prod v t c.* 
Ground Gripper Shoe com * 
Guardian Fire Asssurance10 
Guardian Investors * 
Guenther (Rud) Russ Law6 
Hall (C M) Lamp 
Hambleton Corp allot “ah. 
Hamilton-Brown Shoe._25 
Handley-Paige Ltd— 
Amer dep rcts for pref--- 
Happiness Candy St com- 


ae 


‘ 
eaaenvn eae xe eaee eee 


Helena Rubinstein Inc_-_- 
Heyden Chemical Corp-- 
Holophane Co common-- 
Holt (Henry) & Co A..-- 


se ee eH @ 


Horn Hardhart 
Houdaille-Hershey Corp— 
Preferred 
Hydro-Elec Sec com 
Hygrade Food Prod com -__* 
Imperial Chem Lndustries- 
Am dep rcets ord reg. _£1 
Imperial Tob of Canada_5 
Indus Finance eom v t c_10 
7% cum pref 100 
Insull Utility Investm ...* 
$6 pref 2d series * 
Insur Co of North Amer_10 
Insurance Securities_...10 
Intercoast Trading com._* 
Internat Holding & Invest* 
Internat Products com_-_-_* 
$6 preferred 100 





Int Safety Razor B 
Interstate Equities com --. 
Convertible preferred_-. 
Interstate Hosiery Mill_- 
Irving Air Chute com 
Jefferson Elec Co 
Johnson Motor Co com... 
Jonas-Naumburg com-_.- 
$3 cum conv pref 
Kellogg Switchboard & 
Supply common 
Klein (H L) & Co pref_..20 
Kleinert (I B) Rub com-__* 
Knott Corp com 
Kobacker Stores com-.._.* 
Kolster-Brandes, Ltd— 
American shares 
Koppers Gas & Coke pf ido 
Lackawanna Securities--.- 
Lakey Fdy & Mach com... 
Lana Co of Florida 
Lane Bryant Inc 
Lefcourt Realty Corp--.--. 
Preferred 


Lehigh Coal & Nav new-.- 


ee eeene eee 


Lerner Stores Corp 
Ley (Fred T) & Co 
Libby, McNeil & Libby .10 
Liberty Baking common _* 
Lily-Tulip Cup Corp 
Loew's Inc stock eed 
Land & Explor_* 
MacMarr Stores com_...* 
Mangel Stores Corp— 
644% pref with warr---- 
Manischewitz (B) Co com * 
Manning Bowman & Co A* 
Mapes Consol Mfg 
Marine Midiand Corp--.10 
Marine Un Investors 
Marion Steam Shovel com * 
Marshall Field & Co 
Maryland Casualty 
Mavis Bo’ Co of Am_* 
Mayflower Associates Inc.* 
MeadtJohnson & Co com_* 
Mercantile Stores com--_.* 


seco eaeneneeaee 














Merch & Mfrs Sec com A * 


9.80C 
1 ,00¢ 


75,606 


9,900 


106 


19,300 
1,500 
300 
600 


600 
200 
100 
200 
100 
100 
100 


200 
18,500 
6,500 


1,600 
500 
1,400 


125 


2,100 
1,350 
5,900 
9,300 
900 
600 
600 
100 
200 
2,200 
1,100 
200 
4,000 
4,300 
600 
200 
100 


400 
5,700 
400 
300 
400 


8,900 
25 
2,000 
700 
300 
200 
1,100 
700 
1,300 
600 
900 
600 


40 


100 


200 
6,300 
2,200 


Feb 
Mar 


) 
J 


) 


) 


» 


) 


300 








ba & Scott 


Metal & Min Shares com. ° 
Metal Textile partic pref.* 
Metropol Chain Stores. ..* 
Met 5 & 50c Sts com A_._* 
preferred 100 
Midland Royalty $2 pref_* 
Midland Steel Prod 2d pf_* 
Midland United Co com... 
Midvale Co 
Miller (f) & Sons com_-__- 


Montecatini M & Agr war 

Moore Drop Forg cl A...* 

Morrison Elec Supply _...* 

Mtge Bk of Col Am shs_-- 

Nat American Co Ine..._* 

Nat Aviation Corp 

Nat Baking pref 

Nat Container pref 

Nat Dairy Prod pref A.100 

Nat Family Stores com-.__* 
$2 pref with warrants_-_- 

Nat Investors com * 


Nat Mirs & Stores 

Nat Rubber Mach’y com_* 

Nat Screen Service * 

Nat Steel without warr-.-.- 

Nat Sugar Refg 

National Tile 

Nat Trade Journal 

Nat Union Radio com---. 

Nauheim Pharmacies com 

Neet Inc class A % 

Nebi Corp common 

Nelson (Herman) Corp...5 

Newberry (J J) Co com__* 
7% 1 

Newport Co com 

New Haven Clock com-_..* 

New Mex & Ariz Land.--.1 

N Y Auction com * 

N Y Investors com 

N Y Rio Buenos Aires AL* 

Niagara Share of Maryland 

Niles-Bem't-Pond com...* 

Norma Elec Corp com.-..* 


North American Aviation.*|_ 


Warrants A 


Oneness Co 
Outboard MotCorp com B 
Conv pref cl A 
Overseas Securities 
Pacific Coast Biscuit com _* 
Pacific Coast Biscuit pf..* 
Paramount Cab Mfg com_* 
Parke Davis & Co * 
Patterson-Sargent Co_...* 
Pennroad Corp com v t c_* 
Peoples Drug Store Inc-_-.-_* 
Pepperell Mfg 100 
Perryman Elec Co Inc...* 
Philippe (Louis) class B..* 
Phil Morris Con Inc com. mt 


Pick (A), Barth & Co vtec t 
Pierce Governor com-.--_-.* 
Pilot Radio & Tube cl A..* 
Pitney Bowes Postage 


Meter Co 
Pittsb Plate Glass com..25 
Polymet Mfg 
Petrero Sugar com 
Powdrell & Alexander-..-.* 
Pratt & Lambert * 
Prince &Whitely Trad come 
$3 conv pref A 
Proper McCallum iiosiery 
Mills eommon 
Prudence Co 7% pref-- 10 
Prudential Investors com _* 
Public Utility Holding Corp 
com with warrants * 


Radio Prod Corp com---..* 
RalnbowLuminous ProdA ® 
Common class B 
Raymond Concer Pile com : 
Preferred 
Reeves (Daniel) Inc ss 
Reliable Stores Corp 
Reliance Management. -- 
Repub Steel Corp (new co) 


Reynolds Bros Inc_..$7.50 
Reynolds Metals com-..-..* 
Richman Bros ° 
Richmond Radiator 

7% cum conv pref 
Rolls Royce of Amer pf_100 
Rolls-Royce Ltd— 

Amer dep rets ord shs_ £1 
Roosevelt Field Inc 


Russeks Fifth Ave Inc...* 


Safety Car Ht & Ltg-_..100 
St Lawr Pap Mills com--_* 
St Regis Paper Co com..10 
7% cum preferred. -_.100 
Schiff Co, com 
Schletter & Zander v t c._* 
Cum conv pref * 
Schulte Real Estate 
Schulte-United 5c to $1 St * 
Scoville Manufacturing .25 
Seeman Bros common.-__* 
Segal Lock & Hardware-..* 
Seiberling Rubber ad 
Selected industries com. .* 
Allot ctfs lst & 2nd paid 
Prior preferred 
Selfridge Provincial een 
m Amer dep rets ord shs_£1 
Sentry Safety Control....° 


Sheaffer (W A) Pen Co-__* 
Shenandoah Corp com... ie 


Silica Gel Corp com vt c..* 
Singer Mfg 100 
Singer Mfg Ltd 





Sisto Financial Corp 





18% 











200 
133,600 
800 
440 
900 


600 
7,700 
500 
100 
2,800 
9,700 


9,100 
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Sale naire 
Year 1929. | \Tast’ |Weer's Range for | Range Stnce Jan. 1. 
sb retina tl nat - lic Utilities = )| of Prices Week. 
toh. | shares. my ee be Par|Price.\Low. Hh. Shares.| Low. | High. 
sec acne cle _ mee = ’ —-— | -—-— | : — $ 279% 750| 225 Jan| 27914 Mar 
Aitialaniniaisai x ae 300! 30 Jan| 33 Mar Fea ee é 279) we 2 ee ae 
Skinner Organ com ....-- *|- 210% 1, | 137% Jan) 214% Mar | Preferred_---- cases 13%| 8,300 7% Jan) 13% or 
corte (4 SD) Carp a \Y % Jan % Jan | Amer Nat Gas co --* 23% 10°} ona} 26 Feb 
pono Ramee lh pal 10 5 Jan| 17 Feb | Am States Pub Serv cl A.* 
South Coast Cocom.....- e 6% Zz, 4% Jan. 8% Feb | Amer Superpower Corp— 31,|187,7001 93% deal 32% Feb 
foutreinkonas.. . 7 4% Jan) 7% Feb | Com, new.-......-.-- et ba en OR 
Southern Ive & Util cl B..* 2 1% Jan|) 2 Jan First preferred... .-.- -* yiters| 3-288) So Gaal can Gee 
Southern Stores class A..* 8 6. 7% Mar, 13 Mar! $6cum pref..... a 954) st as 
Southwest Dairy cas ON ‘ | Arizona at cameo pan a} XE 1054 sol ane Jan| 108% Mar 
Spanish & Gen Corp Lt& : Jar 2% Mar arkansas Pow i p ha ) a Jan| 465, 4 
Amer dep rcts “44 reg < 1,5 34 % Marl 37 % Mar Assoc Gas & Flec class A.* 43% 12 ) % 2 
Square D Co com B_-_- 61. ‘eb| 64% Mar : 3.200! 35% Feb! 44% -” 
Sitea ties Contras .ieel 1 * % ae i % Feb | Brazillian Tr Lt& Pow ord*| en ¥ peed ah Ja S534 Sane 
Stand Mot Construct. -100 ’ 120 Jan) 145 Mar | Buff Niag & East Pr pt._25) 5% , 
Standard Screw- .-.--- 5 ie 20 Jan| 30% Mar | Cables & pte —— ia @ 12001 2k Mar| 3% Jan 
Starrett Corp com... .--- 15 34 Jan| 42% Mar Am dep rcts A or r= + a aol 1h Feb} 2 a 
6% cum preferred. ...50 , 10 Jan| 17% Mar Am dep rcets B ord shs- . 3 % ree oa Mar' «ae 
Stein Cosmetics com... -- s | Am dep rcts pf shs- - - o-*| 4 “ ; + anal Ey me ja ie 
bg 16% Jan 21 Mar i Cent Atl States Serv v t c- 39 2 35321 2.100| 25% Febl 35% Mar 
ae is% preferred... i SS ee ee ae one ee ase. : 40 40%| 17.500! 34% Jan) 41% Mar 
Ea -—etugaalaad "9 ; 1 Feb 2% Mar ClOES Bion bc sc cc ces- Ho an’ | 100| 22% Jan| 31% Feb 
- sear eng Sade m..* 12 Mar, 1% Jan | Cent & Southwest Util__. 2 
a. at antes. & Jan 8% Feb 4 ar 26.900! 19 Jan| 35 Mar 
po ng aneceliadin “° 43% Jan| 45% Mar | Cent States Elec com...-8 a1! o- 26 3001 7 epi 70% Mar 
nn és -* 66 Feb| 72 Mar $6 pref without warr 1 D| oa a & jaal yd 
sretace (Joke B) com bd 7% Feb| 10 Jau _, Warrants - - i oni... *| 41 300! 63 juts) “4% Mar 
tien (letkaes ten Gam ® 5 10% Jan| 13% Mar | Cleveland tec ii Co..100) 36 9314 310! 234 Jan| 293% Mar 
Strauss (Nathan) Inc com. F y oi, Feb 17% Mar | Com 7 ith Edison Co... | | 
Seromb'g-Ca sn Tel Mt . 35%) Mar, 32 Jan | Comm wean & See Corp 554] 86,806 3% Jan| 6% Feb 
hag 4 tg A fll *s 13,¢ i% Jan! 4% Ini ED bean apencoss 183 16.5001 123% Jap 18% Mar 
Sun Investing com... y 14% Jan) 20 Mar Comme See Serv - “el 11Y 7.700; 90% Jan) 119 Mar 
ovg3 conv preferred... 1 39 Jan| 46 © Mar | ‘ onsGEL&T Balt com ¢| 106} ‘125 101% Feb| 106% Mar 
tA oe _anllede ° 17 38 Feb| 44% Mar | Cont'lG & E 7% pref. 100} bY) 
Suber Matd Corp coi -—. , - Mar +. ye } , 300, 10 Jan) 23*%; Mar 
chateau. % 1,300] 30 % Mar| 34% Jan | Dixte Gas & Util com-- jel . oly 500 145 ” Jan) 200 Jan 
Swift International. 15 3.400) 31) | ON ee | ee ee ae jel Ass ig 36%| 2.700) 25% Jan) 36'; Mar 
Sete Ween blak b cane * 2.600/ 8 Jan) 9 Mar | Eastern Gas & Fuel Assn 295 300 795 Mar! 79514 Mar 
er cee 6% preferred. _- ~~ 2754, 2.700! 18% Jan| 2x Feb 
; . 19 san| 23‘¢ For | East States Pow 5 comm... | - ‘100! 40 Feb! 41% Feb 
yew ag lla 3,700| 71% Mar| 86% Mar | East Util Associates----- * 154 700, 14% Mar, 15% Mar 
Thermoid Co vom. .-2.- 7.100] 19% Jan| 25% Mar Convertible stock -- . ..- ° 104%|377,100) 805, Jan) 104‘, Mar 
aus teak tecmnes a m.* 3,000| 28% Jan) 45 eh | Elec Bond & Sh Co ween, 108 6.100 103% Jan} 108 Mar 
Timken Detr Axle pfd. i 103% Jan) 109 Mar Preserved 77, ‘pret. 100 87 200 86% Mar| 87% Feb 
Pubean Rentke eG ” 43% Mar| 45% Jan | EmpireG & F7% pre 100 , 100% 100| 99 Feb| 10044 Mar 
bepasee & ales teem * 24 Jan| 39% Mar 8% _ preferred --- - ef * 107 100} 99% Jan) 107 Mar 
se eee" -- 1,100 Jan 1% Mar | Elec Pow & Lt 2d pref_-_- Shu sa 700! 4 es lg A 
Fa pap Acar apie bai f 444 Jan) 419*; Mar Option warrants - - - - tk* 54 “ 9 ooh) Jan| Feb 
eanamres Gore. 26 19,800) 41% Jan) 4) Feb | Empire Pow Corp part 4 A® 2115} 2.000! 19% Jap| 25 Feb 
Transamerica Corp... ..2 44" ; yo ioek Pes, | Ganeten Pun Gare eons ¢ 21 2,000 9 Jan) 23 Feb 
Wakes Piste.” Engineew P S opt warr.- + les 700! 100 Jan} 102 Mar 
ai yy ° 1.306 4% Jan 7% ev | Fla Pow & Lt $7 pref..--* 162 ates 
Class A common ie 300 i Rs, fs rs 
""Euear Gap Tie tor cha. £1 614 Feb) 8 Jan | Gen Gas & Elel A-.--...° 1376] | 7.500) he eg ) Mar 
‘rH Contiventat Corp aot * is Be lt om Be | ae wea AS 24%! 200; 20 Feb| 24% Mar 
re mai ’ 99 2.000! 75 Jan) G0 Mar | Gen W ater Wks & E “Or RR 200! $88 Mar! 92 Feb 
ee “TA 35001 4 Jan| & Fer | Hartford Elec Light. -.-25 $874; 200 a ab oe te 
cee wmae**"**" . 55%<| 6,000! 40 Jan| 55% Mar | Internat Superpower A...* 424 "100! 34% Jan, 14. «Mar 
—— - 55* 2.100) 45 Mar, 55% Mar | International Util ec oon ae 15% 18.700! 6% Jan) i7 Mar 
vi Park Ste ‘ +4 er i | eee eferred._____- * 94 150| 79% Jan| 94 Mar 
Pritine Aveits Mal Rilk ob ° 130 24 Marl 178% Jae Fares greteeres........ . 4%| 2,800) » Jan| 4% Mar 
Tung S01 Lamp Wkscom.® 4 27} 20 Jan| 28% Mar nel cy > - of * 90 20° 90 Mar; 90 Mar 
Tung Sol Lamp Wks com. ‘ 34 33% Mar| 38% Mar | interstate Pow $7 pref- *l--<577 + aout "on mk 
on. cum conv pret. - a 225 17% Jan) 24% Mar | (ttallan Super Power ci a 4| # : — : oo Sit ee 
n & (4 rom. - + ¥ 26! Veh Warrants - oa 3.5 r B ~ 
a Finan Corp. 6 +4 } pds oe 36'4 Mar | Lone Island Tighteom — * | ae cant oF ‘ Tan! 179 % wom 
Onion 7 ah teagan - oO 9,900) ‘ Jap 1 baw Pg vey i “ee | D 
’ ° . on il Jan 1A! t« a . | ; ; | 123 Pt 
United Curr Kastner com a os 1 Ff 9} 191< Feb 42 Feb Bearer shares. __. | Ma + 500 - yin 2 + a 
United Chemicals, com * 41 1 000! 32 Jan| 44 Feb | Mareen Wirei T of Can.-) %)\ p aaa sn al os 
<A at [Say Sem phie reg hn =~ aaa - 4 | 36% 26 600) 25% Jan 6 K% Mar 
¢ 6,500! 14% Jan) 22% Feb | Middle West Utilcom--.. va} 3656) 26.600 - eel wee tae 
he ath a “ul SOF 6 % Mar| 8% Jan $6 conv pref series A__.* 106 3 200 a6 | ee ae 
UNived Pex i. bis 41 | #2,700! 37°. Marl 44 Mar A warrants__._.._...-- 4% et a oe 
Unites Boles ‘Ltd. _-£1 24%| 1,200; 22% Mar| 29% Jan B warrants... “ee oe ; mi, tl” 8 is 
United Molasses, Ltd. -- ra 1% 1% Jan 2% Jan | Moh & Hud Pow Is pre 445 oi Be ake 
United etal Chem as 7 a ee oe Saeed ta tt ‘& Power_*|_____- 131 25| 131 Mar] 136 Jan 
United hess as 25 2% 60 Jan; 65 Jan | Montreal Lt Ht Sa owe rs — a al eu dead te ro 
Saeed van stan qwate 2 4\% 3% Jan 6% Jan | Mtn States Pow 7% pf 1 0 5a See A. oe See oe oan 
United ‘Wall Paper Fact__* % 10. Jan| 14 Feb | Municipal service... *|_. | 
rr on oo ; 3 306; 29 Jan| 36% Feb 
U 8 Dairy Prod clase A F 12% Jan) 23 Mar Nat Elec Pow class A-- > a 2 +4 102 +) I Ry 
a vinidiing 777 - * 1,000; 20 Feb} 25 Jan | Nat Pow & Lt 6% pref__* 3394], 100, 10036 Jan) 10855 Mar 
Us Finishing - s 17‘ Jan) 25% Mar | Nat Pub Serv com class A. : z al te tee 8k oe 
Us Foll Class Bo. _ | ? eo ‘ot 40% Feb Common class B_-- - Pn a a... & a S Lewd 
0 8 Gypaum ceverienant Ps 2% Jan 5% Feb | Nevada Calif Elec--- 100 as 7 i) + i ad 
yh mh Fn Ned a 60\4 Feb| 75 Mar | NewEngPowAssn 6% pt 100! . ¢ 
Ist pref — warrants 1,000; 60! Jan; 80 Mar | New England i Serv - nt 78| 96% Janl 100 - 
Allot certificate... -- Pa 33.909! 14 Jun} 20% Mar _ $7 prior lien pref. _.-- oe +o$ seals a - 
U 8 Lines pret. ecece sa 7 tty Jar 48 Feb New king Tel & Tel_ =. 1 ‘ ion ‘| - sou seal 308 bow 
* Commony ten sad Jar) wee | NS Foe é Lt $6 ets 0} 11514 325| 114 Jan} 116 Feb 
Shares Fi an ; ule dkines Prenee .- 30 16% 70.800) 11% Jan 17‘, Feb 
i op tee aaa 1.800} 7 Jan 10% Maur | Niag Hudson Preom -_.10 : i Byer H po bu Feb 
flity Equities Corb....° 8.200] 10% Jan| 16% fi Beard curmcias.. 9% 6,000| 8% Jan 104 Feb 
tow ete com__ * 8.800 17% Jan 23% Feb | — B warr (1 warr fo 6 pf__* 87 25] 85 Mar 87 Mar 
Utility & Ind Corpeom. - i 24% Jan, 29% Feb | Nor Amer Lt & P $6 p --* 7 aol Se tae i 
ida ea } Nor Amer Util See com at “| ates sa ba 
o| lg Mar! 14% Jan 6% ist preferred ----- Bs 4) a a le mw RE 
Van Camp Packing i 25) ; 10‘, Mar| 14% Feb Nor States P Corp com. 100 ian a ong Sem) tents Saar 
8. PS 10) e 2 - Jan 9% Jan 7% preferred - - se--- 100 ahs aa} ate eb) as sae 
van — ty te * 16 Jan| 22% Feb | Ohio Bell Tel 7% pref_100 4 50 
Waitt & Bond cises Al... 15 Jan| 21 Mar _ , Pir 
i | eee 844 Jan} 14 Feb | ParificGas& El Ist pref 25 * 18 ee Feb 105° Mar 
dk ESTES ° 47% Mar| @) Inv Pacific Ltg $6 pref----- - i A «eel ee ee oo 
"Sa. 25 Jan) 35 Jan! Macifie Pub Serv el A com- 6 261;| ‘100! 26 Mar) 28% Mar 
ers te Peninsular Telep com __- -. 26 *3) , 100] 26 Mar) 28% Mar 
ei yhoo Gustarton, 6, *3% Mar iB Jat Pa Water & Puwer.__.... z ho & 5 oan be al ae wae 
eg enna 21,2 60’, Mar! 65 Mar | Peoples Lt & Powecom A_. : ; 3 . 3 aa tu Sele ne 
¥ n Bros wy ie ...% 10.4 1% Jani 6 Mur | Power Securities com__- * 29 % 100) 14 Janj 32 Feb 
Wayne P n > common ° 1, Ri Jan| 14% Mar 2d _ preferred - Bm, f...100 991; 181 70| a jan) 101 Mar 
Sietr Grape Juice com __* 52 Jan; 66 Jan | Puget 8d P & L6% vf__ 33 44 anal = Row ho! be ine 
orm Ay re Gives : w 3. ins~% Jan, 42 ker Quebee Power com __-_---- ¢ 
extern: 5 ‘ ‘ | 
30% Mar! 36 Mar mes rs on a a ie 
Wiklow. Cate prins hate” 64 Mar| 114 Jan | Ratlway & Light flee com .° 3: so 500| 3 \y Marl 38 4% Jan 
Wil-low Cafeterias... -- e 51 Jan| 55 Jan | Rochester Cent Pow com- pa hy phy spool wie mel aout uae 
Wilson Jones _~ ceom ._® 2% Jnn| 6% Feb | Rockland Light & Power ie 33% 253 se | i. i fe 
Winter (Ban) Ine en * 58 Mar; 67134 Mar | 4erra Pacific aioe coms 100 75) 79 2 100] ar — ae 
ae can eon ‘om? 2 Jan} 3 Feb sou © allf Edison 7 % p A25 . 29% 20's] 100) 2814 Jan] 2014 Mar 
ates Gare tame 7 ‘ % preferred B____-- 26% 27 400): | 27% } 
cs iti geron lal echaraaall ai "= sad vhy a preferred — 1 2 24 44 25 < 2 — 22 ee casi 4 .2 ed 
Southern Colo P wel A_25 25h B ag a. an aa 4 by ia 
Se op & FE) deb rts 3 ? tan| 1114 Mar | South New Eng Tel-_--100 44 apa 150| 117% Jan) 129% Mar 
Annoctsted G ; —~ I 6,5 % Mar % Mar | Sou’west Bell rel pref. 100 " ot) oo oe ee ee 
Consol oot a le > 42'5 tn Feb 5% Mar | sou Weat Gas Util com. _ : er é ~— oe ie 
Consol G E hy ( 49. 4% Feb % Mar | -tand Pow & Lt new j 38 Q ‘B00 Se fas | Lid I 
— 3 1% Jao 3% Feb eries B a io sont om imal tae Rr 
Looting i ane ‘e00| |" ‘terl 10 Mar | Swiss Amer lec vol 95%} 100} 90 Jan) 95% Feb 
7) i Telet Re relen” 2 4 600 a 10 Mar | Swiss Amer Elec pref____- ts 954 
New Eng Telep ele . , 4 | 
3,900 Mar 1¢ Mar i 2 ‘e 
hace cea ama ve Tampa Electric Co... -. am zt 3 — 544 ee e . ra 
Seen as eat United Bes fare Ana's afl j 16) 1,000] 15% Jan| 17% Feb 
ublic $6 pref * 103 Mar| 104% Mar | United Elec Serv Am shs-_- fe + ve 
= yas Ay aS 111 Jan| 114%; Feb | Purchase warrants. --- , sdsclasz:s00| 1066 Jes alse See 
$7 Rs “Gu Corp com * 4 Jan| 9% Mar | Untted Gascom..__..._- unesiesl 3% wal Gn ae 
roy Pw & Lt et A_.50 37% Jan] 49 1 — bac bong ES See vial an pee Hs, Mar| i. oo 
come 15.,7¢ 14 Jan| 2~s Mar .. oa =a are aa ool sri pond Pr iad 
ry cane 18.500] 23 4 jou 374 Feb "rnlted La & Pow oom A... { 4034] 41.400 a7} Jan) 12% Feb 
, > q NO \ n eb | 6% com tet pref... ..__ ae 1 3 
Warrante meee ieee : * 900 | 3a Jan| 5% Feb | (8 Klee Pow with warr__* 18% 14,500 io Mar| 2214 Feb 
/mDae Tei NIT “pf 100 - 110%4 Jan) 111% Mar | Util Pow & Lt com......-¢ 2834| 25.400) 16 Jan) 2435 Bob 
‘m & Foreign Be. warr_| | 11, 200| 60% Mar! ifirg Feb Class B vt C.--.-- === 6054 seal ae val teu fee 
n * 146 | 34, 300) 113% Jan| 147 Mar | Western Mass Cos com_- a es DO Sn OM bined 
me jection ' 105% Jan! 109% Ma ! Western Pow pref_____ 100 : 
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- |Last |Weer's Rangel “for” , 
Ormer Standard Oil | Sale | of Prices. | Week a iatellewnaaras te now Laat’ | Ween’ 
aries Par, Price. \Low. High.| h . Last Weea's Range| Sales Range 8S 
poe | | Shares. Low. , High. Bonds (Continve Sale of Prtces. for ge Stnce Jan. 1 
nglo Am erican O11— “I : ved)— Price.|\Low. Htgh.| Week. Low, Htwh 
eo Sh------ 4 14 re ae Amer & For Power 53.2030, 907 ; i —_— — 
---100)..-- 23% 4 2 5 J > , JU! 90 91512 
Buckeye Pipe Line----- 50) 6334 33 | 3335 Pp . 2314 Mar| 25 " Feb Amer Gas Fone Oa 1000 98g 974 932 371,000 93% om att ta 
po eg ee Cons.25 165 160 165 300 158° ton 186 o— Ameria Power & jaabe—: 4 94 95 | 18/000] 94 Mar 9630 Bo 
Eureka Pipe Line — 100 5i4| 14% 16% 800]; 12% F 2 an 6s, without warr._.2016| 108 
AD « swnidsee 45 4: , eb) 16% Mar} 4 ‘ eae , 10744 109 {11 ! 
meer agd Ol! & Rfinfing..25) 1093<| 953 109% 20 300 45 Mar] 54% Jan Amer Roll Mil deb 5 eg BB 41 ; 97 6 17,000 9656 Mar 08 oo 
Seamers cae Line c of d---| 304 304 304 = a4 one Jan} 109% Mar | Amer Solv & Chem oy ae 100%] 9914 101 |214,000! 965, Jan 101 Sonn 
Seenee Pie Lenin) Seuel a7hn 883 o1,008] “Gand pant aise den | kaneeaen ae : 99 109 se 
National Roe" 0) Shee) Sh” geetl scent ieee el San | Appalachian Ges / er {6031 98 i091 | 93:000] +84 Jan| 10L” Mar 
0 — EN a." nf dn = 197 Msg } iS 1 l r 4 vo, << ’ ar 
ain 25) 71 6374 71%) 3,300 66h nod ots Bp Arkansas Pr & Lt 58.1956 +44, ++ 101 38,000} 9934 Mar; 101. Mar 
Solar Refining. __- fo rtp 20%, 21%| ‘700; 19% Js % Mar | Associated Gas & Electric 8s} 96 — 9834/171,000) 93% Jun) 9894 Mar 
Guuthera Pipe Line ee * 2954] 2434 29% 700| 243% Mar i Jan Conv deb 44s w warl948} 1174} 115 118 
South Penn Oll_...___-: - 14% 15 200! 13° Ja 3% 5 Without warrants- - 94'| 93 94 9,000) 10135 Jan) 124 Jan 
South West Pa Pipe L.. 25}--.-.-| 42 44%] 6,600] 37% Fe) ON IR |. Renenceovere=vees co | ee ee eee Se oe of oe 
Standard Oil a a dy -50) 50%| 50% 50% 150) 50% Ma 44% Mar Silouccugisnnsces 1977 104%x! 102 - $8 |164,000] 78344 Mar) 88 Jan 
Standard ndiana)..25| 5434) 5334 54%) 42,300 r+-$44 Mar| 64 Jan | Assoc’d Sim Hard 6448 1933] 86 5 2 1047%| 46,000) 983% Feb) It 4% Mar 
Standard Ol (Ky) Tol 30 | 29° 335:| 11:900] a7h0 Feb $55 a.) “nae 102% | 100 10834/286-000| @8 “den| anaes ‘Feb 
seneaa | 36 351% 37 ~ Mar When i 44 33<|236,000} 98 = Jnnt 
Standard Ol (Neb) --- ice 3514 37. | 10,700) 38% Jan| 37% Feb | Atlas Plywood. 5143..1943 1023; 10034 1033<| 68,000] 98% Jan 10854 Brn 
ent On (O) com...25; 94%:| 87 942 1.380 ie i 48% Mar | Bates Valve Bag Corp ‘| ia in 85 86 14,000} 82 Jan| 86 44 ped 
a + 2s . ° S < = _ N 4 — 
Vane on. ‘ -100 13014 120% 122 60] 117% Tani = § yp . 6s with warrants. _1942)______ 106% 1083 4,000 
meat | 92:4 95!;| 13,500] 88% Feb| 96% Fe : eacon Oil 6s with war 1936) __- 1031. 104. , 102 Jun) 10894 Mar 
o 96% Feb | Bell Tel of Canada 58-1 a: < 104 | 6,000} 103 Feb} 104 FF 
elds... - val Li, acl @7 1nn te aniaaal ins O1% LOL] 5,06 8 , ae 
yo a [sore 5) 21, | 2 ois ee is Jan % Mar Burmetsteré Waly (Copen) oe 10253 si 10 000 100 be = 3 ‘y Mar 
Arg ae ( _ ~ 4. 0,5 Jan > =n) : d Mar 
Sines iak GisGurpcam*) t5x| 14% to%! 1 cols” tal «6st wee | Gand Ga we seen; 995% 99%| 2,000] 98 J 
ap geersacapetng e| 1414] 13° 1534 36.300| 8% Jan| 16% Mar | Canadian P ail Ry 73_1935|---__| 108” 108%4| 7,000] 107% Jan ae ee 
a -""" “io}.. {| 1B') 12%4|106.200) 884 Jan| 15% Mar | Capit y? acitie Ry 581954) 102%<| 10234 103 1390001 he Jan 10876 Mar 
Atlantic Lobos icon. 0 ‘ - 7% 7 4 600) 7% Feb| 8 por , ulcer wines 1953 “ v, Whe Jui} 103 Mar 
adbant : ) 6 Ms “% I arrants ....--|-.-... 8014 8015] 2,05 
Colon Oi eaten, “634 5 2,300] % Jan} 2% Jan | Coroline Pr & Lt fs...1968| 102 | 101 S G2 Inap oe] v8se sen] ico’ Mar 
. ins >” | My 7 4.8 : , « - 9, y Ju 2 
Gosden Otteomimon..-- +) 9682) 58% hs) 5:00], so" Feb| 7484 Jan | Cent States’ flee 5e=""1948) S$ | S184 | 70,0001 71" Sui) 4 Mar 
Creole Syndicate 100}--.---| G4% Of <| "too|'61 Feb| 6434 Mar Cent States P & Lt 58 53} - Si Sere ok oe oe 
Crown C aang. S 6% 7 10,460] 5 “ Mar Ist Hen 54s new_._1953\_____- 89% 90 | 15,000) Rk%% Jan) 91 Feb 
ent Petroseum _.*}..--- 5% [001 a Feb 7% Mar | Chie Mil & St P Ry 4% "F! 100% 8954 90 29,000} 89% Mar| 90 Feb 
si ! 1 61” See | cae pase Teel bres toe 100% | 100%4 10034| 10,000] 100%; Mar| 100% Mar 
Derby Petroleum Corp..-*| 1055 | 815 i — ee te Chic Rys 5s ctfs dep..1927 ~-e- 100 | } 100 10,060 u7 Jit 102 “Feb 
Preferred_- Seal ? 35 A+ 6.000 4% iar "5% Mar Sate © coe Sw Soe “103% 100% 104 2 611.000 cas Mes oe 
que Ricca sors | a | Sy | Sh ae By Me | Ree eval oo | a Sh:000' 8256 as] "Sts Mar 
orp O enna..25 15114] 144% 1£47 ee re 35% Mar 5% a ea 
Homaokla Oil Co bg 1£4%| 12,400] 131% Feb] 154% M a ee oe ey Bias. 949) 88 | 83 89 | 39,00 
Meer saepeee 4 Y } . — ‘ 3! 39,000} 6254 Jan 
Houston Gulf G . 2% 3 300| 27% Mz % Mar | Cincinnati St Ry 5448-1952) 94 | 9 5 oa SS 
Indian Ter 1 Oll. |... ..21| "4254 17% 17%| 400] 914 meme as” ssae | Gee ein 1966] 88%| 83 88% Py ER HS I oe 
Tnvereortinental petrol -i0 254 40% 44%) 53,000] 20% Jan| 44% a Chinn Service Gan 5401048 8si4] 844% 881K SS OOD B38 yo Hs Mar 
nternat Petroleum - ak ee Re 7,400 % Mar 1K —— y Gas Pipe L 68'43) 93 91 93° a 14'000 as «1 g % Mar 
Kirby Petrolenm..-__--- *| 2234] 19% 2234) 39,500] 17% Feb| 22% M » | Citles Serv P & L 53581952; 94 | 89x 9436/123.¢ ae Be 
Reo; eee 21 ole - 2 } 34% 3,000 81 J € 
Leonard Ol! Developm’t-25| 334) 2% | 1 50el th sent Sc den 1 Caen Geel...) 108  y0714| 1: Ga” ton 
3M 2% 4 | 38,206 , sy Jan General 5s series B__19 i ‘ 136) SSeS) ie Jar) 108 4 
nh aeons SER, eee 23 24% ons 133 Feb , S . Mar | Cleve Term Bldg 6s soaa sae 102% 1034] 8,000) 100 Jan} 103% Mar 
Magdalena on so---- | 43 39 4334] 21,500 aay Jan 2574 Mar | Commer und Private | | 0414 9435] 2,000) 90 Jan] 97 Feb 
Saeniee Onto ——-- 3 -1) ous 415 | 1,900 M4 ee baad + pe o Bank 5448. -.--.----- 1937; 89 88% 89%%1154,000! 81 2 
Mo Renses Pine Line... “ol e732 a % 12% Pa 109 2 Feb 31 Febl c anh 9 | La P (Balt 67] 99 ox Shee oan Pe ae Mar 
ountain & G w---5) 2734) 25% 274) 22.100) 187 274 . alt)— . ie wad 
Sinuneete yn pA AEE ree 9% gi] 2-400 “ , wed | — apd fa cinghes sie 1965]... - 103 103%] 2,000] 101% Feb] 103% 
nsliaatitines . 9%) 3,500) 8 Jan 9% Mar | Consol Publishers 6%s 988 "O7% a ee 12 5,000] 100 Feb| 101 — Mar 
Siew Bradford Ua r- Bee ts Fé 32 l 30% 32! 4.400 25% Jan - ‘ Consumers Power 44s-_'58 9R & 98 ona ot aad 964% Feb 98 ean 
N Y Petrol Royality....*| 12 1034 p. 1,500 2% Jan 3 Mar Sonttnanes rT Bice. 1958] 92%| 89 94 249°000 nase Feb 7) tie 
0 Soa I ec ls ee Fel] gi Mar 
Dicncnnes ° 2% 13, 2%) 70°70 Mar With warr: ; ated 
Pantepec Oil of V 31 lg 2%) 70,700) 1 J 2% WESTAEAE..... ~ - « ~ = - ~ 9834} 9819 Of si 
Petroleum Corp ~ peeey p “4 ot “4 oo 6,600} 1% oo rt ? g pee Telephone 73481941; 108 % 1084 109 $7000 107 bg ae ~ TR 
Plymouth O!] Co...---- “8| 24%) 2414 23%,| 24,000] 19 Jan] 23% Feb | 58 y Pack deb 53481937, 9S | 96° 98 | 09,090) 964 Jun 073% Mar 
— Bank Oil- =. a at -_ — 6 Me Ee ee 1946) - - - - - - 100 10034| 15,000] 9835 Jan] 100% + pe 
Reiter Foster Oil Corp.-.* ae 3 3BY%| 2 bo ; be 10 Jan | Delaware Elec Pow 54s '59 93% 93% apne 
Ryan Geese Purc. “a akil “a” a? 100] 21 Jan a3 ‘hn “oa L Ry 68.-1960|......| 82. 82° 1000 72° i ae 
eee ie Nerieg Acsecces 1800] i03,"| 102 302, | 1000] $33 Feb] 108 Jan 
oducers. .. 10) i3iz<| 121% 1233] 3.1 4 Jan} 24 Mar 7| 10534] 105% 10614} 32,000] 104 
Sere On a a 28 SH] BS St 23) ee S| oe as | ee eae a eel Be 
oyalty Co.-.*| 10%] 9% 10%] 5,5 4 Mar| 1 Mar 25-yr sf de 86 | 30,000] 7336 Feb] *6 M: 
ae I i a a pm pe oon vo 
Ri De | 1246] 10 14%1 15’: ap With war ae 25 ' 
Venezuela Petroleum as 4| 15,2801 8% Feb] 14% XN Tante--~--.--- 92%] 88 9F | 64,000] 6 , 
Wordley pPetroleum----5 4 | 3% 4%] 19:300/ 244 Jan] 4% reg ty CoP ed es oe | 83090 ooxg deel tots. Mee 
il & Gas Co_- *) 1h tu Feels % Mar| 4 M : af 94% 97 64 000} 83 ~~ 
oe | is ist Spe te ” Mar | Elee Power & Light 58-2030] 9254] 9254 94% y 87 Je Ce 
rizona Commercial 5) . ( ia... er 16 8193 103 1,000 98 J 
Arizona Globe Copper... _-1 pers -| Lis 134) | 800; 1% Mar “uF }48.---.--.. "71938| 106 | 106 107 | 21, oS. gan 
Arona GiobeGovper—--1/ 5c) ‘ve ‘| .ouo] "ty an] ME dan | Brean Fee see toga] 10 Biss 189, |, 83.000] ise an] O89 Mar 
pir kcal ~et gy : - i “ $1. .-1965| 101%| 100 101%4\362,000| 100 F ec hdar 
Carnegie ae -----i0 mn a me “hue o A 1950 at 09 '99*| 2,001 ‘99 Jan| 102° Mar 
Sonsol Cont oo 10¢) i ae | 7500 Os Jan} 7% Mar a ca 1967| 87%] 87  87%| 14,000] 83 Jan] 88 Feb 
Cortez aa glh egg 6% 6% 6%| 6,400 5 ca. aK en oe Finishing 6s_-1939)-_._-- 50 521%| 33,0001 50 M 
Snr siersiince f°) 8: 8s] Sn] Pye Heal PSE Ssh | Reset tteca'See sbetea-----| "28 3505] Ino) yan] 8055, Mar 
Slike Gen wae 8 4 1 it! spect 1a uae? ga ee as oan 95° 9514| 16,000] 90% Jan| 9535 Mar 
n Ltd 5 ---- 1} My ay ar Feb Bank 6: ‘ 
Evaus Wallower Lead c -- = 8 1% 400 % San 2 F NK OS- ~~~ ~~~. .-- 1961 87%] 8534 87! 62 2,000 5 ‘ 
Be taimgicecny | 0. 2.) ig) oi py Ot Ae) Peers 0) Hh) ee ke 
in Mines i Zo 4 ie) 4,400) Jan) = fis Jan | Fisk R 95 | 94 95 | 14.000] 92% 4 pe rs 
Se j ; : ubber 5 a e ie 5 oe ° ‘ 2% Jan 95 Jn 
aaa a ee 8 re 
Q 1% ead ; ed Bee ‘ e arlock Packt Bs ‘ 94,000} 82% Jan) 92) Mar 
/~ y B eer rubcase iy 12" 7500 us Mar 14 Feb Gees Power = 958 "97% ave "973 330'000 o ‘ Feb 07 34 Feb 
ven ee rt ae 600 1) at a 48, 944% 97% \330, b} 974% M 
2 2% 3 ‘ ant  £6t- Giake | GistieeeGeeees Gree an 19 i ) ms red 
bomen read — & Smelt. -. | ii3;] 11% 12%! 6 ann Gas. ae 5% Feb | Gelsenkirchen Min 6s 1984 oo 4) 97% 101 96.000] 94% Jan} 101. Mar 
p Copper Co ..-10}_-____. 2% oa y 4 Jan 14% Feb | Gen Indus Alcohol 6% "44 zo 4 944% 95 44,000 a0 Jan 95% Feb 
Kerr Lake Mi ¢ 2%] 1,000] 2% Mar| 3 Jan | Gen Laundry Mach 6% os" 37|__. ‘ £03 oO =. a = = 
+ P s || aie piel sool 1.16 gani 216 Fen | Sonera! Rayon és A-.1948| 50 — E 6 5OuU 9 
Mining Corp rc ada Ri 9a 1-16 1-16 400 1-16 Jan ; General Rayon 63 A--1948) 80 76 4 0 i 7008 7 = = Jan 
Mohawk Mining ‘anada--5) 2%) 2% 1274) 200| 2% jan] ‘8h Pop | Gee Warr Whetaaia—| 135 135 [276.0001 97% Jan| 144 Feb 
N : p----25)----.-] 4535 45%% 100 273 = sen Water Wks Gas & El = “Ev ' Jan} 144 = Feb 
ices dae ae) ar] bon Bitel 108 oe ee et aes os | SS. OS Le see eo : 
New Guney Ine -------25| 87 | So3¢ 9113 3.100) 66% Jan] 9114 Mar | Goodyear Ta fe 50¢8.1931|------| 10054 101 226,000] 9694 Jan! 101” ite 
ns coee sal. 6s s % Mar 1 Tan | G - 548-1931]. ...-- 100% 101 14.000] 99 “ } 
Ni yaad i 38 200 an | Grand Trk Ry 6348--1936]__- ‘ 1085%| 8.006 4% Jani 101) =6Mar 
Suasende Maines 143... 5} ls} 115% 1K) 200 a me te onl tae akan wae oof URES HERG) Se ere Sey ere 
Beaen Minas 146... | 40 | 39: 41%] 4,200) 3454 Jan] 4545 Fn bs eh ED 
Pacific Tin special stock _* K% Va 7,700 % Feb 1 ier no y 68'58; 50 50 50 60001 45 n' Mar 
Pond Creek Pocahontas. _*|_____- 10% 10% 100; 10% Mar 14% J Gulf Oil of Pa 56-- - - - - 1937| 101 100% 101 25,000 a9 wan) sat oo 
Premier Gold Mining-.--1| i son 106) ee ON eT ee ee | ae ate -akeal “dancl as Onell | i ee 
; ’ es i . ! 4 Mar | Guifs - 1 102% 37,000} 100 Jan} 102% 
Nhe teal og — Rs if NS] 3400| 1-16 Marl 3:16 Jan tates Util be. 8=1956| 96%] "95% “26%s] 52.000] 9294 Jan] 8655 Mar 
St poy ah nadhoaga 2634) 25% 27 | 1,000) 2514 eed a a mene a ag 5348'38| 89 85% 90 , 52,000] 84% Jan| 90 Mar 
Shattuck Denn Mining -..* 8 14 7 8 4 3,100 % Jan We ~Feb Hanover Cred Inst 68 - 1931 oes 99 +4 Saat at Jan} 99 Mar 
So Amer Gold é& Plat. <2-1|__-- it in| sool i Mal $% Weel hee 1936)... Te eeitl sane a” “Gee se Mar 
OMEN: 25552570 2. | 6% 7 Se : 4 Mar % Feb pee* See 4 82%) 65,000) 8 r 
Tonopah Mining -—————- i] ii] 6) G4] 1.300) 485 “an| 894 Reb | mtouston Gul Gas @i4u 4a) 9253] 84 ma | tio] Bas Jan] Baie dan 
erde Extension 50¢} 157% 2” 46, Fe 2 Jan 4 ies 4, % 93% | 207,000) 64 Ja 
United Zine smelting.-.*| 18-18%] 11.800] 11° Jan] 169% Mar | tecavian tai BE 7ie'8s| 90°] 87° 90° 100/000] 6745 Jan] 93% Mar 
~~ epee eile , . 6. an Mar Hygrade Food 63 A_--1 90 | 87 90 | 6.000) 76 Jan) 90 Mar 
Wataes Coen, wecanee- | aes 3% 3% pes a, naar i Jan , Ill Pow & Lt 5s ee gtr Pigsas cS “% 100 ” pratt 58% Jan| 69 Jan 
Yukon Gold Co ning.-1)---... 716 %16) 7,900 “16 Mar i“ be Deb 5s. -...---.- 1957]. -__- 91 % 92 B00 ee) oe po 
azendenad | % %  ©6%!1~—«2'900 fe ag = oo intro 08 5 Ou eee @ 1939| 106 | 103%¢ 10833] 92/000 100°" web a. i 
Bonds— 5e ser A ’'57|..__-.. 9» 100%) 45.00 4 Mar 
Inland Utiliti aie , 100%) 45,000 96% Jan| 100% Mar 
as uieedponm 9714| 95146 9714|$72,000] 93 Feb) 9745 M | Insull Utility I Saineas 10034; 9834 102 [250,000] 9834 Jan] 102 Mar 
Met on rene a Ten 1023, 1023<| 11,000] 99  Jan| 1023 Mar 6s ser B without warr '40| 11054] 10834 11134|668,000) 99 ‘ 
pei caciawie 1 [1S isn aes) Wy feleey eee mel © gas ua s[Oes ita) das] sua te 
um Ltd 58 19495) __ TPR gh , eb} el02%% Jan In led %{ 86%4| 86,000] 80 Jan} sR% J 
Tie Ameeeneene oo... sean or ae wi 9744 100 81.000] 97% Feb| 100 we nee Power 5s8-.-- ad or ecae 901% 9232} 28,000) 83 Feb Sane Mar 
PR ne Sk Rigg ee 5 86 | 5,000) 83 F inten Oo of Am Se Aloa7| 9754| 974 A ee BE fe ~ 4 
ner O mn ith Pr 6a...1949| 1023<| 10234 103441156,000] 100 one 86 Mar Without warrants - - ---- % oie s br fom: 8644 Jan| 98% Feb 
te 19401 "09 <| ‘gaat ‘oossl20%:0001 98 Marl 90s¢ Mor Without warrants... iain 6 ee ee oe oe 
‘ Mar Withou 
out warrants ------!------ 75  78%| 25,000! 70 Jani 7834 Mar 
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Last |Week's Range| Sales Range Stnce Jan. 
Sale of Prices. jor —_—_<————— - 
Bonds (Continued) — Price.\Low. Hitgh\ Week Low | High 
lowa-Neb L & P 68-.-1957| 94%| 934% 94% 15 000| 90 % Mar! 94% Mar 
Isarco Hydro Elec 78..1952| 93%] 93 93%) 37,000} 83 Jan| 93)4 Mar 
tta Fraschini 7s_..1942 
sew ith a 83 + 84%! 17,000) 80 Jan; 84% Mar 
Han Bu wer of De]— 
~~ 6a without warr '63) 80 79 80 |136,000) 69 Jan| 8033 Mar 
Kansas Gas & Elec 68.2022) _...-- 102% 102%] 5,000} 100% Jan! 103 Mar 
inator Co 68..-.-- 1936 
es warrante...--- 85%| 83% 87%) 79,000] 69% Jan| 87% Mar 
Koppers G & C deb 58-1947) 100 98% 100 12,000} 95% Jan} i100 Mar 
Dnt ssamisassaens 1950) 102%] 102% 102%{|153,000} 99% Jan) 102%4 Mar 
"lede Gas 54s_--.-1935] 102? 100% 103%) 14,000] 97% Jan} 103% Mar 
eho a aa a TBE Ags 1960|.__..- 102% 103%} 64,000] 102 Mar) 103% Mar 
Lehigh Pow Secur 6s..2026| 106%%| 1054 107%] 88,000) 102% Jan} 107}4 Mar 
mard Tietz 748 1946 | 
Me eus warrants. a 95 96%} 32,000}; 93 Feb| 96% Mar 
Lisby, McN & L Ibby 58 "42 Ss 93 94%} 19,000 91 Jan 94% Mar 
Jone Star Gas Corp 5s 1942/_.-.-- 99% 99%] 29.000} 96% Jan| 99% Mar 
Long Island Ltg 6s. ..1945)__--.-- 105% 105% 1,000} 103% Jan} 106 Feb 
Louisiana Pow & Lt 58 1957| 974] 9544 97%] 67,000] 92 Jan| 97% Mar 
Manitoba Power 5'48-1951/__-.--. 98% 99 43,000} 96% Feb) 99% Jan 
Mans Min & Smelt 78.1941 
With WRITERES....cccnclesese- O4 96 26,000; 93 Jan; 96 Jan 
Without warrants------ 94 94 94 12,000} 87% Jan| 94 Mar 
Mass Gas Cos fs-.-1946)..-.-- 103% 103%} 51,000! 101% Jan| 104% Mar 
McCord Rad Mfg 68.1943)}..--.-- 738% 87%| 9,000) 75 Jan| 87% Mar 
Memphis Nat Gas 66.1943 
With warrants.-....-.--- 104 98% 104%] 93,000} 95 Ji an| 104% Mar 
Metrop Edison 4'48_.1968] 99%] 984 99141134,000|; 95% Feb) 99% Mar 
Milw Gas Lt ist 4%s_1967)_.--.-- 98 98%| 7,000) 95 Jap) 98% Mar 
Minn Pow & Lt 4%s8_1978)__--- 93% 93%] 10,000] 89% Jan 93% Mar 
Miss River Fuel 6sAugl16'44) 120%/ 118% 121 451,000|} 102 Jan| 121 Mar 
Witbout warrants --.-..-- 98 95 98%1224,000| 92% Feb) 98% Mar 
Montreal L H & P col 68°51) 100%} 100% 102 967 ,000} 98% Jan} 101% Mar 
Mo Pac RR ds ser H..1980}__---- 100 100%} 18,000) 100% Mar! 102 Mar 
Morris & Co 7 4s-.---- 1930) 100° 100% 100%| 29,000} 99% Jan} 101 Feb 
Munson 8 8 Lines 648 °37 
With warrants.......-- 98 98 982} 9,000) 98 Mar) 103 Jan 
Narragansett Elec 5s A °57|__..-- 100% 101%4| 29,000 97 Jan) 10134 Mar 
Nat Power & Lt 68 A.2026)_____- 10634 107 21,000. 104 Jan| 107 Mar 
Nat Public Service 58.1978] 85 80% 86%4|106,000] 74 Jan| 86% Mar 
Neb Power 68 A... -- 2022} 10744} 107% 108 2,000] 104 Jan| 108 Mar 
Neisner Bros conv 66 1942}... .- 93 94%] 11,006) 90 Jan| 94% Mar 
N E Gas & El Assn 58.1947) 92 89 92%] 55,000] 85 Jan| 92% Mar 
Btn p inca maihen. aon 194 92 89 92 15,000] 85 Feb) 92 Mar 
N Y & Foreign Invest— 
5s A, with warr..1948) 89 &8 89 15,000] 79 Jan| 89 Mar 
NY P&LCorp 1st 4%s'67) 95%) 94% 95%/|113,000) 91 Feb| 95% Mar 
Niagara Fails Pow 65_1950)__.___ 105% 105%!) 4,000] 105 Jan| 106% Feb 
Nippon Elec Pow 6 4s 1953)___--- 91% 94 50,000] 88% Feb; 94 Mar 
North Texas Util 78.1935) 101 99% 101 7,000| 97 Feb/|e100 Jan 
North Ind Pub Serv 56 1966) __-_-. .| 101% 102 10,000] 97% Jan} 102 Mar 
C—O ——E— 1969} 102%] 101% 102%] 43,000} 97% Jan!] 102% Mar 
No 8ts Pow 64% % notes '33)____-- 102 = 102 9,000} 100% Feb] 103 Feb 
Northwest Power 6s A 1960)____-- 9944 100 36,000} 98% Jan| 100 Mar 
Ohio Power 5s ser B..1952)___..- 101 101 2,000| 98% Jan; 101 Jan 
448 series D_....-- 19. a=" 94% 95 66,000} 91 Jan 95 Mar 
Oswego Falls 6s--..-.-.- a 80 80 2,009) 79 Mar| 80 Jan 
Oswego River Pow 68.1931} ___-_-- 100 = 100%¢| 8,000] 99 Jan} 100% Mar 
Pac Gas & El Ist 4}448-1957|____-- 95% 97 36,000] 93% Feb| 97 Mar 
Pacific Invest deb 58._1948]_____-_ 84 85 6,000| 79 Feb| 85 Mar 
Pacific Western O116448'43) 94%] 924% 944%/166,000] 81 Jan} 94% Mar 
Penn-Ohio Edison 68-1950 
Without warrants------ 101 101 103%] 41,000] 99 Jan} 103% Mar 
Re ae 100% 101%} 24,000] 90 Jan| 101% Mar 
Penn Dock & W 68 ww'49) 984) 97% 98%] 71,000] 93% Jan| 98% Mar 
Penn Pow & Lt 5s B_.1952)_____- 101% 101%} 8,000] 99% Feb] 101% Jan 
lst & ref 5s ser D_..1953)_____- 101% 101%} 19.000] 99% Feb] 102% Jan 
Pennsylvania RR 43481970) 96%| 94% 9714|1675000| 94% Mar! 97% Mar 
Peoples Lt & Pow 58..1979)__..-_- 84% 85 11,000] 874% Feb} 8&5 Mar 
Phila Elec 5}4s-_--_--- i: ——-= 106 106 2,000} 105% Jan} 106% Feb 
Phila Elec Pow 5%s-.-1972)____.. 8105 105%) 22,000] 104% Feb] 105% Mur 
Phil Rap Tran 68__...1962)______ 88 90 4,000} 88 Mar| 93% Jan 
Phila & Suburban Counties 
G& E Ist & ref 44s-_'57]. __._- 98% 98%) 6,000} 96% Mar| 98% Mar 
Pittsburgh Coa) 68. ..1949}______ 100% 101%} 10,000|} 99% Jan} 101% Jan 
Pittsburgh Steel 6s___1948}______ 102% 103 6,000} 1014 Jan} 103 Mar 
Poor & Co 68........- ee 105% 110 85,000) 8104 Jan} 110% Feb 
Potomac Edison 5s. ..1956)____-- 99 99%} 14,000} 94% Jan| 9944 Mar 
Power Corp of N Y 5§8'47| 97%! 96 974) 6,000} 95% Jan) 97% Mar 
PowCorpofCan4 4sB .1959| 89 84% 89 25,000} 81 Feb} 89 Mar 
Puget Sound P & L 5s '49)______| 101% 102%] 64,000] 99% Jan| 102% Mar 
Pure Oil 5s. -...-.--- 98%| 98 98%|773,000| 98 Mar] 98% Mar 
Queens Borough G & E 
54s series A ..---_- he 102% 102%} 6,000) 100% Jan} 102% Mar 
Reliance Bronze & Steel— 
Conv deb 6s._Apr 1 1944/.____- 75 75 3,000} 75 Mar! 77% Mar 
Reliance Manage’t 58.1954 
eR Wn accunces cascen 89 90 5,000| 77 Jan 90 Mar 
Rochester Cent Pow 5s °63| 83%] 81% 83%|114,000| 77 Feb| 83% Mar 
Royal Dutch Co 48__.1945 
With warrants. -.-..---- 90%; 89% 90%/375,000) 89% Mar) 90% Mar 
Ruhr Gas 64s.------ 1953) 89 84 89 |277,000} 80 Jan} 9 Mar 
Ruhr Housing Corp 6 48°53} 87%| 8644 88134) 43,000} 8634 Mar] 8814 Mar 
Ryerson (JosT) & Sons,Inc 
15-yr deb 5s..-.--.- 1943) 93 93 93 3,000} 92 Jan} 94 Feb 
St Louis Coke & Gas 6s. °47/_____. 80 82%; 1,000) 70 Feb| 82% Mar 
cae Sea bg agai: 97% je ua Bs %| 86,00 = Jan} 97% Mar 
a Fal 8 A ae 100% 100%} 5,000 9 Mar} 1 3 
Schulte Real Estate 6s 1935 ” a 
Ci}! ee ee 73 73 1,000} 51 Jan| 73 Jan 
Without warrants------|__.__- 876 = 76 5,000} 53 Jan} 75 Jan 
Scripps (E W) 5%s-_-_- soe 90 90 90 5, 85 Jan! 90 Feb 
Servel Inc 58. ........1948]______ 66% 68 4,000] 64 Feb] 70% Jan 
Shawinigan W & P | "or 95 9334 95 56,000} 90% Feb) 95 Mar 
44s series B______- 1968) 94%) 93% 94%] 26,000] 90 Feb] 94 Mar 
Ist 5s ser C when issued_| 101%} 100% 10134/148,000| 98 Feb} 101% Mar 
Shawsheen Mills 7s__.1931] 100 99446 100 28,000} 96% Jan} 100 Feb 
Sheffield Steel 544s_..1948] 97%] 9744 9744] 1,000] 9734 Feb] 99 4% Feb 
Sheridan Wyo Coal 68.1947} 78 78 78 14,000} 77 Feb} 78 Jan 
Bilica Gel Corp 6s 193 
eile eaten tage 106%} 101 107 59,000} 97 Jap} 107 Mar 
er Pac % No 70% 71? 7,000} 59 Jan 
eee & L 68_.-2025 ‘o = _ 
out warrants. --~.-_- 107%} 107% 10814|232,000} 103 Feb} 108% Mar 
Bou Calif Edison 58.--1951| 102%| 102 103%4| 51000] 99% Jan| 10314 Mar 
Refunding 56.....- 1952; 10244] 1024, 102%] 49,000] 99% Feb! 102 % Mar 
Gen & ref 5s__..... 944) 10244] 102 102%} 11,000] 100% Jan} 102% Mar 
Sou Cal Gas 5s_-_.-..- 1937} 93%| 92% 94 57,000} 9044 Feb] 94 Mar 
Sou Nat Gas 6s__-_._- 944) 7100 97% 101%|610,000} 87 Jan} 101% Mar 
8’west G & E 58 A-...1957| 96 94% 96 80,000} 91 Jan| 96 Mar 
So’west Lt & Pow 5s A 1957}______ 93% 94 8,000} 90% Feb; 95 Jan 
S'west Pow & Lt 6s_._2022)_____. 106% 107%] 15,000] 103 Jan} 107% Mar 
Staley Mfg Co Ist 6s__1942} 99 98 99 13,000} 9744 Jan| 99 Jan 
Standard Invest 5448_3939)_____- 90% 91%] 25,000} &14% Jan} 914% Mar 
Stand Pow & Lt 6s___.1957| 10044] 99 100%/|295.000 97% Jan) 100% Mar 
Stinnes (Hugo) Corp— 
7s 1946 without warrants} 7814) 76% 7834| 18,000] 75 Feb} 79 Jan 
7s Oct 1'36 without warr| 87 87 87 4,000} 82% Jan) 89% Jan 
Strauss (Nathan) Inc 6s'38| 81 70% 81 7,000} 70 Feb} 81 Mar 
Bun Oil 5}4s_-.---.._- 39} 10234) 101 102%} 34,000} 100 Jan| 102% Mar 
Swift & Ge 5s Oct 15 1932}... .. 100% 1014} 63,000} 7944 Jan] 101% Mar 
Texas Ci Gas 58. ..1948)...... 82% 82%] 21,000} 80 Jan| 82% Mar 
Texas Power & Lt 5s..1956| 9914} 98% 99%/119,000| 95 Jan} 99% Mar 
Thermold Co 6s w w..1934| 94341 92% 9414! 35,0001 82% Jan] 95 Feb 
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| "| Friday 
‘| Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 
Bonds (Concluded) — Price.|\Low. High.| Week Low. High. 
Tri Utilities Corp deb 58°79} 98%} 90% 99 (885.000; 78 Jan| 99 Mar 
eR 00 Ba canccsace 944, 94% 91 94%} 26,000} 8&3 Jan| 94% Mar 
Union Amer Inv 5s... 1948 ie Hie e> oe 94 v4 10,000} 84 Jan| 94 Mar 
| Union Elec Lt & Pow (Mo) 
| SE Bivace webs . 101% 102 10,000} 99% Jan; 102 Mar 
United El Serv (Unes) A 56 
Ui CE Bini veccens 5) 100 100 100%)! 82,000) 100 Mar| 100% Mar 
With warrants. ........|...... 101% 102%! 1,000) 98% Jan| 1024 Mar 
Without warrants... .-- 94%!| 92% 94%] 39,000} 89% Jan| 94% Mar 
| United Indus Corp 6%s8°41| 92 90% 92 6,000; 84 Jan| 92 Mar 
| United Lt & Rys 5s- ae 94 89% 94%1156,000} 83% Jan| 94% Mar 
OSES Au nccceens 1952; 103 101 104 134,000} 100% Jan} 104 Mar 
United Rys (Hav) 7\%s 88 101%} 101% 101%} 2,000; 100% Jan) 102% Feb 
United Steel Wks 648 1947 
With warrants.......-- 91 8934 91%!113,000| 87 Jan} 91% Mar 
U 8 Radiator 5s A....1938} .._._- 84 84 | 5,000) 82% Jan) 85% Feb 
U 8 Rubber— | 
Serial 64% notes_.1931) 100 100 100%) 6,000; 96% Jan; 100% Mar 
Serial 64% notes..1932) 98% 97% 99 10,000; 954% Jan 99 Mar 
Serial 644% notes..1933) 9614| 96 96144} 4,000) 94 Feb! 96% Feb 
Serial 64%% notes..1934| 96 96 96 2,000} 93% Jan} 96 Mar 
Serial 644% notes. .1935|_____- 95% 95%! 2,000) 94 Jan; 95% Mar 
Serial 644% notes. .1936)__.____ 95 95%) 2,000) 93 Feb| 95% Mar 
Serial 64% notes..1937| 95 95 9514) 5,000) 92 Jan| 9544 Mar 
Serial 644% notes..1938) 95%{| 95% 95%! 1,000} 92% Feb) 96 Jan 
Serial 644% notes__1939!______ 94 95 |' 6,000; 92% Feb) 95 Mar 
Serial 64% notes..1940 ______ 95 95 4,000; 92% Feb 95 Jan 
Utilities Pr & Lt 56---1959) 80%} 86 91 1343,000 81 Jan; 91 Mar 
Valspar Corp conv 6s- 1940) 98%} 9834 98%} 10,000) 98% Mar, 99% Feb 
Valvoline Oil 7s....-.1937).....- 102% 102% 2°000} 102% Jan| 103% Jan 
; Van Camp Packing 68.1948) ______ 80 80 1,000; 80 Jan} 81 Feb 
| Virginia Elec Pow 5s..1955)| 100 100 100 17,000} 97% Janj| 100 Mar 
Virginian Ry 44s B..1962| 98% 98 100 331,000; 98 Mar); 100 Mar 
Wabash Ry 5s ser D..1980) 10144) 101 1025 /1140,000; 101 Mar! 102% Mar 
Waldorf-Astoria Corp— 
ist 78 with warr__..1954) 93%4| 93 94 38,000; 86 Jan| 103% Jan 
Wash Wat Pow 58 wi_1960) 101%| 101% 101%] 69,000; 98% Jan) 101% Mar 
Webster Mills 6%48...1933] 97 951% 97%| 242,000] 85% Jan| 97% Mar 
West Texas Util 58 A.1957| 93% 91% 93%)|102,000) 89% Feb) 93% Mar 
Western Newspaper Union 
Conv deb 68_.----- ae 89 91 27,000] 86 Jan} 92 Jan 
Western Power 5'48-.1957| 121%} 114% 124 |527,000) 111% Jan! 125 Feb 
WesternUnionTelez 58 1960) 1041%| 102% 104%%|580.000) 100% Feb) 104% Mar 
Westvaco Chlorine 548 '37| 102%; 102% 102%] 1,000] 101 Feb} 103% Jan 
Foreign Government 
and Municipalities— 
Agricul Mtge Bk Rep of Col 
ol py’ 78A&O__--1946)___.__ 85 85%! 7,000); 82 Mar! 94% Jab 
Pe ? See 947; 86%) 85% 86%! 3,000) 72% Jan| 86% Mar 
Baden (Germany) 78-.1951| 95%| 95 95% | 23,000} 91 Jan| 95% Jan 
Bank of Prussia Landown’s 
Ass’n 6% notes... -.1930}___._- 99% 100 23,000! 98 Jan; 100 Mar 
Saeaes Alres(Prov) gg 101 100% 100%] 34,000] 973%4 Jan| 101% Mar 
ohebwenena gedaan Eee «sunes 99 100 16,000; 94% Jan} 100 Mar 
Cc anes Valley (Dept) fiep - 
Columbia, extl. s f 7s_’48/_____- 80 85 10,090} 68 Feb) 85 Mar 
Cent Bk of German State & 
Prov Banks 68 B_..1951 85% 83% 86%| 71,000) 76% Jan 864 Mar 
lst 6s series A...--.1952]...._. 86% 86%) 1,000} 77% Jan) 86% Mar 
Cuba (Rep.) 54s w 1.1945] 98 98 98%%| 69,000) 98 Feb| 98% Feb 
Danish Cons Munic wy = 99%} 99% 100 34,000| 97% Jan} 100 Jan 
SE eh ee eee 95% 9634) 41,000) 90% Jan| 96% Mar 
Danzig P & Waterway Ba 
Extl s f 6%s....-.-- 1952 85% 85% 85% 2,000| 78% Jan 85% Mar 
Frankfort (City) 6548-1953} 95% 95 9544] 23.000) 89% Jan| 96% Mar 
German Cons Munic 7s '47| 97%] 96 98%} 89,000} 91 Jan| 98% Mar 
Ws kicdnswcenecnan 947; 90% 89 90%| 87,000 79% Jan| 90% Mar 
Hanover (City) 7s w1.1939] 96 96 987%} 26,000} 95% Jan| 98% Mar 
Hanover (Prov) 64s-_-.1949]..__..| 90 90%] 6,000) 86% Jan| 90% Mar 
Helsingfors (City) 6448 60] 96 95% 96 5,000; 9544 Mar| 96 Mar 
Indus Mtge of Finland— 
lst mtge colls f 7s--1944/___._. 99% 100 3,000} 97 Jan} 100 Jan 
Lima (City) Peru 6%s 1958] ____.- 83 83 5,000! 73 Jan; 83 Feb 
Marauhao (State) 7s_._1958) 8134) 80 81%] 2,000) 66 Jan} 81% Feb 
Medellin (Colombia) 7s '51/____-_-. 85 85 1,000; 75 Jan Jan 
Mendoza (Prov) Argentine 
Extl 7 4s sink fund g '51}__._-- 91 al 24,000} 85 Jan}; 91 Mar 
Mortgage Bank of Bogota- 
7s issue of 1927 new_1947}|_____-_ 82 82%} 21,000; 65% Jan| 82% Mar 
Mtge Bank of Chile 68.1931} 99'4| 99 9914} 31,000) 96% Jan; 99% Mar 
EY RR eRe 1962} 91%} 90 92 {147,000}; 84% Jan) 92 Mar 
Netherlands 6s-_-_--.--- | re 103% 103%} 5,000} 103% Mar| 106 Jan 
Newfoundland 5s-_-_.-.1952}__-._- 97 97 5,000} 97 Mar; 97 Mar 
Parana(State) Brazil 781958} 80 78 81%] 21,000) 65 Jan| 814% Mar 
Prussia (Fee State) 68.1952) 923%4| 91% 9244|283.000) 81% Jan| 92% Mar 
Extl 6 4s(of’26)Sep 15'51| 97 96 974] 82,000} 86% Jan| 97% Mar 
Rio de Janeiro 6348_..1959| 80 78% 81%] 54,900} 67 Jan| 81% Mar 
Rumanian Mono Inst 78°59) 86 844% 86 47.000} 80% Jav| 86 Mar 
Russian Govt 6 4s ctfs 1919}____-_- 4% 4%! 2,000 5 Mar 7 Jap 
Saar Basin 7s_......- ! 99 99 2,000} 93 Jan} 190 Mar 
Saarbruecken 7s_.....1935}_..._- 100% 100%! 5,000) 98 Feb; 101 Jan 
Sante Fe (City) Argentina 
external 7s8........ = 92% 94 9,000} 86 Jan| 94 Mar 
Santiago (Chile) 7s_..1949| 97% 97% 97% 7,000} 99} Jar] s99 Mar 
Sydney (City of) New 
South Wales 54s..1955, 90%' 90% 90%! 18,000! 90 Mari 90% Mar 
* Nopar value. 13 Correction. m Listed on the Stock Exchange this week, where 


# Option sales. 


y Cash sales as follows: 


additional transactions will be found. 
t Ex-rights and bonus. 
e “Under the rule” sales as follows: 

Aluminum Co. of Amer. 5¢, 1952, Jan. 30, $1,000 at 103%. 
Amer. Commonwealth 6s, 1949, Jan. 22, $300 at 106@107. 
Arcturus Radio Tube, Feb. 6, 100 com. at 15%. 
Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Burco Co., Jan. 26, 50 warrants at 444. 
Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 
General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 964. 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Lackawanna Securities, Jan. 27, 300 shares at 414. 
Mohawk & Hudson Power, Fe 
Neisner Bros. Realty 6s, 194 Web. 6, $11,000 at 93%. 
North Texas Util. 7s 1935, Jan. 3, $1,000 at 102%. 
Russian Govt. 6}48, 1919 ctfs. Web. 20, $4,000 at 7. 
Russian Govt. 54s, 1921 ctfs., 
Singer Mfg., Feb. 18, 100 shs. at 8. 
United Zinc Smelting, Feb. 5, 200 shares at 3. 


t 24. 


Fed. 7, $6,000 at 7. 


Bellanca Aircraft com vot trust ctfs. Mar. 4, 200 shares 
Del. Elec. Pow. 534s, 1959, Feb. 19, $1,000 at 92% 








Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 share 
Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 ay 90% 


nm Sold under the rule. 
tw When issued. 


6, 75 shares 2d pref. at 112. 


American Super Power Co. Ist pref. March 20, 100 at 101. 


z “Optional” sale as follows: 
American Aggregates deb. 6s. 1943, Jan. 3, $1,000 at 86% 


@ Sold for cash. 
z Ex-div. 


y Ex-righte, 


Mar. 22 1930.] 
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Quotations of Sundry Securities 


All bond prices are *‘and interest’”’ 


except where marked “**f’’. 





Public Utilities 


‘ar 
Amer Public Util com__.100 
7% prior preferred. ...1 es 
Partic preferred 
Appalachian El Pr oa 108 
Associa 


6% preferred 
Col El & Pow 7% pf_.-.100 
Eastern Util Assoc com-_.-_t 
Convertible stock t 
Gen Public Util $7 pref_..t 
Mississippi Riv Pow pf.100* 
First —, = 1951..-J&J 
Deb 5s 1 


N 
National Pn & Lt $7 pref. 
7 


$6 preferred 
North States Pow 7% pref. 
Ohio Pub Serv 7% pref_100 
6% preferred 
Pacific’ Gas & El ist pref..25 
Puget Sound Pr & Lt $6 pf_t 
$5 preferred t 
Ist & ref 58 1949..J&D 
Sav El & Pow 6% pf_--100 
Sierra Pac El Co 6% pf_100 
Stand Gas & El $7 pr pf_100 
Tenn Elec Pow ist pref 7% - 
6% preferred 
Toledo Edison 5% pref_-.-- 
6% pre ete 
7% preferred 
Utilities F Pow & L7% pt- 100 


Short Term Securities 


Allis Chal Mfg 5s May 1937 
Alum Co of Amer 5s May '52 
Aimer Rad deb 4448 May '47 
Am Roll Mill deb 5s_Jan ’48 
Bell Tel of Can 5s A_Mar’55 
Bethlehem Steel— 
Sec 5% notes_June 15 '30 
Sec 5% notes_June 15 "31 
Sec 5% notes June 15 '32 
mr et 1 Invest Trust— 
Cud Pkg deb 5%s_Oct 1937 
Edison El Ill Boston— 
4%% notes..._.Nov 1930 
— Gas & Fu 


Fit Rubber 54s-._Jan 1931 
General Motors Accept— 
5% ser notes_._.Mar 1931 


5% ser notes_..Mar 1932) 


5% ser notes._..Mar 1932 
5% ser notes._..Mar 1934 
5% ser notes._..Mar 1935 
5% ser notes...Mar 1936 
Gulf Oil Corp of Pa— 
Debenture 58_..Dec 1937 
Debenture 58_..Feb 1947 
Koppers Gas & Coke— 
Debenture 5s..June 1947 
Mag Pet 4\4s_Feb 15 ‘30-35 
Mar O11 5% notes J’n3 15°30 
Serial 5% notes J’ne 15°31 
Serial 5% notes J'ne 15°32 
Miss Gas Cos 548 Jan 1946 
Pacific Mills 5}48-..Feb 1931 
“— Gas L & ma 


4s c 30 
Proc & Gamb 4s la 47 
Swift & Co— 

5% notes....Oct 15 1932 


Tobacco Stecks Par 


American Cigar Pref... 100 
British-Amer Tobac ord -_-£1 


Bearer £1 
Imperial Tob of GB & Irel’d 
Int Cigar Machinery _...100 
Johnson Tin Foil & Met_100 
Union Cigar 
Union Tobacco Co Class A. 
Young (J 8) Co ee 

Preferred 


Indus. & Miscellaneous 


Aeolian Weber P & pone 


Preferred 
Childs Corp pref 100 
Dixon (Jos) Crucible. .-100 
Safety Car Ht & Ltg_._.100 
Singer Manufacturing --_.100 
£ 


Railroad Equipments 


Atlantic Coas Line 6s 
Equipment 6s 

Baltimore & Ohio 6s 
Equipment 4%s & 58_-.-.. 

Buff Roch & Pitts equip 6s_ 

Canadian Pacific 44s & 68. 

Central RR of N J 6s 

Chesapeake & Ohio 68 
Equipment 6 4s 
Equipment 58 

Chicago & North West 6s_. 
Equipment 6s 

Chic RI & Pac 4s & 58... 


Colorado & Southern 66-_-.-.. 
Delaware & Hudson 6s 
Erie 448 & 5s 


Great Northern 6s 


Hocking Valley 5s 
Equipment fs 

Illinois Central 4s & 5s... 
Equipment 6s 
Equipment 7s & 64s_._- 

Kanawha & Michigan 6s__- 

Kansas City Southern 58. 

Louisville & Nashville 66 
Wquipment 6s 

Michigan Central 56 











Railroad Equip. (Concid.) 


Minn 8t P & SS M 4s & 58 
Equipment 64s & 7s_..-. 
Missouri Pacific 644s 


Mobile & Ohio 5s 
New York Central 44s & 5s 
. Equipment 6s 

Equipment 7s 
Norfolk & Western 4%s_-_-- 
Northern Pacific 7s 


|| Pacific Fruit Express 7s_..- 


Pennsylvania RR equip 5s_- 

Pittsb & Lake Erie 64s-_-_-- 

Reading Co 4s & 5s 

St Louis & San Francisco 5s 

Seaboard Air Line 5s & 63 

Southern Pacific Co 44s_-- 
Equipment 7s 

Southern Ry 4448 & 58 
Equipment 6s 

Toledo & Ohio Central 6s_-- 

Union Pacific 7s 


Aeronautical Securities 





| Aeronautical Ind without war 

Warrants 
Air Investors common 
Alrstocks Inc 
Alexander Indus com 

8% participating pref__-- 
American Airports Corp.-_. 
Aviation Corp of Calif 
Aviation Sec Co of N E...-. 
Bellanca Aircraft Corp 
Central Airport 
Ceasna Aircraft new com _-_-_ 
Consolidated Aircraft 
Consolidated Instrument--t 
Curtiss Flying Service 
Curtiss Reid com 
Curtiss-Robertson com __-- 
Dayton Airp! Engine Tt 
Detroit Aircraft 
Fairchild Aviation class A--. 
Federal Aviation 
Fokker Aircraft 
Kinner Airpl & Motor 
Lockheed Aircraft 
Maddux Air Lines com_-_-_- 
National Aviation t 
New Standard Aircraft... 
North Amer Aviation 
Sky Specialties 
Southern Air Transport... 
Swallow Airplane 
Warner Aircraft Engine---- 
Whittelsey Mfg 


Water Bonds. 


Ark Wat ist 58 A '56._A&O 

Birm WW list 5'<8A'54A&0 
Ist M 58 1954 ser B__J&D 

City W nyt 5 4sA'54J&D 
lst M 5s 


5s Dec 
Clinton WW Ist 58°39_F&A 
Com'w'th Wat Ist 54sA’47 
Con'lisv W 5s Oct2’39 A&O 
E St L & Int Wat 58 '42 J&J 


I&SI 
Huntington Ist 68 '54_M&8 
58 1954 
Monm Con W ist5s’56 J&D 
Monm Val W 5s '50_J&J 
Muncie WW 5sOct2'39 A&O 
St Jos Wat 58 1941_._._.A&O 
Shenango Val W 5s'56._A&O 
So Pitts Wat Ist 5s 1960 J&J 
lst M 56 1955 
Terre H WW 6s’ ia 
Ist M 58 1956 ser B_F&D 
Wichita Wat Ist 6s °49_M&8S 
lst M 5s 1956 ser B_F&A 


Chatn Store Stocks. 
Berland Stores units new --- 
Bohack (H C) Inc com.-..-t 

7% \st preferred 100 
Butler (James) common. --- 
Preferred 100 
Diamond Shoe common. .-- 
Preferred with warr 
Edison Bros Sores com..-_- 
Preferred 


Fan Farmer Candy 8h pf-t 
Feltman & Curme Shoe 7; 
Fishman (H M) Stores com 
MESSY RAT de 


Kobacker Stores com 
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Cum pref 7%------ - 
Kreas (S H) 6% pref 
Lane Bryant Inc 7% pw w. 
Lerner Stores 644% pi ww. 
Lord & Taylor 100 
First preferred 6% --.100 
Second preferred 8% .100 
MacMarr Stores 7% pit ww 
Melville Shoe Corp— 
lst pref 6% with warr_100 
Metropolitan Chain Stores— 
New preferred 100 
Miller (1) & Sons com....t 
Preferred 644% 
Mock Judson & Voeringer pf 
Murphy (G C) Co weme? | 


Nat Family Stores Inc warr 

Nat Shirt Shops com 
Preferred 8% 

Nedick’s Inc com 

Neisner Bros Inc Pref 7% io0 

Newberry (J) Co 7% pf 100 

N Y Merchandise com..-_-.t 
First preferred 7%---100 

Peoples Drug Stores com_t 
6%% cum pref 00 

Piggly-Wiggly Corp 
Preferred 8% 
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Chain Store Stocks Par) Bid. \|A 
t| *3314 
® Gane 


Schiff Co com 
Cum conv pref 7%...100 


Silver (Isaac) & Bros com_t 
7% cum conv pref....100 
Southern Stores 6 units 


First preferred 7% -...100 
Young(Edwin H) Drug units 


Standard Oil Stocks 

Anglo-Amer Oil vot-stock £1 

Non-voting stock 
Atlantic Ref com 
Borne Scrymser Co 
Buckeye Pipe Line Co...50 
Chesebrough Mfg Cons-..25 
Continental Oil (Me) v tc 10 
Continental Oil (Del) 
Creole Petroleum 
Cumberland Pipe Line..100 


Galena Signa! Oil c.o.d. "00 
Preferred old c.0.d...100 
Preferred new c.o.d_..100 

' General Petroleum wi 

Humble Oil & Refining --.25 

Illinois Pipe Line 100 


Indiana Pipe Line  eett 
International Petroleum ---_t 
National Transit Co..12.50 
New York Transit Co...100 
Northern Pipe Line Cont 


Penn Mes Fuel Co 
Prairie Oil & Gas 


Solar Refining 
Southern Pipe Line 502250 
South Penn Oil 25 
Southwest Pa Pipe Line.50 
Standard Oil (California) --t 
Standard Ol (Indiana) -.-25 
Standard Oil (Kansas) -.-25 
Standard Oil (Kentucky) -10 
Standard Oil (Nebraska) -25 
Standard Oilof N. J 25 
Standard Oilof N Y 5 
Standard Oil (Ohio)--.-- 25 
Preferred 100 
Standard Oi! Export pref- -- 
Swan & Finch..........- 25 
Union Tank Car Co 
Vacuum Oil 


Investment Trust Stocks 
and Bonds 


Admstr P Research A 

Amer Capital Corp B 

Amer Common Stocks Corp. 
Amer & Continental 

Amer & For Sh Corp units-_- 


5% % conv debs 

Amer Founders Corp com... 
Conv preferred 
6% preferred 


Amer [nsurance Stock Corp. 
Amer & Overseas pref 
Amer Ry Tr Shares 


Atlantic Securities com 


Bankers Financial Trust - - ~~ 

Bankers Investmt Am units. 

Bankers Sec Tr of Am com... 

Bankinstocks Holding Corp- 

Bankshares Corp of USclA 

Bankstocks Corp of Md cl A 
lags B 


Basic Industry Shares--._(t) 
British Type Investors 
Cent Nat Corp A 

Class 
Colonial Investor Shares - -- 
Commonwee ith Share Corp. 
Continental Shares com-..- 


Continental Securities Corp- 


Corporate Cap Corp units -- 
(t) 


Credit Alliance A 

Corporate Trust Shares--.- 

Crum & Forster Insur- 
ance shares com 


Deposited Bank Shares B-1. 
Diversified Trustee Shares... 


Domestic & Overseas 
Eastern Bankers Corp com. 


Equit Investing Corp units. 
a ~ 4 Invest Corp com.... 


First Hoiding & Trad 
gr a Trust Shares cl A--(t) 
B 


Preferred 
Founders Sec Tr pref 
Founders Shares 


Gen Pub Serv 6% pref 


3 
40 
92 


49 
100 


*14 
*14 
#4815 


#2215 
*6212 
*165 


*15 
*2614 














Investment Trust Stocks 
and Bonds (Cencl.) Par 
General Trustee common... 


Greenway Corp com 
Preferred without warr-.- 
Warrants 

Guardian Investment 
Preferred 

Guardian Investors 


$7 preferred 
Incorporated Equities 
Incorporated Investors 
Industrial Collateral Assn - . 
Industrial & Pow Sec Co... 
Insuranshares Ctfs Inc 
Inter Germanic Trust 
Int See Corp of Am com A... 
Common B 
Allotment certificates - ~~. 
7% preferred 
644% preferred 
6% preferred 
Internat Share Corp Inc... 


‘Interstate Share Corp 


— Co of Amer com.... 

O7, 

‘oO 

Invest Fund of N J 

Investment Trust of N Y-.-. 

Invest Trust Associates - ..-. 

Joint Investors class A 
Convertible preferred - -.. 

Keystone Inv Corp class A- 
Class B 

Leaders of Industry 

| Saohawon fave Investors - . - 

Mohawk Invest Corp 

Mutual Invest 


|| Nat Re-Inv Corp 


North Amer Util Sec 
Preferred 

North Amer Tr Shares 

North & South Am B com... 

Oil Shares units 

ola vp ged - igen Tr com... 
444% bo 

Old Cateny —s Associates . - 

Ove’ 1948 

Pacific Invest Corp com-.-..- 
Preferred 

Power & light Secs Trust--. 

Public Utility Holding 
Common with warrants-- 


Royalties Management - ... 
Seaboard Cont Corp units-- 


Second Financial Invest... 
2nd Found Sh Corp units-~. 
Class A 


One hundredths 
Second Internat Sec Corp. - 
Common B 
6% preferred 
Second Nat Investors 
Select Trust-Shares 
Shawmut Association com. - 
Shawmut Bank Inv Trust-_-. 


Standard Collateral Trust--. 

Standard Corporation. -..- 

Standard Investing Corp-.-.- 
54% pref with warr-...-- 

Standard Oll Trust Shs.-.- 

Trustee Stand Oil Shs 

United Founders Corp com 

h 


United Trust Shares A 2... 


Class A 

Preferred 
U 8 Elec Light & Power... 
U 8 Overseas Corp com.... 


Sugar Stocks 


Haytian Corp Amer 

Holly +f Corp com...-.tf 
Preferred 100 

National Sugar Ref... .100 

New Niquero Sugar-.-.-.100 

Savannah Sugar com 
Preferred 

Sugar Estates Oriente pf.100 

Vertientes Sugar pref. ..100 


Rubber Stocks  peacneae | 
Aetna Rubber com 


Faultless Rubber 
Gen'l Tire & Rub com...25 
Preferred . ......-.--10 
Goody’r T & R of Can pt. 100 
India Tire & Rubber 
Miller Rubber pref 
oe bv naene 
Prete 
Sefberting Tire & Rubber..t 
red 100 
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100 
Reeves (Daniel) preferred 100 97 
Rogers Peet Ce com---.-.100 135 ' 


t Nugarvaiue 0 Gasis. d Purch. also pays acor. div kLastwale. 9 «uit Zz da-div. y Ex-rigats. 7 Canadian quotation. ¢# Sale price. 









































* Per share. 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—). 
Name— Covered. $ 

Canadian National Ist wk of Mar 4,249,770 5,050,543 —800,773 
Canadian Pacific 2d wkof Mar 3,218,000 3,856,000 —-638,000 
Georgia & Florida lst wk of Mar 38,700 34,300 +4,400 
Minneapolis & St Louis 2d wkof Mar 254,413 316,343 —61,930 
Mobile & Ohio 2d wkof Mar 282,854 317,868 —35,014 
Southern 2d wkof Mar 3,318,583 3,719,368 —400,785 
St Louis Southwestern 2d wkof Mar 69 ,800 459,188 + 10,612 
Western Maryland 2d wk of Mar 357,742 352,700 + 5,042 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 












































Gross Earnings Length «' Roaa 
Monia _—————— — a ——— —-— | —-——-— _——— 
| Inc (+) or 
1v2¥ 1928 | Dec. (—) 1929 1928 
g $ é | Miles “Mies. 
Janurry....- 486,201,495 | 457,347,810 + 28,853,685 | 240,833 | 240,417 
Febri ary _..--.| 474,780,516 | 456.387,931 + 18,292,585 | 242,884 | 242,668 
er | §16,134,027 505,249,550 + 10,884,477 | 241,185 | 240,427 
re 513,076,026 | 474.784,902 + 38,291,124 | 240,956 240,816 
Dic ekenases 536,723,030 | 510,543,213 + 26,120,817 | 241,280 | 240,798 
ae | §31,033,198 | 502,455,883 +28,577,315 | 241.608 | 241,243 
(SP — 556,706,135 512,821,937 + 44,884,198 241,450 241,183 
August.... ....| 585,638,740 | 557,803,468 + 27,835,272 | 241,026 | 241,253 
Beptember._. -- 565,816,654 556 003 668 +9.812.986 241,704 241.447 
October - - - | 607,584,997 | 617.475.0111 —9 800.014 241.622 | 241.451 
Novem ber__...- 498,316,925 | 531,122,999 | —32,806,074 | 241,695 | 241,326 
December. .-..-- 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240.773 
| 1930. 1926 | 1930. 1929. 
January -.---- 450,526,039 | 486,628, 286 —36,102,247 | 242,350 242,175_ 
j Net Earnings. Inc. (+) or Dec. (—). 
Month. |-—-__— ———— —__—_— 
1929. 1928. Amount. Per Cent. 
$ & & 
3 | 117,730,186 94,151,973 + 23,578,213 + 25.04 
 , ere | 126,368,848 108 ,987 ,455 + 17,381,398 + 15.95 
Be avacsavdbeos ; 139,639,086 132,122,686 +-7,516,400 + 5.68 
GE sewab udu ax | 136,821,660 110,884,575 + 25,937,085 +23.39 
Bl Sb eSiesccde cus | 146,798,792 129,017,791 + 17,754,091 +12.09 
Ps ticerisevestwes {| 150,174,332 127,514,775 + 22,659,557 +17.77 
Mt nknabotesodene | 168,428,748 137 625,367 + 30,793,381 + 22.37 
CO ee | 190,957,504 174,198,544 + 16,758,860 +9.62 
September.......-- { 181,413,185 178,800,939 + 2,612,246 +1.46 
Ges ssatwatecs 204,335,941 216,519,313 —12,183,372 —5.63 
November......-.- | 127,163,307 157,192,289 —30,028,982 —19.11 
December......-... | 106,315,167 138,501,238 —32,186,071 —23.12 
| 1930. 1929. 
January --. 94,759,394 117,764,570 —23,005,176 —19.55 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1930. 1929. 1930. 1929. 19390. 1929. 
3 $ $ = b 3 

Chesapeake & Ohio 

February -. 9,634,179 10,381,684 3,085,244 3,592,585 2,384,967 2,897,805 

From Jan 1.20,496,057 21,020,883 6,953,727 6,916,011 5,553,284 5,527,062 
Hocking Valley— 

February .. 1,378,291 1,556,842 _..... 303,927 440,120 

From Jan 1_ 2'833.7 732 3,135,061 622,904 904,474 
Monongahela Conn.- 

February - 170,913 191,229 31,478 43,371 23,773 34,559 

From Janl. 342,766 386,803 65,701 88,417 50,117 70,456 
Montour- 

February 169,252 162,802 46,712 54,564 44,937 53,064 

From Janl. 362,335 328,038 102,038 114.359 98,488 111,359 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports to the Commission. 

Central Vermont Ry. 


—Month of February— 2 Mos. End. Feb. 28. 
1930. 1929. 





























; a se 
Railway operating revenues. 585,173 622,511 1,184,276 1,243,390 
Ry. oper. exp. (excl. depr.) - - 448. ‘904 462,659 942 446 945,185 
Ry. oper. expenses (deprec_.) - 31,380 20,113 52,243 41,902 
Totalry. oper. expenses... 480,285 482,772 994,691 937 ,087 
Net revenue from ry. oper - - - 104, one 139,738 189,584 257.301 
Railway tax accruals - ------ 15,986 16,142 31,951 32,284 
Unccliectible ry. revenues - - - ll 104 41 121 
Total tax & uncol. ry. rev 15,997 16,247 31,992 32,407 
Railway operating income-_ 88,890 123,491 157,591 223.894 
Non-Operating Income: 
Hire of freight cars-—Cr. bal 42,541 7,520 84 387 14,884 
Rent from locomotives - - - - - - 1,11 . 2,6 16,269 
Rent from pass. train cars --- 7,062 10,323 15, O12 18,836 
Rent from work equipment -- 34: 23 687 287 
Joint facility rent income - - __ 4,721 1,079 10,746 2,393 
Income from lease of road - - - 1,402 40 2,804 2,804 
Miscellaneous rent income - - 617 88 4,107 714 
Misc. non-oper. phys. prop-. Dr. 83 38 Dr. 145 95 
Income from funded securs - - 250 250 500 500 
Inc. fr. unfund. sec. & accts~_ 20 1,081 15,455 1,834 
Miscellaneous income. - - - - - - 33 2 44 34 
Total non-oper. income_ -- 62,329 30 334 136,606 58,659 
Gross income... -..---.-.---- 151,219 153 ,826 294,197 282,555 
Deductions from Gross Inc. 
Rent for locomotives - - ---~- 6,684 6,843 13,904 14,221 
Rent for pass. train cars - - - -_ 10.731 10,403 21,598 20,918 
Rent for work equipment - - - - 43 8 93 356 
Joint facility rents --------- 15,141 251 30,623 665 
Rent for leased roads - - - - - -- 18,046 18,046 ,092 36,092 
Miscellaneous rents - - - - - --- 14 14 84 3,508 
Miscellaneous tax accruals -- [n:.” -pavnene es” |. cleat 
Interest on funded debt - - - - - 75,518 16,567 78,120 33,009 
Interest on unfunded debt - - - ,507 2 39,285 
Amort. of disct. on fund. debt 3 987 175 1,972 
Miscell. income charges - - - - - 2 180 9% 
Total deduct. fr.grossine. 135,015 54,343 220,483 110,845 
Net inceme-....-.---...--- 16,204 99 482 73,712 171,709 
Ratio ofry.oper.exp.torev. 82.07% 77.55% 3.90% 79.39% 
Ratio of ry. oper. expenses & 
taxes to revenues--_-_--.-- 84.81% 80.15% 86.61% 81.96% 
Miles of road operated. ____- 469 41 469 412 








Juvestment and Railroad Intelligence 
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Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 
—Month of February— 2 at Ended Feb. 28. 
1929. 930. 1929. 











ee = 
Railway oper. revenues ---_-_- 1,534,305 1,665,260 3,100,640 3,459,061 
Railway oper. expenses... 1'027°755 1,139,003 2,134,873 21329129 
Net rev. fromry.oper.... 506,549 526,256 965.767 1,129,932 
Railway tax accruals_-___.-- 129,166 134,250 258,333 268,: 
Uncollectible ry. revenues - - - 330 326 595 
Railway oper. income_--. 377,052 391,679 706,838 860,844 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other publie utility companies making monthly returns which 
have reported this week: 


Alabama Power Co. 


Month of 12Mos.End 
Jan. 1930. Jan. het 


3 
1,455,728 18,211,082 
539,098 6,922,804 


916,630 11,288,278 


Gross earnings from operations... ...-.---------- 
Operating expenses, incl. taxes & maintenance 





Net earnings from operations 








BE ORES EE PE Ee pera 54,561 792,535 
oe ee eee 971,191 12,080,813 
ee EO ear ere errr ee se 4,255,392 
a ie Bi ee on nant enn eee 7,825,421 


Other deductions 265 ,.237 


7,560,184 
1,885,922 


5,674,262 


a a ae bee e wae eee 
Dividends on preferred stock 


Balance for reserves, retirements, &c 


Boston Elevated Ry. 
—Month of January— 
1930. 1929. 











93 

Receipts— 3 $ 
ieee cn he Ei 6 a: ARE ee eS Re ee aE 2,995,695 2,964,509 
From oper. of special cars, mail pouch service & me 

I i ip a lala oe oy ee Sores msg ca So th ee 73 682 
From adv. in cars, on transfers, priv. at stations, &c- 67 .927 68,143 
From other ry. ces. for their use of tracks & facilities - 4,075 4,147 
From rent of buildings & other property... -------- 6,056 1,368 
From sale of power and other revenue___--------- 26,134 29:734 

Total receipts from direct operation of the road -- 3,101,063 3,072,585 
Interest on deposits, income from securities, &c- - - - 11,611 10,486 

PE iiae aka ate cdidbwns +enee oocanwues 3,112,675 3,083,071 

Cost of Service— 
Maintaining track, line equipment & buildings.._.._-. 266,364 280,612 
Maintaining cars, shop equipment, &c___--------- 375,000 375,033 
I ki coo AU ira td ae a cide lh Gi tn mdb aes ae adele 251,472 247,118 
Transportation exp. (incl. wages of car service men). 943,523 977,544 
Salaries & expenses of general officers ___---------- 7.658 _7 526 
Law expenses, injuries & damages & insurance - - -- 130 ,362 151,154 
Other general operating expenses--_--...--------- 113,451 116,812 
Federal, State and municipal tax accruals --------- 133 ,033 146,888 
ey Ee IN. WG an we oddnencdacacpoapas 261,285 261,903 
Subway, tunnel & rapid transit line rentals to be paid a 

C0 ee ee OP a Sonn kk Ac onmcnnecainoccoe 187 ,692 187 595 

Cambridge subway rental to be paid to Massachusetts 33,310 33,361 
Peers GO DOM 6 BNGEE. < oc cs cc con ccc uwccansse 204 ,449 213,272 
PE EE cb Sia we dee dam dacscrucesouaobs 9.860 10,002 

eS Ns bes cd ante cdiscuwesca 3; i 464 3,008,827 
Excess of receipts over cost of service. ___--------- 195.210 74.244 


Brazilian Traction, Light & Power Co., Ltd. 





-~Month of February— 2 Mos. End. Feb. oe 

— 1929. 1930. 1929 
Gross earnings from oper ___ 3,798,698 3, 755, LA 4 7,660,787 7 648,542 
Operating expenses - - - - - - - - MU 631,562 1,601,365 3,294,526 3,274,143 
* Net earnings...-..--.. 2,167,136 2,154, 344 4,366,261 4,374.399 


* Before depreciation and amortization. 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System). 














—Month of February— 8 Mos. End. Feb. 28 

1930. 1929. 1930. 1929. 

3 3 3 $ 

| Total operating revenues --- 4,628,946 5,497,180 40,172,997 47,681,161 
Total operating expenses --- 3,020,029 3,773,062 26,825,506 33,809,057 
Net rev. from operation_-- 1,608,917 1,724,118 13,347,491 13,872,104 
Taxes on operating properties 340,311 382,987 2,593,973 3,072,833 
Operating income- ----.--- 1,268,606 1,341,131 10,753, os 10,799,271 

Net non-operating income - - - 70,755 77,222 587,148 775,1 
Groes ieome......<...+.-+ 1,339,361 1,418,353 11,340,666 11,574,455 
Total income deductions_._.. 769,532 845,838 6,204,178 6,613,234 
EGG SI nw Koes oad *569 829 572,515 5,136,488 4,961,221 


70.46 which sum there accrues to minority interests of B. & Q. ey Corp. 
828. 


a Of which —- there accrues to minority interests of the B. & Q. T. 
Corp. $725,293. 


Brooklyn-Queens Transit System. 


— of hes’ a 8 Mos. End. Feb. 28 














i eB “= - 
Total operating revenues.___ 1,775,394 1,809,557 s. 682,525 15,880,622 
Total operating expenses_--- 1,383,112 1,463,427 12,352,784 13,192,947 
Net rev. from operation __ 392.282 346,130 3,329,741 2,687,675 
Taxes on operating properties 114,014 104,835 914,117 853 565 
Operating income-_------ 278,268 241,295 2,415,624 1,834,110 
Net non- operating income - - 19,727 21,050 170,059 171,913 
og eee ea 297 995 262,345 2,585,683 2,006,G23 
Total income deductions - --- 126,218 128,739 1,010,372 1,029,661 
St ee mee 171,777 133,606 1,575,311 976.362 


* After giving effect to prov isions of joint agreement of merger and con- 
solidation. 


Chicago Surface Lines. 


—Month of February— 
1930 1929. 











RE: Sr ee a une awemin 4.751.766 5,014,245 
Operating expenses, renewals and taxes_________~_ 3.900.460 4,017,519 
i i eo de ehhh oa ekan wana’ 851,306 996 ,726 
Joint account expenses, Federal taxes, &c_______- 41,500 23,525 
CN oe ee ee nS et as oo awa wu wei & 98,184 188,005 
I a es ee mle 711.622 785.195 
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Cities Service Co. 
— Month of ase 12 Mos. End. Feb. 28. 








aoe ; ae ee 
Gees darnings............<6 5,180,001 3,184 oe as 790,728 35,667,495 
Sassi te angcehapis i ious ip db asin 58, 345 1,440,263 1,174,199 
Net earnings..........-- 5,021,357 3,084,620 47,350,465 34,493,295 
Int. & disc. on depentures-- 98,861 467,807 7,240,823 4,470,680 
Net to stocks & reserves_. 4,422,495 2,616,812 40,109,641 30,022,615 
Preferred stock dividend.._-. 613,459 563,798 6,985,065 6,765,532 





Net to com. stk. & reserves 3,809,036 2,053,014 33,124,576 23,257,083 


Community Power & Light Co. 
(And Controlled Companies) 





— Month of February— 12 Mos. End. Feb. 28 
1930. 1929. 1930. =: 
Consolidated gross revenue- - ay ,845 357,983 5,085,382 4,697,848 
Operating exp., incl. taxes_ -- 15,440 199,880 2,755,692 2,650,776 
Avail. forint.,amort.,depr., 
Fed. taxes, divs. &surp. 167,404 158,103 2,329,689 2,047,071 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


























—Month of January— 12 Mos. End. Jan. 31. 

1930. 1029. — 1929. 
Gross earns. from operation. 462,192 447,580 5,199,527 4,771,758 
Oper. expenses and taxes__-.- 213,619 197,269 2,385,264 2,190,698 
Net earnings from oper__. 248,573 250,311 2,814,263 2,581,060 
eT eee 3,599 7,046 110,164 41,242 
moees SCO. .....-...0s 252,172 257,357 2,924,427 .622 ,302 
Interest on bonds-_-----.-_--- 58,125 58,125 697 ,500 697 ,500 
Other interest and deduc’ns-_ 4,001 3,411 23,019 21,600 
ee 190,046 195, 821 2,203,908 1,903,202 

Dividends on preferred stock. ................... 253,638 245, 
PE cob tcpcaciutewubetveswsentebudthaxnas 1,950,270 1,658,202 

Detroit Street Rys. 

—Month of February— 12 Mos. End. Feh. 28 

1930. sis ee + 


Operating Revenues— 


Railway operating revenues— 1,576,528 1,878,202 21,310,580 21,736,838 
























































Coach operating revnues- --- 345,798 _ 369, 872 4,573,240 3,473,807 
Total operating revenues. 1, 922,327 2,248,074 25,883,821 25,210,645 
Operating Expenses— 

Railway operating expenses- 1,222,747 1,473,797 16,079,287 16,379,862 
Coach operating expenses_._. 345,935 356, 419 4,566,221 3,415.67 0 
Total operating expenses. 1,568,683 1,830,216 20,645,509 19,795,532 

Net operating revenue_----- 353 ,643 417,857 5,238,312 5,415,113 

Taxes assignable to opers--- 65,090 62,516 756,068 774,107 
_ Operating income -__.---- 288,553 355,341 4,482,243 4,641,005 

Non-operating income -_---- 8,559 7.044 106,549 233 ,809 

Gross income__________-- 297,112 362,386 4,588,792 4,874,814 
Beductions— 
Interest on funded debt: 
Oonstruction bonds-_----- 60,286 60,286 785,875 785,875 
Purchase bonds-_-_-____---- 10,005 10,439 131,857 137,509 
Add'ns and betterments bds 14,878 15,430 198 ,450 199,382 
Purch. contract (D.U.R.)- 20,636 22,583 252,457 626 ,049 
Loan (City of Detroit) ---- fo Mil ae [one |. waeeew 
Total interest._________- 107,681 108,739 1,383,639 1,748,815 

Other deductions___.___--- 31,404 ‘11,179 307.737 105,381 
Total deductions_______-- 139, 086 119, 919 1 691, 376 1 | 854,19 1,196 
Net income.______.___- “158,026 242,466 2,897,415 3,020,617 
Disposition of Net Income— 

Sinking funds: 

Construction bonds - - - - - - 39,868 39,868 503,095 503,122 
Purchase bonds---_-_.---- 10,202 10,202 133,000 133,000 
Add’ns and na bds 12,273 12,273 160,000 155,479 
Purch. contract (D.U.R.) 137,124 137,124 1,787,518 1,787,518 
Loan (City of Detroit) ). eer: 41,666 Sr haarcath pv DS » + ee Sa 
Total sinking funds------ 241,136 199,469 2,916,946 2,579,119 
ESS RS Se —83, 110 42,997 —19,531 441 497 
AI aac doko tabs ak toile dade Suny br tw ae L 5R, 026 242, 466 “2,897,415 3,020,617 
Dixie Gas and Utilities Co. 
—*Month of December— 12 Mos. End. Dec. 31. 
ee 1928. * 1938. 
Gross revenue (all sources)_._ 268,499 234,528 2,131,116 1,466,974 
Operating expenses, mainte- 
nance, &c., local taxes - - - 143 ,352 120,203 1,117,981 859,081 
Pree CORR 5. wanne 125,147 114,324 1,013,185 607 ,893 
Interest on funded debt_-___- 22,071 22,984 268,244 237 ,062 
Miscell. int. and deductions _ 431 4,301 37,979 47,494 
Total fixed charges___-_--- 22,502 27 ,285 306,224 284, 557 
Balance avail. for reserve, i. 
Federal taxes and divs_- 102,643 87 ,037 706,961 323 336 
Pref. stock dividends -_-_-_--_-- 11,036 9,654 120,906 111,586 
* Corrected report. 
Florida Power & Light Co. 
(American Power & Light Co. Subsidiary). 
— Month of January— 12 Mos. End. Jan. 31 
1930 A es tat _- 
Gross earns. from operation. 1,203,828 1,100,606 11,312,919 11,122,951 
Oper. expenses, incl. taxes... 547,240 517.633 5.951.459 6,114,221 
Net earns. from oper.... 656,588 582,973 5,361,460 5,008,730 
OCONEE SNSOUER.. Bi dssnawesadc 91,637 97,251 1,196,983 1,641,026 
Tetal Ineome.=......4.-- 748,225 680,924 6,558,443 6,649,756 
Int. on mtge. bonds_____-__-_ 216,667 216,667 2,600,0 2,600,000 
Int. on debs. (all owns by 
Amer. Power & Lt. Co.)_. 110,000 110,000 1,320,000 1,320,000 
Other interest & deductions _ 8,686 5,917 86, 133,821 
RFs Meee epee ee 412,872 348,340 2,551,474 2,595 935 
Dividends on preferred stock_.._._.......------- 1,130,971 1,131,031 
DEE “craiidesoetndanebce SEU cenésvnndo 1.420.503 1,464,904 








Georgia Power Co. 


Month of 12Mos.End 
saa 4s Jan.31'30. 




















$ 
Gross earnings from operations. _.........-------- 1.887.825 22,962,495 
Operating expenses, incl. taxes & maintenance - - - - - 904,742 11,010,401 
Net earnings from operations. _.........------- 983,083 11,952,094 
a Ulises sir ioe edie rine earned sak avira nl is a 77,947 1,253,601 
EE Ss hon sect wdcacddcaunusesuteeew 1,061,030 13,205,695 
RED OU GE NG ccc ctenddunndcandotsdtaccadeeueake 4,557 ,937 
DE tipdivcdnknousicenadkedn nt atebwwheenwwawee 8,647 ,758 
ne I tt oe ea dewmibe ehaae hein 185,836 
inte PE is meted awadn ddan ceacsnoedadun nie § 461,922 
Dividends on $5 and $6 cumul. pref. stock --_..-------------- 2,572,214 
Balance for reserves, retirements & dividends - ------------ 5,889,708 
Gulf Power Co. 

Month of 12 Mos.End 

Jan. 1930. Jan. 31 °30. 

Gross earnings from operations.___.......-.------ 78,497 1,001,136 
Operating expenses, incl. taxes and maintenance - - 51,629 663 ,073 
Net earnings from operations... ...........--.. 26,868 338,063 
CP UE RSG Sb Conk ahs wdnnceddbatcureses 1,933 20,522 
er Py ee ee ee 28,801 358,585 
a er ee 160,028 
i tee et Oot ek aks ocd hbacn sabbnk kee 198, 557 
ES ee ae ee 39,538 
SE ee eee ee ee le ee 159,019 
Dividonds on $6 cumulative preferred stock__-_.-...-------- 60,032 
Balance for reserves, retirements and dividends--------.---- 98 ,987 


Hudson & Manhattan RR. Co. 











—Month of February— 2 Mos. Ended Feb. 28 
1930. — - * * ‘ 
Gross revenue-------.----- 992,769 992,536 2,080,454 2,053,427 
Operating expenses and taxes 497,424 501,781 1,049,635 1,047,726 
Bal. applicable to charges - 495. 345 490,754 1,030,818 1 005,700 
CES Bk Se ce Siccucncce 4,249 335,400 668 ,867 670.917 
Be ree 161,096 155,354 361,951 334,782 
Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 
$ $ $ an 
Gross earnings from oper__._. 324,070 296,720 Pit 3,528 ,336 
Oper. expenses and taxes - -_ -- 164,786 14 4, 302 901, 371 1,666 287 
Net earnings from oper- -- 159,284 152, ‘418 be 997 018 r; 862,049 
eee ee 4,736 4,834 71,747 76, 334 
c.f. ee 164, 020 157,252 2 068, 765 -/ * 9% 38, 383 
Interest on bonds-_--------- 54,167 54,167 650,000 650 ,000 
Other int. and deductions_ - - 6,707 5,598 82, 421 69,5! 52 
a ae er ~~ 103, 146 97 487 < 336, 344 l, 218, 831 
Dividends on preferred stock--........----------- 349,719 324, 026 
ee SO ed dvasnbewcnr anata OR6, 625 894, RO5 


lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
—Month of February— 12 Mos. End. Feb. 28 
1930. 1929. K 


“O-~ 





1930. 1929. 
{ $ 
ee 406,196 372,766 4,314, 597 4,020,400 
Oper. expenses and taxes - - - - 211,399 216,475 2,52! 9,594 2,432,105 
Net earnings... .......... 194,797 156,291 1, 789, 003 =«1 588,295 
Pn ae te aaa land a es a ee 706, 289 673 666 
cic Gace donna weunan eae 36,297 34,225 
NS ae oe sg du bad eee Reet wale oe ey 046, 417 880,404 
First preferred “dividends_____._..-------------- 218,437 179,936 
EE ide ne kendbbabanke snes 827 9&0 700,468 


* Before provision for renewal and replacement reserve. 


Kansas City Public Service Co. 


Month of 2 mos. end. 
Feb. 1930. Feb. 28 *30 























Railway passenger revenue_--_-...---------------- 620, a) Be 306 594 
Coe PATE PEED. bc nwo cece cnswncnconemsesce 100 48 ,263 
Bus passenger revenue-.---.-.-------------------- ro 73 31 91,340 
eg OS ee et 657 ] 607 
DEICRIRIOOTN SHOOTING. 6a oon ow ow wciwoccccessncccs 1,222 2,302 
RE NER ibe cccn ces nndseocwckone 689,173 1,451,108 
panway ge PE, aca whdbweawedw anew a be it 1 oa3 ‘102 
i CIA CPO ccna ecu cdWobdaGesonoae< »Oe 5, 
ee nn conceecanes. 41.675 83/350 
Total operating expemses and taxes_..-.--------. 576,084 1,221,670 
te Cs bier anamnneae 113,088 229 437 
! Deductions—Interest on bonds__----------------- 73,449 146,899 
CE EOS cob acdede BEccendaecadacunvesn ns 1,150 2,308 
Ts GOR rs ac poctnwetnnwksncwvsvenrceae= 74,600 149, 207 
ee TANG C2 ccxwbdkede kas cerddannnsenettdes 38,488 80. 2: 30 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary). 














—Month of a 12 Mos. End. Jan. 31. 
1930. i ah — i kh 
Gross earns. from operation. 531,365 490,380 5,927,420 5,428,812 
Operating expenses & taxes - 269,912 243.712 3, 115, 995 2,956 874 
Net i fi rr... 261,453 246 668 2,811 425 2,471,938 
Other income. sical sant sp <a 10,100 34,565 222,843 419,315 
Gn MURR. koe cneece 271,553 281,233 3,034,268 2,891,253 
Infterest on bonds SE se 85,000 85,000 1,020,000 1,020,000 
Other interest & deductions - 23,615 5,545 84,514 122,563 
EP CeO Te 162,938 190,688 1,929,754 1,748,69 
Dividends on preferred stock .------------------ "460.846  '464.578 
BAMGROR . 6 ob Eve ck cceccccccecdosscssccessssess 1,468,908 1.284,11 
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(The) Key West Electric Co. 
—Month of January— 12 Mos. End. Jan, 3 
19 1929. 1 1929 











30. és 9: a 
Gross earnings. ......-...--- 21,739 22,151 226,018 251,011 
Siluenanes..--2...-.---- 075 foar | oa'637 «| 28'860 
in nwteenncnone ° ‘ 6: , 
,. A) Raa 523 1,672 ,253 16,215 
Net operating revenue---- 8,993 8,730 ‘82,526 101,408 
Interest and amortization..............-...-.--.- 28 557 9.01 
DRIED. ok cc ccccccscns csestadsconeatsosnses 53,969 72,391 
Market Street Railway. 
Month of 12Mos.End 
Feb. _- Feb. 7 30. 
GD GREED. cccccen conctwdnngis cucinapeéenee 728,404 9,585,604 
Net earnings, Tod. other income before prov. for retire. 100,136 1,557,502 
BIGGS GROTH oc ccccccncossesnvescsaseascesce 55,911 701,213 
WRN 2 cb snascaenndasescwssctovostsnennseors 44,224 856,289 


Minnesota Power & Light Co. 


(American Power & Light Co. Subsidiary) 
oo of ——— 12 Mos. End. Jan. 31 


























E 1930. on i 
Gross earns. from operation. 553,326 542,214 6,240,826 6,057,574 
Operating expenses & taxes.. 23 9. 994 197,702 2,322,422 2,159,047 
Net earns. from operation. 313.332 344,512 3,918,404 3,898 527 
Other income. ............- 2,987 11,558 109 347 213,773 
SE DE ntncwerenne 316.319 356,070 4,027,751 4,112.300 
Interest on bonds__..-.---- 128 233 129,362 1,539,854 1,577,599 
Other int. and deductions-_-- 5 877 5,388 59.379 65,825 
is is hn ss la ea ce sah 182,209 221,320 2,428,518 2,468,876 
Dividends Ol DEGIIIIEG BUNGE: kcccdevacddscencace 974,605 817,544 
PE isictdewelvandautetebunadsbéiwaansas 1,453,913 1,651,332 

Mississippi Power Co. 

Month of 12Mos.End 
Jan. Jan. _ 30 
Gross earnings from operations.-........._...---- 308,080 3,608,973 
Operating expenses, including taxes and maintenance 193,942 2,245,403 
Net pocemaee es Cb ove iatcndensetaens 114,138 1,363,570 
CE Ci eaindbvcnadatsupenndeeseukeepensee 4,876 87 ,227 
SN ial Aire sa dah esr oo meta a ees Srna ah 119,014 1,450,797 
SE Css catcknbundhneahnodwnateksonnnawinn 479,109 
ne ID vis ainincalir er padmaesie isn sont klwisied atiaaakmminem ilies 971,688 
EEE SEE A LS eae 295,458 
Ee ee ae ee A ne eS ee ee 676,230 
Dividends SD Ie ivcadirn nme dipedbvweknwemmee maw 248,810 
Balance for reserves, retirements and dividends.-....._.--- 427 .420 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary.) 
a of ——- 12 Mos. End. Jan. 31. 














1930. 1929. 
3 3 g $ 

Gross earns. from operation. 551,691 516,286 6,019,275 5,384,258 
Oper. expenses and taxes.._.. 259,946 244,889 3,035,226 2,775,634 
Net earns. from operation. 291,745 271,397 2,984,049 2,608,624 
Other INGce.. .. occ wccnsne 14,728 9,539 210,187 188;741 
BO MMB. on sicccuce 306,473 280,936 3,194,236 2,797,365 
Interest on bonds_-_....-_-- 67,250 67,250 807 ,000 807 ,000 
Other int. and deductions--- 22,315 16,987 233 ,346 191,005 
ss ab nnn Sn ais gn stn wt te 216,908 196,699 2,153,890 1,799,360 
Dividends Gt DUOTINTOR SOOM a non Sen cnccccccccen 364,000 364,000 
iti tndnis = ah ecndhedowbwdiose uu aey 1,789,890 1,435,360 


Orange & Rockland Electric Co. 
— Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 1930. 1929. 












































Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary.) 
— Month of ae 12 Mos. End. Jan. 31 














7 i _ —_— sid 
Gross earnings from oper_... 2,860,731 2,755,819 30,300,180 27,389,883 
Operating expenses & taxes__ 1,350,082 1,337,369 15,061,140 13,713,911 
Net earnings from o --- 1,510,649 1,418,450 15,239,040 13,675,972 
Other Parwinr atumeme irsccets 52,827 47 ,590 583 ,223 936,011 
Total anoqmne. ai hive wah eaten: 1, 563. 476 1,466,040 15,822,263 14,611,983 
Interest on bonds_-.-.-.-.-. 5,010 425,762 5,104,061 4,655,775 
Other interest & deductions_ 48 856 437 894 283,129 313,689 
ee eee 1,119,610 1,012,384 10,435,073 9,642,519 
Dividends on preferred stock... ..-...-.c2e22--- 3.431.881 3.065.468 
DEMOS. ia ncnuecabesadatncasn 1 ee a 7,003,192 6,577,051 


Philadelphia & Western Ry. 
—Month of February— 2 Mos. End. Feb. 28. 
1930. 1s 1930. 1929. 





si ; 
GOO PATON. 6 an tcnccasone 52,923 58,218 115, 123 ,842 
Deductions for interest, &c_ - 51,190 51,353 104,2 343 105,896 
0 ROOD 6k doc emt 1,733 6,865 11,009 17,946 


Philippine Ry. 
a of December— 12 Mos. End. Dec. 31. 
1929. 1928. 

















‘ “ “ 1928. 
Gross operating revenue __-_- 85,674 3.754 770,107 708,066 
Operating exps. and taxes-_- 48 344 44,384 544.735 533 372 
Wet revenne. .«.......<«n- 37 330 39,370 225,371 174,694 
Interest on funded debt----__ 28 496 28.496 341,960 341,960 
Ee 8,833 10,873 —116,588 —167,265 
Income appropriated for inv. 
in physical property---.-.- 21,502 28.754 28,214 74,685 
DOM 6cvintiassinawaaks 12,668 17.881 144,802 241,951 
Public Service Corp. of New Jersey. 
—Month of February— 12 aes. End. Feb. 28. 
1930. ae 930. 1929. 
oo ee 11,590,070 11,131,196 138516,945 126762,169 
-.. maint., taxes & 
wee eee peaeree 7,902,344 7,539,002 96,024,285 89,326,102 
Net income from oper___ "7 3,687,726 3,592,194 42,492,659 37.436. 067 
Other net income--_-_._._. 28,139 dr1,182 3,090,427 2,845,221 





3,591,012 45,582,986 40,281,288 
1,299:924 15,263,007 16.396.990 


2,291,087 30,319,979 23,884,298 


3,715,865 
1,299,790 
Bal. for divs. & surplus... 2,416,075 





South Carolina Power Co. 
Month of 12 Mos.End 
Jan 1930. Jan. oF ee 


$ 
ee ee 229,845 2,641,057 


Gross earnings from operations 








Operating expenses, incl. taxes and maintenance- --- 103.631 1,855,384 
Net earnings from operations.........--------- 126,214 1,285,673 
Se Sins nd acs manieea akanibaidmn wenn amiree 4,287 81,731 
Oe a str aie 130,501 1,367,404 
REGED GE HE CON occ nn shaSecdncocdssnecacsdncsguat 438,674 
a al as hss ws dn ws ny serena eae 928,730 
RRS ES EA La SEA 248,797 
Fa hte SEE eet Ee aCe ye 5 Me MEE en 679,933 

Dividends on cumulative preferred stock...-....------------- 145,253 
Balance for reserves, retirements and dividends---...------- 534,680 


Southwestern Power & Light Co. 
(And Subsidiary Companies) 



































3 $ $ 3 
Operating revenues__...._.- 61,438 57,019 728,377 683,148 
Oper. expenses, incl. taxes 
excluding depreciation. -_-—- 35,775 32,329 407 ,132 393,165 
ee Se 5,663 24,690 321,245 289,983 
SPE a diwkacnceon 6,862 6,162 75,341 67,169 
Operating income._____-- 18,801 18,528 245,904 222,814 
Other income. ...........-. 838 669 16,974 9,062 
Gross income. ........... 19,639 19,197 262,878 231,876 
Interest on funded debt____- 5,208 5,208 62,500 59,801 
pT eee 14,431 13,989 
Other Imbert 22222272227 m OO ee 
Me 14,181 13,989 196,510 171,107 
Amortization dekastinna.” 1,052 1,033 12,664 14,209 
NNR i cdcnancus 13,329 12,956 183 ,846 156,898 
Other deductions__________ 333 333 4,276 5,367 
(ERS 2 Rea Ee ee 12,796 12,623 179,570 151,531 
ivs. accrued on pref. stock 5,688 5,833 69,714 73,237 
ON eee eee 7,108 6,790 109,856 78,294 
Fed. taxes incl. in oper. exp- 1/850 1:790 24'593 211323 
Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary). 
—Month of January— 12 Mos. End. Jan. 31 
a — — 1929. 
Gross earnings from oper... 410,117 393,772 4,781,939 4.653.186 
Oper. expenses and taxes... 224,481 214,210 2,447,683 2,437,650 
Net earnings from oper.-. 185,636 179,562 2,334,256 2,215,536 
Other incomé.............-- 838 9,510 29,463 45,449 
Total eee. oe ckacss 186,474 189,072 2,363,719 2,260,985 
Interest on bonds----.-...--- 96 37,996 455,950 455,950 
Other interest & deductions_ 68. ‘016 72,260 809,737 732,167 
SY ap ape 80,462 8,816 1,098,032 1,072.8 
Dividends on peelurved sicck.....-°-.--- ee S911 | °408°499 
PE, eee Cede t cowie a na eewhexsdmane anes 692,121 666,429 ' 


—Month of December— 12 Mos. End. Dec. 31 
ih is A a ti so. 
Gross earns. (all subsidiaries) 1,662,223 1,693,643 20,569,394 18,727,352 
Bal. of subs. earns., after all 
exps.applic.toS.P.& L.Co 857,502 866,140 7,239,119 6,628,693 
Expenses of 8. P. & L. Co_-_- 35,809 20,608 209,409 159,318 
ID go ook es ied a swe 821, 693 845,532 7,029,710 6,469,375 
Interest on secured bonds --- 57 488 57,48 689,350 9,850 
Int. on 6% deb. bonds-_--_-- 25,000 25,000 300,000 300,000 
All other interest.......-.-- Cr1,954 Cr4,088 31,369 Cr119,735 
Re See 741,159 767,132 6,008,491 5,599,260 
Dividends on preferred stock. .-....-...---------- 587 ,090 587,090 
en Ne AE a EN ae Sere 5,421,401 5,012,170 
Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
—Month of January— 12 Mos. End. Jan. 31 
Lape. a 1930. 2 
Gross earnings from oper___- 1,081,649 1,043,556 11,781,225 11,126,557 
Operating expenses & taxes._. 558,824 509,185 6,004,713 5,395,204 
Net earnings from oper... 522,825 534,371 5,776,512 5,731,353 
eg Se Se 41,733 23,632 386,724 416,118 
‘Tebel ince. ....2-5~ue 564,55 558,003 6,163,236 6,147,471 
Interest on bonds__.-----~-- 161,654 161,654 1,939,850 1,954,144 
Other interest & deductions- 30,199 15,548 235,946 176,028 
pe celts ete 372,705 380,801 3,987,440 4,017 ,299 
Dividends on preferred stock.........----------- 1,647,982 1,619,724 
ace a ee ee eee ees 2,339,458 2,397,575 
Utica Gas & Electric Co. 
—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 1930. - 
Gross earnings............- 461,745 446,551 5,353,524 4,947,318 
Operating expenses & taxes. *257,250 *251,790 *3,143,594 *2,927,289 
| me 204,495 194,760 2,209,929 2,020,029 
Interest & income deductions 76,641 76,970 914,829 951,030 
iOS MOONS. «oc cou nsees 127 ,853 117,789 1,295,100 1,068,998 
*Incl. credit to res. for depr- 27,114 27 .369 332,544 257.924 
Western Union Telegraph Co. 
—Month of January— 12 Mos. End. Dec. 31. 
«a ines. 1930. 1928. 
Gross earnings......-.....- 11,708,000 11,208,000 145,667 ,-196 136 ,449513 
Operating income---_-_-..--- 253,000 1,285,000 15,577,038 15, 569,804 
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FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 

ar.1. The next will appear in that of Apr. 5. 


Bethlehem Steel Corporation. 
(25th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of Chairman C. M. Schwab and President 
E. G. Grace, together with a comparative income account, 
surplus account and consolidated balance sheet as of Dec. 31 
1929, will be found under ‘‘Reports and Documents’’ on 


United States Steel Corporation. 
(28th Annual Report—Year Ended Dec. 31 1929.) 

The annual report, signed [by J. Pierpont Morgan, Chair- 
man, and James A. Farrell, President, will be found at 
length on subsequent pages under “Reports and Docu- 
ments,’’ together with tables of operations, balance sheet, &c. 
INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEARS. 

1929, 1928. 1927. 1926. 


3 3 
Gross sales and earnings.1,493,505,485 1,374,443,433 1,310,392,861 1,508,076,091 


Mig. cost and oper. exp.1,125,015,701 1,079,379,618 1,067,997,537 1,211,802,835 
Administration, selling & 


general expenses, excl. 


subsequent pages. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Mfg. cost, admin. ,selli 


1929. 


1928. 


1927. 


1926. 


342,516,207 294,778,287 271,502,861 304,361,805 


ng 
& gen. exp. & taxes___282,359,283 253,848,844 234,287,532 262,210,062 





Net a deprec.,&c 60,156,924 


7,312,321 


40,929,443 
2,591,693 


37,215,329 
3,163,570 


42,151,743 
3,253,510 





Total income 
Deduct— 
Bonds, &c., interest, &c. 
Depreciation & depletion 


67 469,245 


11,217,180 
14,009,085 


43,521,136 


11,276,879 
13 ,658 ,335 


40,378,899 


11,456,261 
13,096 ,496 


45,405,254 


12,532,422 
12,626,665 





Net income 
Pref. dividends (8%)-_-- 
Pref. dividends (7 %)--- 
Common dividends 


7,000 ,000 
15,600,000 


18,585,922 


6,842,500 
1,800,000 


15,826,142 


20,246,167 
31,582 
6,747,272 





Balance, surplus 
vious surplus 


19,642,980 
9,922,652 


9,943 422 
9,319,230 


9,036,142 
10,283 ,088 


13 ,467 ,312 
166 


100, 





Approp. for and invested 
in add’ns to property 
and working capital-- 


29,565,632 


15,000,000 


19,262,652 


9,340,000 


19,319,230 


10,000,000 


22,567 ,478 


12,284,390 





Total surplus 
hares com. stock out- 
standing (no par)___- 
Earned per share 


14,565,632 


3,200,000 
y$11.01 


9,922,652 
x1,800,000 
$6.52 


9,319,230 


x1,800 ,000 
$5.02 


10,283 ,088 
x1,800,000 
$7.48 


x Par $100. y Based on average number of shares outstanding during 
year the earnings per share was $15.50. 


CONSOLIDATED BALANCE SHEET DEC, 31. 


1929. 
Assets— 


1928. 


1929. 
LAabtlittes— 3 


1928. 


gen. exp. of trans. cos_ 
Tax., incl.res.for Fed. tax 
Commercial disc’ts & int. 


47,168,488 
54,971,946 
7,797,599 


44,510,939 
50,975,751 
8,696,418 


39,393,674 
46,291,358 
8,830,055 


38,972,713 
52,399,581 
9,595,447 





Total expenses 
Balance 
Miscell. net mfg. gains. - 
Rentals received 


1,234,953,734 


58,551,751 
1,917,483 
1,094,856 


1,183,562,726 
190,880,706 
2,204,065 
883,306 


147,880,237 
2,265,467 
1,623,002 


1,162,512,624 1,312,770,578 


195,305,513 
5,064,748 
1,605,120 





Total net income 
Net profits of prop. owned 
whose oper. are not incl. 
Int., &c., on investments 
and on deposits, &c.__ 


261,564,091 
303,082 
16,032,174 


193,968,077 
231,525 
11,974,896 


151,768,706 201,975,381 
205,337 8% 241,108 


14,611,006 


12,694,402 





Res. for conting. liabils_-_. 
of subsid. railroads_ ._- 
*Bal. prof. sub. cos. (net) 
Int. on bonds & mtges. of 
subsidiary companies -_- 


277,899,347 


3,000,000 
def9,060,415 


7,116,479 


206,174,498 


1,500,000 
def3,688,199 


7,681,372 


166,585,049 
350,000 


214,910,890 


2,641,382 


Cr6,080,440 def4,924,355 


7,991,113 


8,286,284 





Net earnings 
Deduct Charges, &¢.— 
Weprec., depletion and 
obsolescence 
Charges off for adjust. .-_- 
Int. on U.S.St’'l Corp.bds. 
Sinking fund, &c., U. 8. 
Steel Corp 
Prem. on bonds redeemed, 
subsidiary cos 
Approp. for add’l prop'ty 
and construction 


258,722,453 


63,274,163 


193,304,927 


55,621,495 
Cr6,170,788 
16,106,573 


13,167,978 


164,324,376 


47,390,338 
Cr550,858 
16,674,176 


12,593,669 


199,058,869 


53,171,076 
Cr301,101 
17,228,669 
12,037,760 
255,059 


30,000,000 





Net income 

Special income received 
for year incl. adjust- 
ment of various accts-_- 


187,619,899 


9,972,160 


86,667,405 





Total net income 
Preferred dividend (7%) - 
Common dividend (8%)- 


197,592,060 
25,219,677 
63,849,040 


114,173,775 
25,219,677 


87,896,836 
25,219,677 


86,667,405 
25,219,677 


(7)49,813,645 (7)49,813,645 (7)35,581,175 





s. 
Balance, surplus 
Shares of common stock 
outstanding (par $100) 


108,523,343 
8,132,840 


39,140,453 


12,863,514 


25,866,553 


3 $ 
Property acc’t..455,285,080 454,322,855 
Funds in hands 
677,465 


of trustees-—-__ 691,311 
78,472,582 


F’ds held for re- 


7% cum.pf.stk.x100,0600,000 100,000,000 
Common stock .315,900,000 180,000,000 


CambrialIronCo. 
8,465,625 8,465,625 


5,083,025 

$17.97 
* These profits were earned by individual subsidiary companies on inter-company 
sales made and service rendered to for other subsidiaries, but being locked up in the 
inventory value of materials held by the purchasing companies at close of 1929, 


Earned per share 


7,116,235 
$21.19 $12.50 


7,116,235 
$8.81 


demp. of bds-_ 
Sundry sec. & 

real estate in- 

stall. contracts 
4,534,791 
69,147,204 
6,380,172 


8,931,487 
41,478,075 


Inventories 


Inv. in & adv. to 
affiliated cos_ 
Acc’ts and notes 
receivable___- 
Stock held for 
employees_._.. 19,178,010 
Marketable secs. 22,620,896 
U.S. Govt. secs. 65,599,896 
Cash in bks., &c. 29,325,704 


3,837,820 
61,539,137 
6,917,227 


8,654,700 
41,951,684 
7,742,698 
1,980,000 


27,247,838 
28,470,936 





Funded & sec’d 
b 184,339,595 
Accts. pay.(inel. 
adv. pay'ts on 
contracts,&c.) 33,022,705 
Bond int. acer’'d 2,803,414 
Divs. payable_- 13,100,000 
Conting’t res've. 3,293,614 
Insurance res've. 6,140,777 
Appropr. sur. - | 134,565,632 
Unapprop. sur _f 


199,421,172 


25,227,323 
2,998,122 
5,247,500 
2,138,990 
4,934,822 

{105,000,000 

| 9,922,652 





Tot. (ea. side) 801,631,362 


x Represented by 3,200,000 no par shares.—V. 130, p. 1657. 


Allied Chemical & Dye Corporation. 
(10th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Orlando F. Weber, together 
with the income account and balance sheet, will be found 
in the advertising columns of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Gross income after 


rov. 
for deprec., o 


., all 
State & local taxes, re- 


1929. 


3 
pairs and renewals... 33,384,552 


Federal taxes 


3,186,029 


1928. 1927. 


$ 
27,714,736 
3,127 ,863 


$ 
29,871,002 
2,908,560 


643,356,206 


1926. 


3 
27 ,299 828 
3,227 ,008 





30,198,523 


181,825,819 


170,681,974 


26,962,442 24,586,873 


161,913,698 


24,072,820 
150 392,312 





Total surplus 
Pref. divs. ($7 per share) 
eer a dividends 
Oo 


212,024 ,342 


2,749,943 
13 ,068 ,654 
($6) 


197 ,644,416 


186,500,571 
2:749.943 
13,068,654 
($6) 


2,749,943 
13 ,068 ,654 
($6) 


174,465,132 
2,749,943 
9,801,491 

($4.50) 





Profit & loss surplus_-_196,205,745 


Shares com. stock out- 
standing (no par)---- 
Earned per share 


2,178.109 
$12.60 


181,825,819 


170,681,974 


2,178,109 


2,178,109 
$11.12 $10.03 


161,913 698 
2,178,109 
$9.79 


CONSOL. GENERAL BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 


1929. 

Assets— $ 
Real est., plant, 

equip., mines, 
202,315,812 

5,469,076 
20,303,290 
92,500,722 


«ec 
Investments-.--_- 
Cash 


receivable. _-_- 
Inventories _ . _- 
Deferred charges 
Patents, good- 


16,225,955 
28,746,077 
746,643 


21,305,943 


387 ,613,520 


DP. 


1928. 
3 


196,699,901 
7,377,332 
15,097 ,408 
82,710,581 


16,864,353 
25,771,226 

790,052 
21,305,943 


366,616,797 


Tax reserve---- 


Other reserve - - - 





1929. 

Liabtlities— 
Preferred stock. 39,284,900 
Common stock.x10,890,545 
Divs. payable-. 3,954,649 
Accts. payable.. 5,148,793 
Accrued wages - - 417,282 
Res. for deprec., 

«ec 110,466,602 
Gen. contin. res. 12,877,612 

3,753,478 
Insurance res’ve 2,310,951 
2,302,964 
Der oso oe 196,205,745 


., — 


Autocar Company. 
(Annual Report—Year Ended Dec. 31 1939) 
The remarks of President R. P. Page, Jr., together with 


1928. 
8 
39,284,900 


10,890,545 | 


3,954,649 


5,594,422 | 


401,719 


104,374,095 |; 


12,340,439 


3,341,681 | 


2,224,894 
2,383,634 
181,825,819 


= 2,176,100 shares without par vaule, declared at $5 per share.—-V. 129, 


organization. 
verted into a cash asset. 


Assels— 
Prop. owned and oper. by 


Deferred charges, future 
operations, &c 

Mining royalties 

Cash held by trustees on 
account of bond sinking 
funds (in 1929, $10,- 
180,000 par value of re- 
deemed bonds held by 
trustees not treated as 
liabilities) 

Cash held by trustees for 
pay. of the $8,091,000 
of matured and called 
bonds unpres. and the 
outstanding U. 8. Steel 
50-year non-call. series 
5% gold bonds 

Securities held as invest. 
of conting. res. and for 
account empl. stock 
subscription 

Inv. outside real estate & 
other property owned- 

Depr. & insur. fund assets 

Inventories 

Accounts receivable 

Bills receivable--....--. 

Agents’ balances 

Sundry marketable secur- 
ties (incl. U. 8. Liberty 
bonds & Treasury ctfs.) 

Time bank deposits and 
secured demand loans- 


Contingent fund & misc- 


1929. 


1,674,830 
66,291,181 


8,915,167 


27,704,947 


19,419,499 
57,881,940 
288,572,969 
70,329,084 
6,401,586 
1,431,635 


60,544,919 


4,278,750 
130,673,563 


1928. 


2,410,228 
59,212,591 


1,752,655 


20,161,712 
133,206,553 
249,764,796 

81,967,498 

7,308 ,084 
1,467,887 


57,366,547 
10,172,745 


152,107,633 
4,007,335 


1927. 


4,058 ,732 
59,117,766 


1,720,294 


25,914,789 
95,897,160 
271,168,002 
72,134,805 
7,473,582 
1,549,627 


59,588,621 
8,477,999 


112,867,470 
3,834,587 


were not to that date included as part of the reported earnings of the combined 
Such profits are so embraced only in the year in which they are con- 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 


1926. 


$ $ 3 3 
the several companies_1,541,492,587 1,661,123,969 1,709,779,732 1,667,391 ,498 


2,814,917 
58,789,585 


1,609 ,034 


25,370,335 
104,708 ,626 
281,255,461 

86,428 ,935 

7,341,120 
1,347,674 


72,615,282 
8,072,745 


132,536,950 
3,857,023 





Liabilittes— 
Common stock..-.------ 
Preferred stock...-..---. 
Bonds held by public---- 
Stock sub. cos. not held 
by U. 8. Steel Corp. 





(par value) 

Sub. cos.’ mining royalty 
OOD | ccecttiantekan ae 
Install. dep. under employ. 
stock subscription plan 
Current accounts payable 

and pay-rolls 
Accr. taxes not due (incl. 
reserves for Fed’! taxes) 


; Accrued interest and un- 


presented coupons, &c. 
Preferred stock dividend- 
Common stock dividend. 
Appr. for add’ns & constr. 
Insurance funds....---- 
Prem. on cap. stock sold. 
Contingent, misc. & other 

reserve funds._...---- 
Undiv. surp. of U.S. St’l 

Corp. & sub. cos 


Total liabilities 


"TER SII. cw ccciene 2 


,286, 183,655 
813,284,000 
360,281,100 
112,257,978 
618,257 
21,912,189 
7,661,082 
51,526,897 
45,990,185 
2,554,507 
6,304,919 
14,981,533 
270,000,000 
43,611,159 
41,037,125 
59,451,606 


434,711,118 


2,442,030,233 


711,623,500 
360,281,100 
456,602,415 
418,176 
23,408 ,964 


46,391,273 
40,856,482 
6,509,914 
6,304,919 
12,453,411 
270,000,000 
42,105,227 
54,797,501 
410,277,350 


2,433,583,169 


711,623,500 
360,281,100 
475,174,529 
446,919 
24,907,859 


47,256,233 
36,247,000 
6,661,069 
6,304,919 
12,453,411 
270,000,000 
40,568,690 
78,613,026 


363,044,914 


2,454,139,185 


508,302,500 
360,281,100 
492,689,353 

476,754 


26,408,316 


56,597,901 
42,439,212 
6,884,600 
6,304,919 
8,895,294 
270,000,000 
40,173,468 
81,183,369 


553,502,400 





2,286,183,655 2,442,030,233 2,433,583,169 2,454,139,185 


an income account and balance sheet for the year ended! Note.—That part of the surplus of subsidiary companies representing profits 


Dee. 31 1929 will be found in the advertising pages of to-day’s 
ssue. Our usual tables were given in V. 130, p. 1832. 


accrued on sales of materials and produets to other subsidiary companies and on 
band in latter’s inventories is in the above balance sheets deducted from the amount 
of inventories included under current assets.—V. 130, p. 1846. 
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Goneral Motors Corporation. 


(21st Annual Report—Year Ended Dec. 31 1929.) 
CONDENSED CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1923. 1927. 1926. 


$ x 
BE GE ss dwektstsdsuncosesen 1504,404,472 1459762,906 1269519,673 1058153335, 
Exps.incident to oper.& inv.,incl. Not available 967,554,973 835,271,837 
depr. of real est., pl'ts & equip- 
Profit from oper. & inv’ts, (incl. 
non-oper. profit) after all exp. 
incident thereto, but before 





depr. of real est., plants & eq__337,074,797 363,001,602 328,893,359 243,141,475 
Provision for depreciation of real 
estate, plants and equipment__ 35,217,071 30,515,441 26,928,658 20,259,974 








i ee ee 301,857,726 332,486,161 301,964,701 222,881,501 
Less provision for: 

Employees bonus--.-------- - 19,181,836 12,408,595 10,488,071 8,274,099 
Amt. due Managers Sec. Co___ 10,181,836 12,408,595 10,488,071 8,274,099 
Empl. savings & investment{id. 5,983,283 701,544 7,214,661 3,461,992 
Special payment to employees 

under stock subscription. - _- 72,120 58,976 40,412 32,984 
i oi Oey CCG bs  60OC(Ct eee 60 (kee = wwe 304,644 
Provision for U. 8. and foreign 

Seems (ANNE. .cavnwcceasvie 28,120,908 33,349,360 34,468,759 25,834,939 
Ot IDG. wc cc aviccvionman 247,317,743 273,559,091 239,264,725 176,698,743 








G. M. Corp. propor. of net inc_.245,970,393 272,344,270 238,319,009 176,085,144 
7% preferred stock dividends... 9,266,047 9,168,578 8,850,590 7,352,291 
6% preferred dividends - - -- " 88,142 98,155 104,911 116,928 
3% debenture stock div idends . - in 124,491 138 ,025 153,828 176.069 





Amount earned on com. stock a236,491,712 b262939,513 b229209,679 b168439,857 
Amount earned per sh. of common 
a35.43 $15.11 $13.19 $20.48 


stock outstanding —.......-.-- on 

a Including the General Motors Corp.'s equity in the undivided profits of Yellow 
Truck & Coach Manufacturing Co., Ethyl Gasoline Corp., Vauxhall Motors, Ltd., 
Adam Opel A.G., since April 1 1929, Bendix Aviation Corp. since May 1 1929, 
Fokker Aircraft Corp. of America since June 1 1999, General Motors Radio Corp. 
since inception in 1929, and General Motors Acceptance Corp. and General Exchange 
Incurance Corp. (in 1928 only; income for 1929 is consolidated), the amount earned 
on the common capital stock is $238,803,587 ($5.49 per share) in 1929 and $267,- 
063,351 ($6.14 per share on same share basis) in 1928. 

b Adding General Motors Corp. equity in undivided profits of General Motors 
Accept. Corp. (100%), Yellow Truck & Coach Mfg. Co. (50.002%), Ethyl Gasoline 
Corp. (50%), General Exchange Ins. Corp. in 1928 (100%), Vauxhall Motors, Ltd., 
in 1928 (100%), and Fisher Body Corp. (60%) prior to June 30 1926 (after which 
time the earnings are consolidated), the amount earned per share of common stock 
outstanding is $15.25 in 1928, $12.99 in 1927 and $21.80 in 1926 on the stock actually 


outstanding. 
SURPLUS ACCOUNT—YEAR ENDED DEC. 31. 
1929. 1928. 1927. 1926. 
Surplus forward...-....----..-.-285,458,595 187,819,083 89,341,318 119,020 


A73 
Surplus for year as above_---....236,491,712 262,939,513 229,209,679 168,439,857 
Addition arising thru. adj. of hold- 
ings in Fisher Body Corp. prior 
to the acquisition of minority 
interest, to the net asset value 
thereof as at June 30 1926___- 
Capital surplus arising through 
sale above par of 250,000 shares 
of 7% preferred stock.......- 
Addition arising thru. acquisition 
of the bal. of the com. cap. stk. 
of Fisher Body Corp. not al- 
ready owned (minority int.), 
for which there was paid 638,- 
401 shs. of original issue and 
26,319 shs. out of treasury of 
Gen. Motors common stock - __ 
squity in earned surp. at Dec. 31 
1928 of Gen. Mot. Acc. Corp. 
and Gen. Exch. Ins. Corp.; 
earns. for 1929 are consolidated 
‘ap. surp. arising from issue at 
market price of 40,000 shs. of 
7% pref. eap. stk. used in conn. 
with acquis. of assets & business 
of North Hast Electric Co_-_-..- 
‘ap. surp. arising thru. exchange 
of 6% deb. and 6% pref. stock 
for 7% preferred stock (Gr.). 
This amt. transf. to res. for sundry 
contingencies by order of the 
"ie a eae 60,825 40,890 


I RS costnnedennwew 537,160,280 450,758,596 
Cash divs. paid on com. stock. ._ 156,600,007 165,300,002 
Stock divs. paid on com. (50% a TA oe ae 


Surplus at end of period 


CONSOLIDATED rae 


weeks 9 .#00wbe  scsnnnee 27,727,439 


iweesew i sewane 23,084,542 


14,344,529 


~ 


865,444 


ant 


60,825 40,890 75,375 107,100 

75,375 
322,655,164 
134,836,081 


5 187,819,083 
NCE —— DEC. 31. 


107,100 
338,272,312 
103,930,993 
145,000,000 

89,341,318 

















929. eer. 1926. 

Assets— $ - $ 
Fixed assets: 

Invest. in affil. and misc. cos 

not consolidated ._.......-- 207, 270,443 117,819,124 98,262,014 79,715,823 
General Motors Corp. stocks 
held in treasury_....-..__- 69,929,476 50,053,193 31,338,034 19,491,739 

Real estate, plants & equipm’t_609,880,375 542,987,155 480,473,508 434,373,903 

Deferred expenses__......__- 18,168,100 19,552,635 12,436,188 7,404,422 

Good-will, patents, &c______- 50,680,426 43,673,476 43,687,708 43,570,005 
Cash in banks and on hand_____ 101,085,813 99,189,839 132,272,218 117,825,372 
U. 8. Government securities... 26,265,718 112,351,174 75,542,698 12,840,581 
Temp. loans & marketable securs _____- 4,364,217 361,282 4,732,433 
Sight drafts with bills of lading at- 

tached, and Co. O. D. items___ 13,579,613 9,273,824 14,649,097 12,073,434 
UOREN SWOUEVRUND.. «5s cccsnancn 1,977,363 8,788,453 1,560,678 1,895,577 
a Accts. rec. & trade acceptances. 33,866,864 34,565,680 31,646,088 27,707,286 
NES Gala tcc GW oivcnmiro bw 188,472,999 196,692,868 172,647,716 156,203,663 
Prepaid expenses: 

Taxes (State and local)_..____ 2,058,709 2,001,097 1,795,352 

PINS otitis akon Ge einen 998 ,052 988 ,668 895,774 

Dc We ioe Caeebasceecssene 3,712,575; 303,862 426,531 127.695 

Stamps and mileage__._...._. | 47,942 47,040 29,860 

WERE oe bétaahcbasuecasce { 174,667 137,010 211,187 

REE 5S 1324,889,764 1242894,869 1098477,575 9: g 

fer hay 77,575 920,894,106 
Accounts payable--......-....- 42,894,666 61,244,892 51,828,549 48,221,294 
Taxes, payrolls & sundries accrued 

3 ee nee 31,411,995 33,482,805 27,236,070 29,723,533 
U.S. and foreign income taxes___ 28,701,486 33,225,609 35,224,309 30,324,497 
Accrued divs. on pref. deb. stock. 1,615,015 1,567,673 1,567,219 1,274,715 
Extra dividend on common__--__- 13,050,000 43,500,000 43,500,000 34,788,558 
Reserves—Depreciation of real . 

estate, plants and equipment --194,094,963 162,680,113 141,872,940 123,892,340 

Employees’ investment funds..- 9,915,825 9,019,707 6,316,320 2,856,798 

Employees’ saving fund-_--. .-- 32,412,618 23,100,639 14,933,834 ______ 

Sundry contingencies_----___- 3,333,577 2,532,542 3,943,566 4,613,921 

Bonus to employees-_-_.-.-_.-- 12,539,544 14,078,560 11,715,710 8,520,447 
7% preferred stock...........- 135,513,800 131,108,300 130,835,700 105,333,200 
6% preferred stock...........- 1,410,500 1,579,500 1,713,400 1,795,900 
6% debenture stock _-_..-._.-- 1,991,700 2,228,200 2,366,900 2,786,900 
Comma eteek Occ sce nsedeus 435,000,000 435,000,000 435,000,000 435,000,000 
Interest of minority stockholders 

in subsidiary companies with 

respect to capital and surplus_-_ 443,800 3,087,730 2,603,975 2,420,685 
WS 8 ace ak ha eb er ecned 380,560,273 285,458,595 187,819,083 89,341,318 

"Tbsp docdockodnunkoten 1324,889,764 1242894,869 1098477,575 920,894,106 | 


a Less reserve for doubtful accounts in 1929, $1,549,336; in 1928, $1, _ ,649; in 
1927, $2,293,437; and in 1926, $1,716,037. b In 1928 autherized, 0,000,000 
shares, par value $25. Effective Jan. 7 1929 the $25 par value stock was pone 
for new $10 par stock in the ratio of 2'4 new shares for one old. 1927 corporation 
had shares of no par value outstanding taken at $50 per share.—V. 130, p. 1660, 1469. 





Anglo-Norwegian Holdings, Ltd. 
(Financial Report—Period Ended Dec. 31 1929.) 


Anglo-Norwegian Holdings, Ltd., the largest British unit 
in the whaling industry, reports net profits of $438,003 for 
the first 9 months of trading ending Dee. 31 1929. This is 
equivalent, after payment of dividends at the rate of 7% 
on 19,000 shares of pref. stock outstanding, to 80 cents a 
share on the common stock. The se earnings are exclusive 
of any income from the company’s investment in the Falk- 
land W haling Co., Ltd., which was incorporated in July 1929 
and is now in active operation. 


Out of their net profit for these 9 months the company used $88,716 
to redeem 1,000 preferred shares. A dividend of 25 cents a share has 
been declared on the common stock, payable March 24 to holders of record 
March 21, out of last year’s earnings. After this payment there will be a 
balance of $144,537 to be carried to surplus. 

Following the annual meeting of stockholders in Montreal (Tuesday), 
Major-General! Guy P. Dawnay, President, stated that the Falkland W hal- 
ing Co., which Anglo-Norwegian Holdings, Ltd., owns outright, has had 
a successful] season, its results comparing favorably with those of the 
Anglo-Norse Co., Ltd., which is controlled by Anglo-Norwegian to owner- 
ship of 67% of the stock. The position of all constituent companies was 
reported as very strong. Anglo-Norwegian also owns 39% of the capital 
stock of the Tonsbergs Hvalfangeri Co. The parent company reports as 
of Dec. 31 1929, total assets of $3,248,712. 


The report is given in full in the advertising pages of this 
issue.—V. 130, p. 18531. 


Edison Electric Illuminating Co. of Boston. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Charles L. Edgar, together with 
a comparative income account and balance sheet as of Dec. 31 
1929, will be found in the advertising pages of to-day’s issue. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 

















1929. 1928. 1927 1926. 
Operating revenues _-- tt 664 rid a if 749,657 $25, B56. 945 $23,204 901 
Operating expenses - - _ _ A2 } 57 0,849 ‘952 9,7§ 
Uncollectible oper. revs_ me 156 044 122,184 9) O75 
TOG tsb cadedwanwe dws 4,035,718 3,875.000 3,835,000 3,700,000 
Net operating income_$13,089,206 $12,473,347 $11,079,809 $9,643,439 
Non-operating income--_ 83 662 142,292 115,849 43,289 
Gross income-__....- $13,172,867 $12,615,640 $11,195,656 $9,686,728 
Interest and rents_.__-_- 2,609,543 2,128,888 1,947,660 1,914,475 
Net income........- $10,563,323 $10,486,751 $9,247,997 $7,772,253 
Dividends paid____..-- 6,840,400 6,406, 500 6,006 ,0S6 5,605,692 
Balance avail. for depr. $3,722,923 $4,080,251 $3,241,901 $2,166,561 
Shares capital stock out- 
standing (par $100) -- 534,875 533,875 533 875 467 141 
Earned per share______- $19.79 $19.82 $17.32 $16.64 
CONDENSED BALANCE SHEET DEC. 31 
1929. 1928. 1929. 1928. 
Assets Liabilities— Ss $s 
Plant investm’t_ 138,473,879 128,650,119|Common stock. 53,487,500 53,387,500 
Unfin. construc. 11,913,371 11,326,368] Prem.on cap stk. 36,916,433 36,605,433 
CAiMivosss ‘ 805,064 1,096,683 | Coupon notes__ 38,500,000 30,000,000 
Mat'ls & suppl’ s 2,179,471 1,466,269 | Notes payable__ 14,895,000 14,800,000 
Notes receivable 11,000 11,802 | Acc’ts payable - - 630,059 311,764 
Acc'ts receivable 2,971,993 2,816,840 | Interest accrued 310,000 224,998 
Sun. ledg. acc’ts pate 45,497| Divs. payable. 1,818,575 1 ,601,625 
Deprec. res’ve.. 8,411,946 7 460,239 
—— ——— | Sundry accta. .. [ese . «tewie 
Total(each side) 156, 354, 779 145, 413, 580 Profit and loss... 1,233,055 1,022,018 


—V. 130, p. 286. 


General Foods Corporation. 
(Annual Repori—Year Ended Dec. 31 1929.) 


President Colby M. Chester Jr. says in substance: 


The balance sheet accurately reflects our financial condition at the close 
of the year, while the profit and loss statement necessarily reflects only the 
earnings subsequent to the date of acquisition of subsidiary companies 
acquired during the year The stated net earnings of $19,422,313 amounted 
to $3 68 per share on 5,274,527 shares outstanding on Dec 31 1929, and 
are comparable to net earnings of $14,555,683, amounting to $3 10 per share 
on 4,682,736 shares outstanding on Dec 31 1928 Combined net earnings, 
including earnings of subsidiaries prior to acquisition, for the year amounted 
to $20,519,046, equal to $3 8S pershare This compares with $19,672,708, 
or $3 73 per share net earnings in 1928 of the same companies. 

The latter part of 1929 was marked by a drastic break in stock values 
which was followed by a decline in commodity prices Although we pursue 
a conservative policy with regard to the purchase of raw materials, certain 
age -end inventory deductions were inevitable because of the rapid decline 

market values of some of our principal raw materials. 

Our ratio of net quick assets to liabilities is 3 7 to 1 This is a decline 
from the ratio last year due to heavy cash disbursements as part purchase 
price for new companies, purchase of General Foods stock in the open 
market and advances to Frosted Foods Co , Inc 

As was true of the three preceding years, 1929 was characterized by the 
acquisition of additional businesses as weil as by further consolidation of 
our organization Many incidental problems and expenses have had to 
be met. We anticipate that in 1930 there will be greater opportunity to 
integrate the various elements in our business structure and to curtail 
pevenases, selling, administration and production expenses, and we be- 
ieve that 1930 will show satisfactory increases in profits 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 


{Not including profits prior to date of acquisition of subsidiary com- 
panies acquired during the year.} 


~ 











1929 19 1927 1926 

Sales to customers - - - _- $128, oo 7923101 ,037 ete $57 287.8 853 $46,896,275 
x Cost of sales & expenses106,326,868 84,563,126 44 717 33,837,190 
Prov for income taxes_. 2,287 609 1,918,281 1 rt 917 1,741,642 

es: $19,422,314 $14,555,683 $1} 308.219 $11,317,443 
Previous surplus-_---_--- ,293,342 7,781,583 8,246,662 6,093,030 
Initial surplus (capital- 

ized instk.div. below) -------- Pe °pRosebeda~ > onaweeee 

Total surplus_-_--___- $28,715,656 $23,903,540 $19,614,881 $17,410,473 


1 
Good-will of subsidiary 1 2,642,024 
1 a9 , 





companies written off. 1,975,803 37,831 4,321,21 
Adj.of Fed.tax prior yrs. Cr.392,556 -------- Dr.39.381 Cr.212°919 
Res. for fluct. of value of 
marketable securities - 430,000 ----..-.. --+----- oon enn 
Common dividend (cash) 14,878,231 10,100,908 7,472,705 6,734,705 
Stock dividend (100%). -------- SA Ae. acinar. savnwend 
Surplus at Dec. 31__-$11,824,178 $9,293,342 $7,781,583 $8,246,663 
Shares of common out- 
standing (no par)__-. 5,274 6e7 4,682 736 1,725,992 1,467 ,365 
hgs per sh. on com. $3.68 $3.10 $6.62 $7.71 


x Including all manufacturing, sel 


, administrative and general ex- 
Penses (less miscellaneous income), but 


‘ore providing for income taxes. 
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COMBINED STATEMENT OF PROFIT & LOSS YEARS END. DEC. 31. 


{Including profits prior to date of acquisition of lary 
acquired during the year.]} " a ain — 
1928. 


1929. 
Combined profits & inc. 
for yr. after deduct. 
mfg., distrib., selling, 
admin. & gen. exp. (less 
misc. inc., incl. profit 
on sale of treas. stk. of 
$339,826 in 1927), but 

before prov.for inc.tax$22,943,239 $19,919,235 $15,593,938 $13,685,310 

Proy. forincome taxes... 2,424,192 2,332,758 2,002,555 1,832,061 


Comb. net prof. for yr.$20,519,047 $17,586,477 $13,591,383 $11,853,249 


Earnings per sh. on out- 
standing stock 33.89 $3.73 $7.92 $8.07 
SUBS.). 


CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY & 
1928. 


1929. 1928. 1929. 
3 Liabilities— 
16,361,134 Acets. pay., curr_. 2,097,040 4,580,412 
Accts. receivable _- hee th Accts. pay., acer... 1,472,616 1,131,176 
Loans & notes rec_ | 7,658,845 400,618 | Acceptances pay- 
Marketable securs. 2,289,259 4,334,683 
000,000 3,300,000 


4,899,675 3,351,365 


1927. 1926. 





Assets— 


Cail loans 2 
Cash on hand and 
in banks 
Invest. in co.’s 
common stock... 4,144,518 
Invest. in & adv.to 
Fros. Foods,Inc. 1,852,148 
Inv. in com. stock 
of PostumCo.Ine. -------- 
Other investments 2,160,921 
Property accounts 23,842,434 


Provision for in- 
2,455,224 
Employees’ pay- 
ments on subscr. 
to com. stock -_- 
|Reserve for fluc- 
tuation of value 
| Of market. sec_- 
292,945! Capital stock of 
252,320; KR.Hellmann,Inc., 
18,726,342; not yet exch___- 33,531 
Trade marks, pat- Capital stock ____x47,703,294 
ents & good-will 1 1 | Surplus and un- 
Deferred charges | divided profits. .11,824,178 
to operations... 1,494,935 1,319,021 


70,503,782 56,546,699 Total 70,503,782 56,546,699 

x Represented by 5,343,742 shares (no par value) taken at $56,967,801, 

less excess of purchase price of investment over proportionate share of 
tangible assets of Frosted Foods, Inc., $9,264,507.—V. 130, p. 1660 


Union Carbide & Carbon Corporation. 
(Annual Report—Year Ended Dec. 31 1929.) 
The income account and balance sheet as of Dec. 31 1929 
will be found in the advertising pages of to-day’s issue. Presi- 
dent Jesse J. Ricks, March 10, wrote in part: 


The net income for 1929 was equivalent to $4.19 per share on 8,453,- 
723 shares of capital stock, being the average number of shares, on the 
basis of the new stock, outstanding during the year, and to $3.94 per share 
on 8,931,581 shares of capital stock outstanding at the end of the year. 
Net income for the year included a realized profit of $1,870,885 in the 
security account. 

Current assets at the end of the year 1929, including $15,485,638 in 
cash, and $52,826,260 in call loans and marketable securities at cost and 
below market values, totalled $128,582,434, which, with current liabilities 
of $15,547,719, made the ratio of current assets to current liabilities approxi- 
mately § to 1 and gave a working capital of $113,034,715. The payment of 
dividend and mortgage due Jan. 1 1930, reduced both cash and current 


2,465,840 


216,205 


430,000 


38,615,278 
9,293,342 








liabilities, leaving the ratio of current assets to current liabilities about | 


12 to l. 

During the year the funded debt of subsidiary companies was reduced 
from $13,112,000 to $12,758,700. No change occurred in the outstanding 
preferred stock of subsidiary companies of $7,350,000 par value. 

Total current liabilities, funded debt and preferred stocks of subsidiary 
companies at per. amounted to $35,656,419, as compared with total assets 
of $353,627,097. There are no outstanding bank loans. 

At the beginning of the year there were outstanding 2,742,072 shares of 
the old stock. An additional 10,000 old shares were issued in the acquisi- 
tion of new properties. The stockholders at the annual meeting held April 
16 1929, approved the increase of the authorized number of shares of the 


corporation from 3,000,000 to 12,000,000 shares, all without par value, and , 


approved the issuance of 3 shares of new stock for each share of old stock 
previously outstanding, on the surrender of the old shares. Such exchange 
— made and the outstanding stock was thereby increased to 8,256,216 
shares. 

Since such exchange, 61,902 shares of new stock have been issued and 
sold to trustees and other agents under and in furtherance of the plans of 
the corporation, adopted in 1928, to afford opportunities for increased 
financial interests in the corporation to its officers and other employees. 

Following this increase, new stock to the amount of 663,463 shares was 
issued under subscription rights offered to stockholders. The total number 
of shares of capital stock outstanding at the end of the year was thus brought 
to 8,941,581 shares. 

Directors on Sept. 10 1929, authorized the offer to stockholders of record 
at the close of business on Sept. 27 1929, of the right to purchase additional 
shares at $80 per share to the amount of 8% of their then holdings of stock. 
Stockholders were entitled under this offer to subscribe to 665,105 shares 
and subscriptions were made to 663,463 shares or 99.75% of the total offer 
There was no underwriting of these subscriptions and the corporation 
received in cash the full amount ($53,077,040) thereof. 

Up to Dec. 31 1929, none of such proceeds had been used for construction, 
extensions or additions and the entire fund has bet-n invested in short term 
municipal and corporate bonds, and other securities, pending final comple- 
tion of plans for extraordinary construction and extensions. 

The cost of construction, acquisition of new properties and other capital 
expenditures during the year, amounted to $20,201,774, in cash and 
30,000 shares, on the new basis, of stock of the corporation. 

Sales of many products were retarded as a result of the recession in general 
business which occurred in the latter part of the year and in consequence 
the profits, although greater than for 1928, failed to meet the estimates 
made earlier in the year. 

Sales of Calcium Carbide for 1929 were satisfactory. Of especial interest 
was the substantial increase in sales of Calcium Carbide for the production 
of compressed acetylene and for the manufacture of chemicals. 

Sales of Carbic, processed carbide for use in portable acetylene floodlights 
and generators, have materially increased. 

Eleven compressed acetylene plants were built or acquired by the Prest-O- 
Lite Co., Inc. during the year, located at El Paso, Tex.,; liouston, Tex.; 
Grand Rapids, Mich.; Oklahoma City, Okla.; Portland, Ore.; Phoenix, 
Ariz.; Shreveport, La.: Spetane. Wash.; Tampa, Fla.; Wichita, Kan. and 
Youngstown, O., respectively. , 

Ten oxygen producing plants were completed or purchased by the Linde 
Air Products Co. during the year, in Butte, Mont.; Uavenport, la.; Erie, 
Pa.; Jacksonville, Fla.; Louisville, Ky.; Oklahoma City, Okla.; Portland, 
Ore.; Pueblo, Col.; Vernon, Calif. and Spokane, Wash., respectively. 

This plant expansion program for acetylene and oxygen Was in pursuance 
of the corporation’s policy of expediting deliveries and reducing distribution 
costs by locating producing plants at growing points of consumption. 

The use of the oxy-acetylene processes of welding and cutting, and the 
consequent sale of material and equipment therefor, increased both in 
standard and new uses. 

The increased output of Electro Metallurgical Co. was due to greater 
consumption of plain steels, wherein its ferro-silicon and ferro-manganese 
alloys are largely used, and to the expansion of the market for rustless irons 
and staialess steels in the production of which its ferro-chromium alloys 
are utilized. There is also an increasing use of special alloys recently 
developed. : 

The corporation acquired, in April 1929, A-S Meraker Smelteverk, a 
Norwegian corporation owning industrial works and hydro-electric power 
plants and an industrial village, situated near Meraker, Norway. Company 
owns or controls a large watershed area, with storage lakes, dams, tunnels 
and other facilities and 4 power stations. Improvements to the power 
stations were promptly started, which on completion will materially increase 
the electrical output. Company also controls undeveloped water power 
sites capable of producing additional electric horse-power to meet the 
company’s requirements. it also owns a deep-sea port on the Baltic 
equipped for the cous of raw materials and the cnipmert of manufactured 
products. The principal products are calcium carbide, ferro-chrome and 


ferro-silicon. The entire output is being sold under satisfactory market 
an a The ee a aren, Phony its reserves of vanadium ore 

ough the acquisition of over 3, acres of vanadium ore i 
located in the Paradox Valley, Colo. -coaagaa 

In the field of radio receiving sets there was general over-production in 
1929, resulting in keen competition and loss of profits. National Carbon 

o., Inc. discontinued prctacsiee of its ‘‘Eveready’’ receiving sets at the 
end of 1929 and early in 1930 withdrew from this overcrowded field and 
from a competitive position with all radio set makers. The production and 
sale of ‘‘Eveready”’ radio batteries continues on a satisfactory basis although 
this branch of the business is decreasing because of the strong trend toward 
alternating current radio sets. It is believed that the withdrawal from the 
radio set business will further strengthen the company’s positien in the 
distribution and sale of Eveready Raytheon tubes, suitable for all types of 
receiving sets, which are finding satisfactory acceptance. 

Other carbon products had a successful year, and there were marked 
increases in the sales of flashlights and flashlight batteries. Sales of 

graphite electrodes and of carbon electrodes continued to expand. 

he operations of Carbide & Carbon Chemicals Co. have continued to 

expand throughout the year. Bulk commodities such as ethylene glyeol 
(used in the manufacture of explosives) and solvents have moved regularly 
and increasingly. ‘‘Eveready Prestone’’ (the anti-freeze for automobile 
and aeroplane radiators) has continued to find an expanding market. 

The distribution of ‘‘Pyrofax,’’ a domestic fuel gas, delivered to the con- 
sumer in cylinders, has been widely increased. A large plant for the manu- 
facture of this product at Carbide, W. Va., went into operation in May 1929, 
and another at Diamond, W. Va., is under construction and will be com- 
pleted in Au t 1930. Six bulk filling stations are now in operation for 
‘“Pyrofax”’ distribution, with others under consideration. 

A unit for the manufacture of synthetic acetone was put into operation 
at the South Charleston, W. Va. plant, in Jan. 1929. here is a general 
market demand for this product and it is used in large tonnages by other 
units of the corporation in manufacturing operations. 

A plant was put into operation during the year at Niagara Falls, N. Y., 
for the manufacture of synthetic methanol (commonly called ‘‘wood 
alcohol) and of carbon dioxide; both of these products having many 
industrial uses. 

A trial plant having been operated successfully, construction was begun 
in 1929 on a unit in the South Charleston plant for the manufacture for 
industrial use of synthetic ethanol (commonly called ‘‘grain’’ alcohol) and 
should be completed in June 1930. 

There has been an encouraging commercial demand for new chemical 
products such as tiethanolamine, diethylene glycol, various special solvents 
and basic materials for the manufacture of plastics, all of which have 
been developed in the laboratories. 

During the year the New-Kanawha Power Co. acquired additional lands 
and rights on the New River in W. Va., looking toward the immediate 
development of a hydro-electric station which will be located near industrial 
plants for which plans are well under way. 

Construction by A-S Saudefaldene of a dam, a 4% mile tunnel, and a 
power station located at the sea at Sauda, Norway, progressed rapidly 
during the year. It is 12 months in advance of schedule and will be com- 
pleted about the end of 1930. ‘The additional electrical energy to be 
generated by this station will be used in the ferro-alloy smelting plant of 
Electric Furnace Products Co., Ltd., whose capacity is being extended to 
utilize this additional block of power. 

The corporation tains a central research laboratory and, in addition, 
co-ordinated laboratories at various plants, all for the purpose of developing 
new and improving existing processes and products. Results of this work 
| are under constant observation of the patent department. 

Apart from this provision for growth from internal sources, the corpora- 
tion places great emphasis upon the prompt and adequate consideration 
and dis l of the many projects or proposals submitted to it from sources 
external to itself. Such proposals are considered directly by a group holding 
stated meetings and comprising a majority of the general officers of the 

' corporation and the heads of several of the principal subsidiaries. This 
group also reviews at stated intervals the research and development 
activities of the several laboratories. 

There are in operation in the United States, Canada and Norway, 164 
plants and factories for the manufacture of the products of the corporation, 
! 149 sales offices, from which the sale of these is directed, and 897 warehouse 

stocks for distribution to consumers. 
| There was a gratifying increase of 14,826 in the number of stockholders 
during the year. 

The various plans of the corporation for enabling managing executives 
and other employees to become financially interested, through stock owner- 
ship, in the success of its activities, for group insurance, and for safety and 
recreation, have continued to operate successfully. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 


$44,126,066 $39,527,253 $3 
7,461,239 7,694,857 

674,802 692,014 706,831 

563,000 563 ,000 493 ,000 499,353 


Net income $35,427,024 $30,577,383 $25,340,661 $24,142,607 
Previous surplus 86,606,036 72,557,918 63,035,492 52,851,320 
Net adjustments - -__-_--- Dr4,515,122 Dr294,056 Crl140,163 Cr5,162 


Total surplus. _____-$117,517,939 $102841,244 $88,516,316 $76,999,089 
Divs. on Union Carb. & 
16,235,208 15,958,398 13,963,598 
($6) ($6) 


Carb. Corp. stock... 20,736,658 , 
Per share x ($5.25) 


Profit & loss surplus__ $96,781,281 $86,606,036 $72,557,918 $63,035,492 
Shares capital stock out- 

8,981,581 2,742,072 2,659,733 2,659,733 

$3.94 1 $9.52 $9.08 


standing (no par) ---- 
Earned per share- - - - - - - $3. ll .52 9. 

x $1.50 per share on old stock before split-up 3 for 1 and $1.95 per share 
on new stock. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. | 1929. 
$ ~ | Liabiltties— $ 
| Capital stock_-x174,180,087 116,621,425 
198,198,901 | Notes and accts. 
4,672,331 


205,431 
4,113,108 
4,103,598 

74,667 
288,748 
13,112,000 
44,363,008 
7,350,000 
86 ,606 ,036 





1926. 


4,195,682 $32,834,978 
7,655,190 7,470,977 
722,042 


Earns. (after provision 
for income tax) 

Deprec. & depletion - --- 

Interest 

Divs. on pf. stk. of subs- 

















1928. 
Assets— 

Land, machin’y 
&e 

Market. sec. & 
call loans- --- 

Cash - - - 

Notes and accts. 
receivable__.. 21,771,187 

Inventories_._.. 38,499,350 

Investments___. 12,548,152 

Power I'seholds, 
patents, trade- 
marks, &c-__- 

Deferred charges 


210,594,250 


204,246 
5,838,028 
4,085,960 


Int. acer. & due 
Divs. payable-- 
Accrued taxes-- 
Accr. divs.(subs.) 74,667 
Other acer. liab. 338,161 
Fund. debt, subs 12,758,700 
Res. for deprec. 47,009,309 
Pref. stock, subs 7,350,000 
Surplus 96,781,281 


52,826,260 eee 
15,485,638 17,502,924 
20,234,884 
32,321,961 
11,522,046 


1 
1,729,638 


1 
1,902,260 








inacewes 353,627,097 281,510,353 Total 353,627,097 281,510,353 
x Represented by 8,981,581 shares of no par value.—V. 129, p. 3338. 


Western Electric Company., Inc. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Edgar 8S. Bloom, March 17, wrote in part: 


1929 was an outstanding year in the history of the Western Electric Co. 
Faced at the opening of the year with an unparalleled demand for equip- 
ment on the part of the Bell System, the company was able to expand the 
volume of production so as to meet satisfactorily these requirements. The 
year established new records in the volume of sales, manufacturing output, 
number of employees, and the distribution of apparatus and supplies to 
our telephone customers. At the same time, as the result of constant 
effort to improve methods and reduce costs, substantial price reductions 
were put into effect. 

A new record was also established during the year in expansion of per- 
manent manufacturing facilities, involved in carrying forward a compre- 
hensive 3-year program for additional plant and equipment, to provide 
adequate sources of supply for the future needs of the Bell System. 

In its business outside of the System, the company made notable progress, 
maintaining its leadership as the principal manufacturer of talking motion 
picture equipment, supplying theatres not only in the United States but 





throughout the world, and pioneering in the aviation industry as a maker 
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of radio telephone equipment for communication between planes and the 
ground. 


RESULTS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 


3 
op ecbacwcscccoece 410,949,817 287,931,396 253,724,013 263,105,194 
Othe 8,575,217 2,790,233 2,088,014 4,628,690 


Gross income. ...--.- 419,525,034 290,721,629 255,812,027 267,733,884 
Cost of sales... ------ 387,969,260 268,698,347 236,472,553 225,584,515 
T 5.207.017 
3646571 
1/857 895 


14,574,038 
7,500,000 


7,074,038 





1,982,757 
17 356,417 
7,500,000 


EEOTIENS cnc nc'ccncecses 





26 995 ,246 
23,500,000 


3,495,246 
5,250,000 
$5.14 


Wet ICC. ..ccccce 
Oommon dividends- ---- 


Balance, surplus- ---- 
Shares common stoc 

outstanding (no par). 
Earned per share...---- 


BALANCE SHEET DEC. 31. 
1929. 1928. 
Assets— $ 


$ 
Real est. & bldgs. 60,102,640 42,606,473 
Mach’y & equip. 74,461,492 51,819,779 
Merchandise... 95,940,378 60,177,391 
14,604,972 12,303,035 
Acets. receivable 65,431,915 48,796,568 
Investments ._.. 62,178,802 35,866,802 
Marketable secu CTLeee. <naeree 
Prepaid charges 


19,707 ,889 
11,250,000 


8,457 ,889 
4,000,000 
$4.92 





9,856,417 


3,750,000 
62 


750,000 
$4. $19.43 


1928. 


$ 
110,783,954 
35,000,000 


1929. 

TAabiltttes— 3 
Cap. stk. & surp.164,556,945 
5% deb. bonds. 35,000,000 
Notes sold to 

trustee of pen- 

sion fund_.... 26,128,933 
Interest & taxes 

acer. not due. 5,344,170 
Acc'ts payable... 34,733,139 
Bills payable... 42,819,000 
Res've for depr. 64,670,737 56,821,896 

Tot. (ea. side)373,391,650 251,730,892! Res. for conting. 138,726 125,288 
a Capital stock and surplus represented by 5,250,000 shares, no par value. 
—V. 130, p. 1132. 


3,181,785 
24,753,263 
21,064,706 








Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
“(17th Annual Report—Year Ended Dec. 31 1929.) 
& The remarks of President Otto H. Falk, together with 
comparative income account and comparative balance sheet 


as of Dec. 31 1929, will be found under ‘‘ Reports and Docu- 
ments’’ on subsequent pages. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





1929. 1928. 1927. 1926. 
Sales billed......---.- $45,302,355 $36,294,561 $33,352,252 $30,682,543 
eo Gales, pair 

vel., selling, publicity 

& adm. exp.)& all taxes 40,812,629 


33,222,615 29,883,104 27,186,126 








Operating income... $4,489,726 $3,071,946 $3,469,148 $3,496,417 
Other income behetnives & 659,162 677 ,964 706 ,075 720,475 
Net profit.....-.-.. $5,148,888 $3,749,910 $4,175,223 $4,216,892 
Res. for Federal taxes , ; 
& contingencies_-..... §---.-- £68 J... ~=+- 511,250 620,000 
Deb. int. & discount - --- 818,000 816,000 481,500 





$3,182,472 $3,596,891 
ss ae ah aeiok te 34%%) 577,452(7)1,154,811 
2,496 467 (634 %) 1,755,000 (6)1,556560 (6)1,546242 





Balance, surplus. -.-_ $1.834,421 $1,178,910 $1,048,459 $895,838 
Com. shs. out. (no par) — b1,136,048 a260,000 ,a260,000 a260,000 
Earns. per sh. on com___ $3.81 $11.28 $10.02 $9.48 


x Includes depreciation of $742,580 in 1929 as compared with $765,225 
in 1928 and $701,054 in 1927. y Included in cost and expenses above. 
aPar $1 eo y number of shares outstanding. Earnings per 
share on present stock basis for previous years were as follows: 1928. 
$2.82; 1927, $2.50; and 1926, $2.37. 


COMPARATIVE BALANCE SHEET DEC. 31. 








1929. 1928. 1929. 1928. 
Asses— $ $ TAabiltites— $ $ 
Fact’y sites, bidgs., Common stock -.y29,709,940 26,000,000 
mach’y, equip., Funded debt - -.-_-. 15,000,000 15,000,000 
pat’ts, patterns, Notes payable....- 2,000,000 ...... 
drawings & good- Accts. pay. and 
Wicssanacos x37 ,425,030 34,854,668 oe 2,893,997 1,933,987 
Inventories ------ 16,141,633 13,598,794] Adv.rec.oncontr. 574,326 1,044,978 
Accts. & notes rec.12,432,146 8,260,214) Res. for erec. and 
Lib. bonds, treas. compl. of contr. 
notes. ,&c.,mark- | ee 1,097,860 850,210 
etable secure _.. 3,584,929 3,080,009] Accrued taxes __.. 1,372,330 1,223,408 
Cash in banks & Dividends payable 923,467 455,000 
SO 1,615,409 2,541,596) Deb. int. accrued. 125,000 125,000 
Land sale contracts, General conting -. 1,247,625 1,207,772 
outside real est. Empl. liabil. for 
& prop. not re- accidentcomp.. 511,992 474,256 
quired for mfg. er 17,566,931 15,732,510 
operations... --. 1,058,097 1,096,422 
Def’d charges incl. 
Unexpired ins.. 766,226 615,420 Total (each side)73,023,471 64,047,124 


x Less depreciation of $12,042,970 in 1929 and $11,410,060 in 1928. 
y Represented by 1,146,999 shares (no par) in 1929 and 260,000 shares 
{par $100) in 1928.—-V. 130, p. 1117, 800, 623. 


New York New Haven & Hartford RR. 
(58th Annual Report—Year Ended Dec. 31 1929.) 


Chairman Edward G. Buckland and President John J. 
Pelley, Mar. 14, wrote in substance: 


Operating revenues for 1929 included $4,270,000 applicable to prior 
ro. This amount was made up of $2,401,000 back mail pay received 

om the U.S. Government and $1,869,00U freight revenue covering disputed 
divisions, principally on Canadian loop traffic. 

This additional revenue, which after taxes amounted to $3,686,000 
was used in a special improvement program, over and above the regular 
1929 budget, to provide better passenger and freight service and facilities 
to the public. harges to operating “peneee on account of these extra- 
ordinary improvements amounted to $2,340,000. 

After excluding the abnormal revenue items referred to, operating 
revenues totaled $138,188,670, an increase of $555,617 over the previous 
year. This increase consisted principally of freight revenue $703,626, 
mail revenue $196,011 and dining car revenue $61,597, with a decrease 
in passenger revenue of $428,618. 

he decline in passenger revenue was all in the local or short distance 
travel, while through travel showed an increase. It is interesting to note 
that total passengers carred one mile in 1929 decreased less than \& of 1% 
under the previous year. Freight traffic showed a substantial decrease in 
the last two months of 1929, and the decline in freight business still continues, 
although indications point to an improvement. 

Notwithstanding the present decline in revnue,the company expects 
to cai through its improvement budget for 1930, which was prepared in 
the early fall of 1929. 

There was a continued improvement throughout the year in operating 
performance, and new records were established in such important averages 
as freight train loading, speed of freight car movement and fuel performance. 

Compared with the previous year, average freight train load increased 
8.5%; gross ton miles per train hour ,which takes into account both train 
load and speed, increased 7.3%. The speed of freight car movement 





reached 25.8 miles ed day, an increase of 8%, and gross ton miles per ton 
of coal consumed increased 2.9%. These performance records were the 
best in the history of the company and mean that the revenue ton miles, 
which were higher than in any previous year with the exception of 1926, 
were handled with fewer locomotives and cars than ever before. 
Reductions in operating expenses during the past year did not result 
in deferred maintenance. The physical ete pte of the company is in 
better condition and its capacity greater than ever before. 

Changes during the year in investment in road and equipment accounts, 
including leased lines, were as follows: Expenditures and charges, $11,790,- 
946, less retirements, $9,500,031; net increase $2,290,915. 


Subsidiary Companies. 


The New England Steamship and The Hartford and New York Trans- 
portation Companies both show deficits in income for the year, although 
there was an improvement compared with 1928. 

In the endeavor to build up traffic between Hartford and New York 
the steamers ‘‘Hartford’’ and ‘‘Middletown”’ were sold by The Hartford 
and New York Transportation Co. to The New England a Oo. 
which has assumed operation of the Connecticut River line. These ta 
have been reconditioned so that more satisfactory service can be given te 
passenger travel. Efforts to improve the service have aroused the interest 
of the sections served by this line; passenger earnings have increased, and 
the prospects are De ing for better results during the coming year in 
both passenger and freight traffic. 

The New Bedford, Martha's Vineyard and Nantucket line has shown 
continued improvement in freight and passenger traffic. A new steamer, 
the *‘Naushon,’’ was put into service during the past summer. 

Motor trucks of the New England Transportation Co. are handling t 
to and from the eastern ports of The New England Steamship Co. and this 
improved service should result in increased freight traffic. 

Passenger travel on the New York, Westchester & Boston continues to 
increase. An extension of the road from Rye, N. Y., to Port Chester, 
N. Y., a distance of 1.46 miles, was genet for business on Dec. 8 1929. 
From 1912 to 1938, inclusive, the N. Y., N. H. & H. paid the interest on 
the outstanding bonds of the New York, Westchester & Boston. In 1929 
the Westchester paid from its own treasury some 60% of the outstanding 
bond interest for that year, or $511,000, thereby relieving the New Haven 
of this much of its guarantee. 

The Connecticut Co. has been able to maintain its net income notwith- 
standing a decrease in gross revenues and onsen ay large expenditures due 
to City and State paving programs. These results have been accomplished 
by operating economies including the discontinuance of non-profitable 
operation where possible, and substitution of coach for rail service where 
the former is more satisfactory. At the same time the property of The 
Connecticut Co. has been well maintained. During the past year a dividend 
of $300,000 was paid to the New Haven ,and a substantial reduction amount- 
ing eo eee an0 was made in its indebtedness, principally in notes due the 

ew Haven. 

Mention has been made in previous statements of the program of re- 
habilitation of the Springfield Street Ry and the Worcester Consolidated 
Street Ry companies. Start: in 1927, more than $1,850,000 has been 
put into the a Street y and over $2,480,000 into the Worcester 
Consolidated Street Ry for additions and betterments. 

Of the total cash required to cover these betterments and improvemente, 
$2,494,000 was supplied by the above mentioned street railway companies 
and the New England Investment & Security Co.; $1,121,000 (as of Dec. 
31 1929) from equipment trust certificates; and the balance of $715,000 
was advanced by the New Haven. 

Although not yet reflecti all the economies which will eventually be 
Possible as a result of this rehabilitation program, both of these lines have 
shown an improvement in economical operation and in net income in the 
last two years notwithstanding the continued decline in their gross revenues. 

The New England Transportation Co. shows a deficit in income for the 
year. This was due antag 4 to the falling off in passenger revenue during 
the latter part of the year. However, the combined results to the Transport- 
ation Company and the New Haven from motor coach operations co-ord- 
inated with rail service were most satisfactory. 

Motor truck freight service was commenced during the summer of 1929 
by the Transportation Company in co-ordination with the steamship lines 
as previously mentioned, and o in connection with rail service. At the 
present time 90 trucks are in service operating on more than 50 different 
routes. It is believed that this will not only increase the freight movement 
but will provide speedier and more economical service. 

On April 1 1930 after a lapse of 17 years, the Boston & Maine RR. will 
resume dividends on its common stock. This will result in an increase in 
New Haven’s income of approximately $876,000 per annum, through the 
medium of the Boston Railroad Holding Co. 

During the present calendar year, obligations of the New Haven total 
approximately $25,000,000, excluding equipment trust installmente, 
have become due and been paid from cash or current assets. Of the above 
amount, $18,137,000 matured between Jan. 1 and Mar. 1 and has been 
paid. After Oct. 31 1930 the company will have no maturities of sub- 
stantial amount until April 1 1940 when $23,000,000 of secured gold 66 
becomes due. 

The Final Valuation of the Company and its leased lines by the I.-8S. O. 
Commission was filed in Jan. 1930. Including carrier and non-carrier 
a it is slightly in excess of the tentative valuation served in Nov. 


it does not include anyEning for the company-s valuable rights in the 
Grand Central Terminal, N ., and the line from Woodlawn, N. Y., to 
the Terminal, or for the Boston Passenger Terminal. 

The Commission's valuation is based on reproduction cost at the pre-war 
1914 price level and on the Commission's theory of valuation as reflected 
in the reports issued to the various carriers. 

The valuation does not reflect present-day conditions, or values at current 
price levels, which the Supreme Court in its decision in the O'Fallon Case 
stated must be given consideration in finding values, and it does not allow 
the company’s claim that the valuation even on 1914 prices is understated 
by over $130,000,000 for owned and leased property. 

The company will seek to establish its claim of valuation of all properties 
held and used in the service of transportation, in accordance with the law 
of the land as interpreted by the Supreme Court. 


OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS. 





1929. 1928. 1927. 1926. 

Tons ofrev.freight carried 30,278,069 30,242,341 29,970,356 29,778,516 

do carried one mile__3,912,924,622 3,886,041,974 3,851,910,815 3,358,673,943 
Tons of rev .freight carried 

1 mile per mile of road-_ 1,824,274 1,797,431 1,767,273 1,637,591 
Avge. no. of tons of rev. 

freight per tr. mile___- 634 591 547 549 
Av. no of tons all freight 

per train mile.....__- 691 641 593 4 “ET 588 
xTotal freight revenue... $76,499,094 $75,773,876 $75,435,062 $69,551,163 
Av. amt. rec. for each ton a 

OF EE. a. ne bscncacs $2.527 $2.506 $2 .517 $2.336 
Av. rev. per ton per mile. 1.955 cts. 1.950 cts. 1.958 cts. 2.071 cts. 
Av. rev. per mile of road- $36,375 $35,720 $35,250 $36,733 
No. of interline revenue 

passenger carried... -- 1,815,001 1,790,137 1,942,275 2,008,532 
No. of local revenue pass. 

ee 16,128,653 16,916,310 18,967,939 20,233,124 
No. of commutation pass. a 

GUNNER. cs cant bso ce 36,462,320 37,731,938 41,053,963 43,444,782 

Total no. of revenue 

Passengers carried -__-. 54,405,974 56,438,385 61,964,177 65,686,438 
Total no. of rev. pass. 

carried one mile... _- 1,662,345,572 1,669,727,437 1,758,676,932 1,796,293,193 
No. of rev. pass. car. one e 

mile per mile of road__ 984,225 953,476 917,583 1,038,452 
Total passenger revenue.. $46,842,159 $47,270,778 $49,436,067 $50,401,785 
Average amount received 

from each passenger - _- 86.10 cts. 83.76 cts. 79.78 cts. 76.73 Cts. 
Av. rev. per pass. per mile 2.818 cts. 2.831 cts. 2.811 cts. 2.806 cts. 
Total passenger service 

train revenue__-...._-- $55,270,751 $55,464,232 $57,760,662 $59,053,355 
Net operating revenue per a 

revenue train mile.... 235.18 cts. 232.85 cts. 201.90 cts. 187.39 cts. 


x Includes in 1929, $454,020, in 1928 $432,428, in 1927 $432,666 and in 
1926 $317,132, revenue from milk handled on freight trains. 


Our usual comparative income statement for the year 





ended Dec. 31 1929 was published in V. 130, p. 1817 g 





Mar. 22 1930.] 
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CONSOLIDATED BALANCE SHEET DEC. 31. 











1929. 1928. 1929. 1928. 
Assas— ~ ~ Ltabiltittes— $ Ba 
Road & equip--352,418.073 351,208,705) Preferred stock. 49,036,700 48,812,610 
Impts. on leased Common stock.157,117,900 157,117,900 
railway prop. 12,519,877 12,520,953} Prem. on cp.stk. 12,538,038 12,538,037 
Sinking funds_-_ 528,049 502,061 /| Grants in aid of 
Depos. in lieu of construction — 13,724 5,946 
mtged. prop- Mtge. bonds... 99,393,000 100,040,000 
erty sold___._ 140,285 486,251 | Debentures - _ __125,221,000 125,723,600 
Mise. phys. prop 1,395,939 1,004,165] Equip. oblig’ns. 15,180,000 16,888,000 
Stocks pledged. 5,131,133 5,131,133] Misc. obliga’ns. 31,219,200 39,496,400 
Unpledged - -.124,580.9%3 123,334,860} Non-negot. debt 
Bonds pledged... 4,880: 9 4,880,000] toaffil. cos__- 121,777 122,352 
Unpledged__. 24,208.S.4 25,784,628 | Traffic & car ser- 
Notes unpledged 24,398,552 24,675,041 vice bal. pay. 4,337,866 4,765,347 
Advs. unpledged 14,396,344 14,749,338] Audited acc’ts & 
| the 8,382,408 7,407,542 wages payable 3,505,289 3,832,540 
Time drafts and Mat’d int., divs. 
deposits -...- 5,916,446 7,925,188 & debt, incl. 
Misc. accts.rec. 3,401,766 3,502,670 miscell. accts. 
Mat’ls & suppl’s 10,269,442 11,470,536] paysble.___- 1,744,405 2,060,928 
Loans & bills rec. 3,489 10,731 | Unmatured divs. 
Oth curr. assets . 45,737 66,612 eclared . .._- 3,214,911 2,413,677 
Deferred assets. 2,333,674 2,404,071) Unmat’d interest 
Rents & insur. and rents.... 2,847,830 3,326,514 
prem. paid in Oth. curr. liabil. 71,943 80,716 
advance, &c_. 5,785,483  5,935,301/| Deferred liabils. 13,498,369 14,314,679 
Unadj. credits_. 16,323,438 16,585,174 
Accrued deprec. 40,376,866 39,311,268 
Corp. surplus: 
Add’ns to prop. 
through inc. & 
CUE. «cncoe 1,536,633 1,343,526 
Sk. fd. res’ves_- 485,150 460,946 
P. & L. surplus. 22,952,417 13,759,629 
Grand total..600,736,455 602,999,791 Grand total_ .600,736,455 602,999,791 


—V. 130, p. 1817. 


Middle West Utilities Co. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Martin J. Insull reports in substance: 


Business and Earnings of Subsidiary Cos.—The gross earnings of the sub- 
sidiary companies for 1929 (including gross earnings of companies acquired 
during 1929 only from the dates of their acquisition) aggregated $162,337, 
274, which is $12,269,890 or 8.18% more than for the year 1928. This in- 
crease was made notwithstanding the transfer, to an affiliated company, 
of a group of properties having gross earnings in excess of $11, ,000. 
The companies’ net earnings for the year were $63,286,380, an increase of 
$6,306,238 or 11.7% over the net earnings of the preceding — 

Sales of gas and electric labor-saving devices and lighting equipment 
during the year totalled $14,645,434, a gain of 14% over sales in 1928. 
These appliances add to the continuing demand for electricity and gas. 
especially in the domestic field, and the benefits of the year’s merchandising 
efforts will, as a consequence, be felt continuously in succeeding years. 


Financial Operations—Recapitalization.—A substantial reduction in 
interest and dividend charges having priority over common stock earoings 
will result from the recapitalization carried out by the company during 1929. 
Through an increase in common stock capitalization and a decrease in 
securities senior to common stock, a material improvement in the company’s 
financial structure was effected, and the basic equity underlying all the 
securities issued by the entire Middle West Utilities System was increased 
and strengthened. 

As the recapitalization was completed late in the 
little of the increased earnings to common stocl is r 
for the year 1929. 


Following are the details of the recapitalization: On Nov. 15 477,727 new 
shares of common stock were issued, stockholders being given the right to 
subscribe to one share of common stock at $200 for each four shares of 
stock of all classes held of record Sept. 28 1929. Upon the issuance of this 
additional common stock on Nov. 15, each share of common stock then out- 
standing was changed into 10shares. At the same time the company called 
for redemption its prior lien and pref. stocks of $100 par value, on which 
dividends were being paid at the rate of 8% per annum. In addition, in 
view of the decreased value of their pre-emptive common stock subscription 
rights resulting from the increase in the number of shares of common stock 
the company ealled for redemption the $6 dividend series non par prior 
liem stock and $6 dividend series non par pref. stock. The company also 
issuei 521,923 shares of $6 conv. pref. stock, series A. Holders of the called 
prior lien and pref. stocks were given the right to subscribe to one share of 
the new issue for each two shares of the called stocks held of record Sept. 28. 
The $6 conv. pref. stock, series A, is convertible prior to redemption, at the 
holder’s option, into two shares of common stock on or before Dec. 31 1932; 
into 1% shares of common stock after Dec. 31 1932 but_on or before Dec. 
31 1935; and into 1% shares of common stock after Dec. 31 1935. In 
addition, this issue was accompanied by two warrants, one of which entitles 
the holder to purchase oae share of common stock at $40 during the year 
1930, and the other to purchase one share of common stock at $45 during 
the year 1931. 

The company’s entire funded debt, consisting of $20,000,000 in 54% 
serial gold notes, was called for redemption on Dec. 2 1929. 

Such features of the recapitalization as were not already within the pro- 
visions of the company’s charter were authorized by an amendment to the 
charter of incorporation, adopted by the stockholders on Sept. 16 1929, pro- 
viding among other things for an increase in the authorized shares of stock 
of the company and a change of certain authorized but unissued shares 
having a par value of $100, into shares without par value; for the issuance 
of conv. prior lien and pres . stocks; and for the modification of the provision 
that new common stock must invariably be offered to present stockholders, 
to permit the company to pay dividends in the form of common stock, to 
issue common stock for the revirement of securities senior to the common 
stock, to issue common stock to comply with the provisions of any stock 
purchase warrants issued by the company. to issue new shares in the process 
of splitting the common stock, to sell common stock to savings or invest- 
ment funds established for the benefit of employees of the company and its 
subsidiaries, and to issue common stock purchase warrants and securities 
convertible into common stock, without first offering such securities to 
present stockholders. 


Besides effecting a substantial reduction in sehior capital charges through 
the retirement of funded debt and of prior lien and pref. stocks bearing 
interest rates of 8%, this recapitalization establishes a financial structure 
which is more than ever capable of maintaining a continuous flow of in- 
vested capital, a primary need in your company’s function of financing 

owing public utility services. The creation of senior securities convertible 
| a common stock, expedites the company’s financing by making its 
security offerings conform to the preferences now manifested by investors. 
Furthermore, the split-up of the common stock, making it purchasable at a 
lower price per share, encourages a wider distribution of the stock by placinge 
it within the reach of more small investors. This is attested by the increase 
in the number of stockholders to 64,188 at Dec. 31 1929, compared with 
$5,816 on Sept. 30, and 39,931 oa Dec. 31 1928. All partial payment 
subscriptions wera represented by one stockholder at Dec. 31, because all 
deferred payments were underwritten and paid to the company by the 
underwriters at the close of the subscription period, and the stock thus 
subscribed was issued. When this stock is transferred to the subscribers 
upon the completion of their payments the number of stockholders will be 
further increased. 

Financial operations carried out during 1929 aside from the recapitaliza- 
tion operations included the issuance of 266,102 shares of common stock in 
accordance with rights offered to stockholders of record Jan. 2 1929, to 
to subscribe to one share of common stock at $130 for each 6 shares of 
stock of all classes then standing in the stockholder’s name on the books of 
the company: and the retirement, on Feb. 20 1929, of $10,000,000 of 542% 
serial gold notes. 


ear, comparatively 
lected in the results 


Dividend Basis.—A further provision of the company’s recapitalization 
was the placing of the common stock, on a dividend basis of 8% in common 
stock annually, payable 2% quarterly; and the $6 conv. pref. stock, seriesf 
A, on a dividend basis of $6 per share annually in cash or (at the election o 


The first quarterly dividends ou this basis wees declared by the dieters 
€ quarterly dividends on were declar the 
Dec. 12 1929, payable Feb. 15 1930. . 
The payment of dividends in the form of common stock creates a con- 
stant source of new capital, and at the same time provides a return to stock- 
holders based on the market value of the common stock, in addition to the 
return from such subscription rights as may be offered in the future. 
In the payment of dividends in the form of stock, scrip representing 
ions of a share is issued to stockholders whose div does not con- 
sist of an even number of shares. It has been arranged for the Middle 


West Utilities Securities Co., a subsidiary, to handle transactions in scrip 
for stockholders. 


Stated Value of Common Stock.—Since the completion of the company’s 
recapitalization the common stock carries a stated value of $10 per share 
and it is anticipated that this basis will be maintained in the future. The 
establishing of this value maintains the approximate paid in value of this 
stock as it existed prior to the recapitalization. Ten dollars per share will 
be the value assigned to the stock issued as a part of the company’s regular 
dividend policy of paying stock dividends on the common stock. At each 
dividend date the aggregate amount involved will be transferred from 
earned surplus to the common capital stock account. By establishing the 
value of $10 per share to this s , the basis of the charge against surplus 
for common stock dividends is not affected by the change from cash div- 
idends to dividends payable in stock. The payment of 8% in stock results 
in the same amount being appropriated from surplus for the purpose that 
would be occasioned by a dividend payament of 80 cents per ohare in cash, 
or of $8 per share before the stock split-up. 

Of the amount received from the offering of common stock under the 
recapitalization plan, there was credited to the common stock account the 
amount necessary to give the value of $10 per share to the total shares out- 
standing. The excess was credited to capital surplus. 


New Properties Acquired.—During 1929 two groups of public utility com- 
panies were brought into the Middle West Utilities System. 

This company and its subsidiary, the National Electric Power Co., jointly 
—— a controlling interest in the Commonwealth Light & Power Oo. 
which, through its subsidiary, Inland Power & Light Corp., controls 
Arkansas-Missouri Power Co., East Missouri Power Co., the Kansas 
Power Co., Missouri Public Service Co., Michigan Public Service Co., and 
Dalhart Public Service Co. This group of operating companies serves a 
total of 360 communities. 

The company also sogpeee the entire outstanding common stock of 
United Public Service Co., whose subsidiaries serve 258 communities. 
Among the larger companies of this group are the United Public Utilities 
Co.; the Kentucky Power & Light Co.; the Buckeye Light & Power Co., 
in Ohio; Fort Smith Gas Co., in Fort Smith, Ark.; Greenville Electric Light 
& Power Co., in Indiana and Ohio; North Dakato Power & Light Co.; and 
Northern Power & Light Co., in North and South Dakota. 

A controlling common stock interest was acquired in the Great Lakes 
Power Co., Ltd., in which the Middle West company had owned a partial 
interest for several years. This company operates in Sault Ste. arie, 
Ontario, Canada. e Middle West company also acquired the entire 
outstanding common stock of the Holland Gas Co., and the Albion Gas 

ight Co., operating in Michigan; and a controlling common stock interesf 
2 the Pecos Valley Light & Power Co., operating in the western part to 

exas 


So broadly distributed are properties in the Middle West Utilities System 
at this time that additions to the System almost necessarily are advan- 
tageously located in relation to existing properties, with respect to possible 
interconnections as well as co-ordination of management and supervision. 
This was true of the acquisitions during 1929, especially those located in 
North and South Dakota, Ohio and Kentucky. 

The number of communities served by the Middle West Utilities System 
at Dec. 31 1929, was 4,405, compared with 3,679 at Dec. 31 1928. 


Corporate Rearrangements.—Simplifications of corporate structures were 
made wherever feasible during the past year. 

The Seaboard Public Service Co. was formed as an intermediate invest- 
ment company of the National Electric Power Co. group to control the 
companies of spat group in Virginia, Maryland, Delaware, North Carolina, 
Georgia and Florida. The Northwestern Public Service Co., heretofore a 
direct subsidiary of your company, was transferred to the control of the 
North West Utilities Co. A group of epereting companies in Vermont 
were unified into the Central Vermont Public Service Corp. The Ken- 
tucky Utilities Co. acquired the physical assets of its subsidiary, Kentucky 
Hydro Electric Co., and the Wisconsin Power & Light Co. acquired the 
physical assets of its subsidiary, Southern Wisconsin Electric Co. The 
Illinois Northern Utilities Co. acquired the property of the United Utilities 
Co., heretofore a direct subsidiary of Middle West Utilities Co. 

The company’s interests in the State of Indiana were transferred to Mid- 
land United Co., in which the Middle West company owns a substantial 
interest. The properties thus transferred included Interstate Public 
Service Co. and Indiana Hydro-Electric Power Co., heretofore subsidiaries 
of Middle West Utilities Co., and the Middle West Utilities Co.’sinterest 
in American Public Utilities Co. 


Stock Sales of Subsidiaries.—The subsidiary companies sold during the 
year 381,223 shares of their prior lien and pref. stocks. The total number 
of stockholders of all subsidiaries at the close of the year was 232,201. In 
addition, stock had been sold at Dec. 31 1929, to 8,868 subscribers on the 
Partial payment plan. Customer ownership continues to be an important 
consideration of the company’s subsidiaries. 

Surplus and Reserve Accounts.—The various surplus and reserve accounts 
belonging to the company now aggregate $75,585,715, made up as follows: 


Earned surplus on the books of the company -.-----.-------- $11,722,334 


Capital surplus on the books of the company. ---------------- 22,114,802 
Reserve accounts carried on the books of the company --.------- 1,144,485 
Ins. funds held Pe ins. trustees—not carried on the books of 

Middle West Utilities Co. or of the subsidiary companies - ---~ 1,801,574 
The company’s proportion of the aggregate surplus carried on 

the books of the subsidiary companies. ......-.------------ x38 ,802,520 

cn a i aa a cs kad ws aR $75,585,715 


x Of the aggregate surplus $18,988,869 after all adjustments due to con- 
solidation of properties, &c., has accrued since date of acquisition of the 
subsidiary companies. 


COMBINED EARNINGS OF SUBSIDIARY OPERATING PROPERTIES. 


Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings -_..-..-- $162,337 .274$150,067 ant $96,659,078 $86,340,418 

















Net (aft.op.exp.& taxes) 63,411,293 57,233,304 35,951,380 31,071,020 
Sens on inesee he pa 369,917 618,860 360,605 373,772 
OS = pape $63,041,376 $56,614,444 $35.590,776 $30,697,248 
Add prop’n of net earns. 
accruing toM. W, U--. 245,005 365,699 287,319 218,462 
NS a de aio uk ah ae $63,286,381 $56,980,143 $35,878,095 $30,915,710 
Des oe gg ey 
c., interest charges 
(outside holden)... 22,919,925 22,442.576 12,347,406 11,188,803 
Yearly amount of dis- 
count on securities_._. 2,164,052 2,257,892 1,503 ,824 1,175,392 
Diy. a & prop’n 
of undistributed earn- 
ings to outside holders 20,673,056 19,889,867 12,465,289 10,186,643 
Total earns. accruing 
to M. W. Util. Co___-$17,529,347 $12,389,808 $9,561,576 $8,364,872 
Ole above 7 M. WwW. 
. rec. accr. as 
int. on bonds & deb_-- 728,145 266,097 142,004 166,538 
ae. s accr. as int. & 
Dn 
paadvanced Berl 1,098,914 613,663 249,443 194,234 
a ace 28 dividends 196.570 7.865.813 5,977,189 5,129,336 
LO he a ae $11,023,629 $8,745,573 $6.368,637 $5,490,109 
M. W. Util. prop’n of 
surplus carried to ag- 
Sresete currine ones << 
Own books $6,505,718 $3,644,234 $3,192,939 $2,874,763 
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I NCOME ACCOUNT YEARS ENDED DECEMBER 31. 














bas 1929. 1928. 1927. 1926. 
Int. rec. & accr. on . 
wnt cebaneres, Bt S $2,257,795 $879,760 $391 .447 $360,773 
. int. on ba al- 
ances, &c_ Bes capone 83,124 80,235 60,033 174,577 
ivs. on stoc’ sub. 
; Mi panies. ----.--.. 9,468.137 7,865,813 5,977,189 5.129.336 
t. rec’d on bo an Llp 
pees of omnes ae. mp sai 622,658 683 ,757 74,772 
Di tocks tside 
companies. < <o pact e 2,235,863 227 ,210 517 ,824 511,050 
Profit sale secs. to sub. 
cos. and others. ..--- 4,219,969 4,202,164 3,248,488 3,043,229 
Profit from sale of prop- 
“ieitéissneoas eee eee. —ueekees 92,688 
Fees for eng. ,&c.,sub.cos 317,893 356,690 343,541 276,662 
Miscellaneous income. -- 22,530 92,3 4.543  j§ scones 
Total income - - ..----$18,605,312 $14,326,924 $11,316,824 $9,663,087 
Deduct—Adm. expenses. 1,416,419 1,252,319  1.102;758 944,843 
ie, 2000. Seah.  .~secce 386eeeeee 73, 
Int.on5%% gold notes. 1,084,680 Pane waesvex 
Int. on stk. subscr. pay - 214,255 a. =—S—i‘é ww 
Amort. & exp. on notes - 448,258 . oe. Sie F : 
Other interest....-.-..-.. — # $=$=a@fcc 200m =- 277 439 
Diise. COrGeS. ....cce- 50 668 55,291 170,634 161,295 
Prov. for taxes......... 118,794 148,410 06408 $i euane 
op aeee i aml gnc 815. 100.S8F $11,819,475 $9,618,506 $8,231,488 
vs.pa accr .to date’ 
On prior lien stocks. 2,528,911 2,628,536 2.473.548 2,365,546 
Oncumul. pre. stocks. 4,139,330 4,233,960 3,349,495 2,445,179 
On common steck._.. 5,212,695 3,492,469 2,272,014 2.046 ,666 
Balance, surplus - - --- $3,269,871 $1,464,507 $1,523,449 $1,374,097 
Shs.com.stock outstand- , ‘ 
ing. Dec. 31 (no par). 13,447,630 595,404 462,079 435,736 
Earned per share. -..--_- 0.63 


x%0. $8.3 $8.43 $7.85 

x Ou above said number of shares after 10-for-1 split-up and rights to 
stockholders. : 
Note.—Including $7,360,502, proportion of sub. cos’. undistributed 
surplus for 1929 accruing to Middle West Utilities Co., earnings were 
$15,543,068, equal to $1.88 a share on an average of 8.399,344 shares of 
common stock after split-up, and compares with $8,863,527, or $1.63 a 
share on an average of 5,436,470 shares (figures on the basis of a 10-for-1 


split-up) in 1928. 
BALANCE SHEET DECEMBER 31. 


192¢. 1928. | 
Assets— 3 $s Lhabilities— 3 
Investments - _a206,817,296 172,730,260 | Com. stock - - -b134,479,900 


1929. 1928. 


50,319,552 








Advances to sub- $6 conv.pref.stke52,192,300 | i$-.---- 
Sidiary cos... 7,268,621 5,282,807 | Prior lienstockc ------ 36,702,240 
Advances on un- Preferred stockd --_-.--- 55,088,256 
closed contr’ts 2,966,880  1,338,845|534% serial gold 
Unamort. disc. eee 30,000,000 
exp. on 54%% | Def'd pay’ts on 
gold notes.... ____-- 843,275| pureh.contr’ts 1,195,000 637,500 
Int. & divs. rec. 2,371,240 1,452,390 | Divs. payable.-- ------ 1,037,058 
Cash - . es 4,309,615 2,809,215 | Accts. payable- - 127,137 21,314 
Notes & accts Notes payable-. 1,000,000 --.--.- 
receivable. _ - 2,204,189 -.----| Interest accrued  ------ 700,277 
Due from subscr. Divs. accrued - - 391,442 282,312 
to com. stock - icin hia 130,282 | Pr. lien & pref. 
Prepaid expenses 23,816 5,822 stks. called for 
redemption... 1,394,549 i #£=-.---- 
Conting’tres..- 1,144,485 1,000,000 
Taxes accrued - - 199,708 125,000 
Res. for finane’g ------ 226,924 
Surplus (earned) tre, 8,452,463 
Tot. (ea. side)225,961,657 184,592,897 | Capital surplus. 22,114,802 


a Being stocks of subsidiary companies and other investments. b Repre- 
sented by 13,447,990 shares of no par value. c ope by 305,781 
shares of 7% stock of $100 par value and by 65,742 no par $6 dividend 


shares or $6,124,140. Represented by 400, shares of 7% cumul. pref. 
stock of $100 par value and 170,000 dividend shares, no par value, or 
$15,088,256. e et Se nares, series A, with a liquidation value of $100 


per share.—V. 130, p. 1 
American Rolling Mill Co. (& Subs.). 
(29th Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1928. *1927. 1926. 
pS ee $70,434,232 $61,867,914 $39,087,519 $34,958,643 
OO ee aa 47,251,060 44 983 26 23,441,176 




















Maint. & repairs to plant 8,437,195 5,611,595 3.728.331 3,362,562 
Depreciation reserve..._. 2,997,658 2,491,870 1,457 ,378 1,405,008 
Gross profit from oper.$11,748,320 $9,563,466 $7,473,915 $6,749,897 
Other operating income. = ------ eee neon 55,295 
Total income--.-_...-- $11,748,320 $9,563,466 $7,473,915 $6,805,192 
Admin. & sellingexp.--- 4,674,658 4,640,385 3,348,914 2,470,971 
Net profit.......--.- $7,073,662 $4,923,081 $4,125,000 $4,334,221 
Other income---_-_----- 1,233,577 4,047,934 523,780 699,915 
Gross inc. (all sources) $8,307,239 $8,971,016 $4,64%780 $5,034,136 
Interest paid .......... .578,03:% 1,481,726 440,551 437 ,065 
Federal taxes. ........- 618,636 814,256 459,664 533,020 
Net income. -._-_--- $6,110,570 $6,675,034 $3,748,565 $4,064,051 
Cash divs.—6% pref-_-- 1,320 1,320 1,320 1,320 
8% cum. pf.stk. ser. A ee ete lee a ree 
7% cum. pref.stock.. -..._. 199,568 813,771 824,842 
Com. stock (8%)---- 2,787,623 2,342,444 1,911,682 1,807,545 
Stock divs. on common. 1,689,228 1,425,030 1,165,067 1,102,035 
Balance, surplus__ $1,582,398 $2,706,672 def$143,276 $328 ,309 
eo ste cinae 31,572,644 23,755,643 12,789,060 12,432,391 
Shares com. stock out- 
standing (par $25)... 1,428,623 1,200,999 980,914 925,527 
Earned per share._____- $4.24 $5.39 $2.99 $3.49 


* Exclusive of Columbia Steel Co. 


nd Norton Iron Works, Inc., 
quired during 1927. . 7 " ™ ol sl 











CONSOLIDATED SURPLUS ACCOUNT YEARS ENDED DEC. 31. 
Balance forward $23,755,643 $15,074 439 
Less stock dividend on common stock__-_----...- 1,689,228 1,425,030 

ON os sae Sa sats ci hie ob bn on adc ce ies ts Screen en cece $22,066,414 $13,649,309 
Net income for the year per income account above. 6,110,570 6,675,034 
Premium on sales of common capital stock_____-_- 8,257,024 8,156,250 
Revaluation of plant property............------ ss cewcce 384,307 
Royalties applicable to prior years.............. § --..-. ,645 
Adjustment of reserve for doubtful accounts_-_____ ,09C6 5,000 
Profit from sale of Ashland Coal & Iron Ry Co__-_- GE | deenee 
PO hala iach iak is casa 05 ts ens oaoh Gn ad es da dw to shit amen $36,533,818 $28,910.54 
Cash dividends: 6% cum. pref. stock___________ 1,320 . 1330 
6% cumulative preferred stock series A_-__...__-- SEGEO  exwcus 

1 Fo GUISE Prererree BEGGK. cece ccc | leew wdo 199,568 

CR CO arabe aaa auckbdncoocnesanmne 2,787,623 2,342,445 
Call premiums on bds., notes. & pref. stks. retired, 

& write-off of related unamort. disct. & expense- 506,900 1,709,797 
Loss on investment in the Ashland Steel Co...... -_____ 532,981 
Loss on disposals of plant property..........___- 894,941 290,817 
Pete VOGUE POUOTAL BORON. oo on cnc wvrcccccceccen 106,413 12,932 

on investment in the Norton Iron Works,Inc.  —- ____- 25,286 
Adj. book value Fort Creek tract leasehold_____- ante - taeaes 
Revaluation of investments. -...........-....-- Py, E.' " Se as 
BEN POE noha nk oe sncnccucosavetncas= eee) oSeinw 
Excess of cost of subs. stks. over net worth at dates 

a oe oe hemoeae MS Jere im Seater 
Miscellaneous deductions....................-- 31,560 39,756 
ee 
ie OREO: SONS OF ORB ok doo cocconkcwtnsescvn $31,572,644 $23,755,643 








CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31. 


1929. 1928. | 1929. 1928. 
Assets— > 3 Liabilittes— & : 
Real est., bldgs. 89,235,948 83,819,919 6% cum. pf. stk. 88,400 88,400 
Invest. in other |6% pf.stk.(new) -....-. 5,006,000 
companies... 6,431,802 6,636,075| Common stock. 35,715,575 30,024,975 
Inventories.... 21,896,468 19,133,635 | Com. stk. scrip- 17,805 13,526 
Accts. and notes Minority stocks 
receivable.... 4,593,022 5,101,573! of subsidiaries 54,720 52,020 
Marketable secs. 488,507 384,954 5% sinking fund 
Duefromemploy 2,396,830 1,054,559' gold debt.... 23,971,000 24,534,600 
Cash and U. 8. | Serial 5% notes. 1,750,000 2,250,000 
Liberty bonds, | Sundry subs.dts. 121,004 348,782 
a 1,746,135 3,043,966 15-yr.6% sk. fd. 
Securs. in hands | Se ees = maw ees 5,000,000 
of trustees _ — - 66,400 66,400 | Curr. notes pay - 506,000 250,000 
Def. debit items. 1,964,183 1,497,014  Accts. payable_-- 7,170,178 3,961,290 
Goodwill & pats. i ...... | Accrued payrolls 
| taxes, &e__.. 1,178,193 1,143,451 
| Divs. payable - - 715,723 600,871 
Depr. & depl. of 
| prop. reserve. 24,568,847 22,073,210 
| Fed. taxes (est.) 618,338 813,728 
——————— | Other reserves. - 776,869 828,198 


Total (each side) 128,819,297 120,738,096 Surplus._..._-- 
—V. 130, p. 1279. 


31,572,644 23,755,643 


Texas Corporation. 
(Annual Report—Year Ended Dec. 31 1929.) 


A comparative income account and balance sheet as of 
Dec. 31 1929 were published in the advertising pages of last 
week’s ‘‘Chronicle.”’ 

President R. C. Holmes in the annual report for 1929 
states in substance: 

Earnings for the year available for dividends and surplus, after deductions 
for Federal Income Taxes and all reserves, were $48,318,072, being $5.12 
per share on the average of 9,433,164 shares outstanding during the year, 
as against $45,073,879, or $5.56 per share on the average of 8,107,763 
shares outstanding in 1928. As of April 2 1929, 1,403,671 new shares 
were issued and became outstanding pursuant to the offer to stockholders, 
on Oct. 16 1928, of additional stock at $40 per share in the ratio of one 
share of new stock to each six shares then held. 

The desirability of providing more fully for the financial needs of the 
corporation became evident after the middle of the year, and at a special 
meeting of directors Oct. 8 1929, plans were made for the sale of $100,006 ,000 
convertible sinking fund 5% gold debentures, dated Oct. 1 1929, due Oct. 1 
1944. On Nov. 6 1929, stockholders ratified and approved the ssuance 
and sale of the debentures, and further authorized an increase in the capital 
stock from $250,000,000 to $350,000,000. The purpose of the stock in- 
crease was to make provision for the conversion feature of the debentures 
and to have treasury stock available for possible future requirements. 


Investment Expenditures during the year by departments or divisions of 


activities were $82,562,621 as follows: 

Producing ------------$21,164,067 ‘Tank farms and tankage $3,531,541 
hss ict coke wien a7 Pipe lines 9,129,973 

Sales: Domestic & foreign 19,072,952 Other facilities_..._.__- 1,818,262 

Producing Operations—(1) United States.—Gross production of crude oil 
for year amounted to 50,410,685 barrels, an increase over 1928 of 6,140,715 
barrels, or 13.9%. Net interest in the production, plus oil produced by 
others for company’s account, amounted to 43,599,124 barrels, as compared 
to 38,594,965 barrels in 1928. On the last day of the year — daily 
oD was 129,110 barrels, with approximately 43,00@ barrels per 

ay shut in. 

n June ogee 4 acquired the producing properties of the Josey Oil Co. 
in Oklahoma, consisting of 2,563 acres of producing leases and 1,256 acres 
of undeveloped leases, together with 66 oil wells having a net daily pro- 
duction of 1,760 barrels. 

Acreage held at the end of the year amounted to 5,631,424 acres. 

Drilling operations throughout the year were confined almost entirely 
to necessary offset wells for the prevention of drainage and for the protection 
of expiring leases. 

As a result of excessive overproduction in California, principally in the 
deeper sands at Santa Fe Springs, company’s stocks of crude in California 
during the year have increased 7,457,653 barrels. 

Company’s natural gasoline (casinghead) ae a increased 1,231,720 
barrels, or 64.2% over 1928, the increase being principally in California. 

(2) Venezuela and Colombia.—In Venezuela company's subsidiary, Texas. 
Petroleum Co. in 1929 acquired 53,906 acres of exploration and exploitation 
concessions, making the total acreage held at the end of the year 160,273 
acres. Through the California Petroleum Corp. of Venezuela company 
had a one-half interest at the end of the year in 731,327 acres of exploration 
and exploitation concessions in Venezuela. 

The Texas Petroleum Co. held in Colombia at the end of the year a total 
of 797,810 acres in fee and under option. 

Pipe Lines.—During the year pipe line runs aggregated 61,168,061 bar- 
rels, an increase of 9, .996 barrels over the previous year, andin addition 
2,796,072 barrels of distillate were moved to Pt. Arthur from our refineries 
at Tulsa, Dallas, Shreveport and Houston. Oil transported for account o 
others totaled 2,630,213 barrels. 

The three major pipe line projects, referred to in the annual report for 
1928, were completed and started operating during the year. These three 
main line projects with branch lines, &c., aggregate 2,100 miles. 

Refining.—Crude oil run to stills during the year amounted to 57,323,200 
barrels, an increase over the previous year of 2,239,677 barrels, or 4.1%. 

Gasoline manufactured aggregated 29,057,997 barrels, an increase of 
3,853,977 barrels, or 15.3%. The percentage of gasoline manufactured 
from crude run at refineries, excluding operations of the California company, 
reached a new high average for the year of 53.9%, ascompared with 51.1% 
in 1928. Including the California company, where company is not as yet 
so well equipped with cracking facilities, the percentages were 48.3% 
for 1929, as compared with 43.8% for 1928. 

The year marked in this department a period of heavy construction which 
will continue in 1930. Additional refineries were completed and put into 
operation during the year at Cody, Wyo., in May: at San Antonio and 
El Paso, Tex., in July, and at Houston, Tex., in August. 

During the year 24 units of pressure stills, built in 1920, were retired. 
Nevertheless, with new and improved units in le the total charge 
to pressure stills amounted to 39,436,440 barrels, an increase of 15.3% 
over 1928. Fifteen additional units were under construction at the end 
of the year. 

Sales.—Gasoline sales for the year amounted to 30,459,598 barrels, an 
increase of 12.9% over 1928. Lubricating oil sales increased 11.5%. 
Sales of other products also generally showed satisfactory increases. 

Texaco products were introduced in California on June 1 1928, and are 
now well established on the Pacific Coast. ’ 

During the year the company subscribed to the National Code of Prac- 
tices for Marketing Refined Petroleum Products which was sponsored by 
the American Petroleum Institute and promulgated by the Federal Trade 
Commission in July 1929. : 

Company's domestic distribution of aviation gasoline and airplane motor 
oils has progressed in a very satisfactory manner. 

The trend toward iacreased taxes on sales or consumption of gasoline 
continued. 

Construction program in foreign fields, converting case,and other package 
distribution to bulk distribution, started in 1925, was continued during 
1929. Bulk distributing facilities were completed in the West Indies, 
Brazil, South Africa, Australia, New Zealand and the Philippine Islands. 
Can manufacturing facilities were also installed in the Phillippine Islands. 
In England company completed and put into operation bulk facilities for 
the distribution of lubricating oil. 

Marine.—The fleet during 1929 was operated to capacity and with in- 
creased efficiency. The 8. 8. Virginia, which was laid up in 1928 for lack 
of cargo, was put into commission, and additional tankers under satisfac- 
tory charter rates and conditions were employed in carrying the excess of 


; our requirements over the capacity of our own fleet. 


Railway Traffic.—The results obtained from the operation of our tank 
car fleet show a further improvement over the year 1928. The average 
number of tank cars in service increased 6.0% over the previous year, while 
car loadings increased 12.0% and total car mileage increased 10.7%. 
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“Phe average miles traveled car 
in service at the 


and 2,376 leased 


Sulphur Operations.—Resulte from su 


me of 4 Tank cars 


per increased in . 
end of the year totaled 6,841, of which 4,465 were owned 


hur operations at Hoskins Mound, 

Tex., under company's contract with the Sulphur Co. and from 

qouwen *s interest sulphur uction at ling Dome, Texas, were 
vorable 


Net revenue from 
year to $3,664,331. 


sulphur operations amounted during the 


Distribution of Stock.—On Dec.31 1929, there ,898 stockholders, 
an increase of 15378 during the year. rae 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 











1928. wi ah — 

Gross earnings___.__..- 213,262,170 196,234.235 141,125,857 166,173,513 
Oper. admin., &c., exp__111,011,369 7,488,544 80,539,913 98, ,684 
Depreciation, &c______- 24,259,015 25,528, 21,189,642 17,760,056 
_ SECS eee 7,699,202 8,115, if 3 ; aon 
Federal taxes_________- %x11,194.797 10,771,192 7,168,247 4,750,000 
Intangible devel. costs.. 12,275,388 10,543,028 8,470,421 ____-. 
Interest charges... .--- 2, 583 1,907 ,566 Dewtt . asines 
nt eS ae ee 9,392,441 
Net operating income. 43,994,815 41,880,232 15,627,581 36,043,330 
Other income_______._- 4,297 ,231 3,087 ,302 Te Cee 
Total income-._...__-. 48,292,046 44,967,534 20,029,405 36,043,330 
Oash dividend________- 28,494,459 24,306,712 21,180,916 19,734,000 
Balance to surplus... 19,797,587 20,660,822 df1,151.511 16,309,331 
Previous surplus__---_-_-- 131,247,826 111,059,396 128,528,708 113,466,023 
Adjustinents_ ..--- Dr.360,464 Dr.578,737 Cr .87 ,022 Dr1,412,812 


Stock dividend (10%)-- _ --.--- 
Loss applic. to min. int- Cr .26 ,026 


EE OS 





Profit & loss, surplus_150,710,975 
Shares of cap. stk. out- 

standing (par $25)__- 9,850,050 
Earn. per sh. on cap. stk. $4.90 


131,247,826 111,059,395 128,362,542 
8,443,354 7,219,243 6,578,000 
$5.43 $2.77 $5.48 


x In addition to the amount of taxes shown there was paid (or accrued) 
for State gasoline taxes the sum of $30,002,644. 


CONSOLIDATED BALANCE SHEET DEC. 31. 





1929. 1928. 

Assets— BY 
Tot .fixed assets a311,820,099 266,381,138 
2 27,926,202 25,387,133 
Marketable secs. 49,727,695 =  ___.-- 
Accts. receivable 45,029,801 32,465,950 
Notes receivable 2,290,517 1,933,334 
Bond sk. fund_- 702,000 418,000 
Other curr assets 714,571 65,472 
Investments -.-. 13,439,556 6,200,897 
Merchandise - - 135,850,408 116,073,739 
Storehouse sup’s 7,165,934 6,669,261 
Deferred charges 

to operations. 12,186,300 6,323,439 

0 609,853,084 461,818,364 








1929. 1928. 

Liabilities— $ 3 
Capital stock - 246,251,250 211,083,850 
eee 198,838,861 158,263,763 
Accrued liab..- 11,018,531 9,727,536 
Divs. payable-. 7,387,940 6,332,533 
Funded debt - --123,416,763 26,112,745 
Cap. and surplus 

of min. int. _- 407,138 582,528 
Rec. on stk. sub- 

scrip.warrants -...-.. 1,215,165 
Accts. payable_. 21,164,716 17,114,852 
Notes payable... ___.-- 29,091,775 
Deferred credits. 1,367,886 2,293,613 

; ore 609,853,084 461,818,364 


a After depreciation, depletion and amortization reserves of $215,342,035. 


—V. 130, p. 1479. 


Tide Water Oil Co. (& Sub. Cos.). 


(Annual Report—Year Ended Dec. 31 1929.) 
Operations of Tidal Osage Oil Co. have been included in the consoli- 


dated statements commencing Jan. 1 1927. 
published consolidated figures for the year ended 


For pro comparison, the 


cee 31 1926 have been 


in the statements to include operations of Tidal Osage Oil. 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR 
CALENDAR YEARS. 


Total volume business b. 
Tide Water Oil Co. 
subs. as represented by 
their combined gross 


1929. 
sales & earnings excl.of 


1928. 1927. 1926. 


interco. sales & trans.$120,131,729 $95,590,614 $86,092,718 $90,312,621 


Tota! exps. incid. to oper. 
includ. repairs, maint., 
pens’ns,admin.,insur., 
retire. of phys. prop., 
cancel. of leases, devel. 
exp.on both productive 
& unproduct’e acreage, 
abandoned wells & all 
other charges, except 
deprec. & depletion & 
Federal income taxes - 107 ,616 ,604 


78,550,616 75,161,252 75,051,191 





Operating income - ---$12,515,.126 
Other income.-......-.- 3,450 ,064 


$17,039,998 $10,931,466 
1,008 ,8 


$15,261,430 
2.503.441 25 1,161,693 





$15,965,190 


6,870,834 
2,434,631 
472,000 


Total income-_--_-_-_--- 
D tion & depletion 
eee 
Cancelled leases, &c---- 
Estim. Fed. income tax-_ 


$19,545,439 $11,940,291 
7,812,331 7,490,558 


$16,423,124 
7,690,867 


1,052,188 





Net income, -_....--- 
Outside stk. ,prop.of prof. 


$6,187,724 $10,435,874 


$4,304,233 


$7 680,069 
10,144 1,272,846 


1,0 1,168,139 





Tide Water Oil Co. stock- 
holders propor. of prff. $6,187,724 
Surplus at begin. of year 26,691,724 


$9,425,730 


$3,031,387 $6,511,930 
22,040,017 515 


25,888,289 23,600,5 





Total surplus-----_--- $32.879.448 $31,465,747 $28,919,676 
Dr .718,407 Dr2,002,660 Dr3 ,734.002 


Adjust .applic.tosurplus 
of prior years. ._...-. 


$30,112,445 
Cr .65 336 





Balance, surplus ----- $32,161,041 $29,463,087 $25,185,674 
1.006.018 1,035,260 


Preferred dividends - --- 


Common dividends. ---- 1.751.523 


$30,177,782 
1,075,003 


1,035,260 075, 
3.214,490 


1:736.103 2.110.397 





Earned surp. end of yr.$29.403.499 $26.691.724 $22,040,016 


Paid-in surplus --_._---- 1.555.872 


$25,888 289 


1,432,839 4,321,786 1,321,736 





Total net consol. surp $30,959,371 $28,124,563 $23,361,803 $27,210,025 


Shs. com. stk. outestand 


eee ee eee eee 


2,191,820 
$2.36 


2,178,776 2,168,413 2,158,047 
$3.85 $0.92 $2.52 


COMPARATIVE CONSOLIDATED BALANCE SHEET—DECEMBER 31. 








1929. 1928. 
Assets— = $ 
Oil producing... 37,272,072 54,125,704 
Refining - ------. 38,546,328 34,544,639 
Transportation. 26,591,848 26,447,035 
Marketing ----.. 16,191,715 12,109,271 
Misoellaneous.. 2,264,211 2,196,910 
120,866,174 129,423,560 
Tota. res’ves for 
deprec. & depl. 50,797,647 56,538,141 
Net properties 
& equipm’t 70,068,526 72,885,419 
OE stniccbe 1,596,996 3,413,908 
Market secur ---. 223.483 8,563,338 
Notes and trade 
acceptances... 1,547,503 1,301,523 
Accts. receiv... 8,801,788 7,955,393 
Crude oil & prod 24,049,817 18,128,285 
Materials & sup- 
plies, at cost. 2,032,809 2,155,029 
Due [r. affil. co's 419,255 430,854 
Inv.res'vefunds 4,657,935 4,502,137 
Inv. in affil.co’s 6,213,908 1,282,197 
Other invest... 1,206,820 284,083 
Deferred and un- 
adjusteditems 3,030,230 2,065,883 








1929. 1928. 

Liabilittes— 3 3 
5% conv. pf. stk 19,944,600 20,325,500 
Common stock .x54,795,500 54,469,400 
I oo ccccieenes 30,959,371 28,124,563 
Minority int. in 

subsidiaries.. -.-.-- 4,562,476 
Purchase money 

obligations - -. 500,650 228,105 
Acc’ts payable, 

 _ ae 4,733,722 3,741,594 
Wages, int. and 

miscellaneous- 840,296 863,510 
| Accrued taxes - - 448,946 312,303 
Due to affil.co’s 2,734,790 1,152,326 
Defer. purchase 

money oblig-. 1,664,476 1,066,712 
Employees pay- 

ment on cap. 

stock subscrip  ------ 83,008 
Res. for conting. 6,666,916 6,554,224 
Estimated Fed'l 

a eee 472,000 1,295,234 
Deferred credit 

to operations. 87,805 189,094 
Total (each side) 123,849,074 122,968,051 


= Represented by 2,191,820 no par shares.—V. 129, p. 3980. 





Tide Water Associated Oil Co. 
(Annual Report—Year Ended Dec. 31 1929.) 


During the year the outstanding 


President Axtell J. Byles, March 8, wrote in part: 
shares of common stock were increased 


through the acquisition of additional shares of the common stock of Tide 


Water Oil Co. and 
per share. The company’s 
of Tide Water Oil Co. has 
to 97.50 

period from 95.13% to 97.24% 


/O® 


ted Oil Co. and the sale of 100, 

oe ang oe of ownership of the common 
nm increased from {Gise 

-50% on Feb. 28 1930, and of the Associated Oil Co 


000 shares at $20 


stock 
on Dec. 31 1928 
. during the same 


It has been the company’s practice to report income on a comparative 


, but inasmuch 


as this occasionally requires adjustments in f: 


ay gy = submitted it has been determined to follow the common practice 
the industry by eliminating comparative income accounts from the 


published statements. 


The volume of business transacted by the com 
the largest in its history, an increase of appro 

In view of this increase, 1929 earnings This 

is primarily due to the fact that Tide Water Oil Co., a large buyer of crude 

for its Eastern refinery, paid about $2 


1928. 


ny in the past 
tely $20,000, 
were unsatisfactory. 


ear was 
over 


.500,000 more for crude in 1929 


than for a comparable volume in 1928 because of higher ted crude prices 
and received about $3,600,000 less in 1929 for a comparable volume r) 


manufactured 


roducts due to lower prices in its Eastern marketin: 


area. 


It is expected that developments now under way by the producing division 


of Tide Water Oil Co. 


ll go far toward correcting its unbalanced crude 


tion. 
During 1929 a volume of retail sales business was established in the 
Eastern area which materially reduced the per gallon cost of distribution. 
By the installation of the most modern equipment in its refining plants 
the company has increased its yield of high realization products and re- 


duced its costs. 


In conjunction with H. A. Brassert & Co., Tide Water Oil Co. has devel- 
oped a new type of equipment for the coking and cracking of non-commercial 
residue and the production of metallurgical cokes, which eliminates hand 


still cleaning and coke handling. 


The equipment is protected by 


tent 


and the first license to outside companies for a battery of these units has 


been granted. 
stantial profit to the company. 


It is believed that the process will prove a source of sub- 


ted Oil Co. has joined with the Mitsubishi interests, industrial 
leaders in Japan, in the organization of a corporation, to be known as 
Mitsubishi Oil Co., for the purpose of refining and marketing petroleum 
and its products throughout the Empire of Japan and adjacent countries. 
It is expected the refinery will be in operation within a year, ee 
additional outlet for Associated Oil Co.’s crude and adding materially 


to its revenue. 


During the year Tide Water Oil Co. exchanged its 51% interest in Tidal 


Osage Oil Co. for a 31.06% interest in 
strengthening its crude position and avoidin: 
poem by operating a 100% owned su 


oned 


Darby Petroleum Corp., thus 
the complications heretofore 
idiary idal Oil Co.) and 


a 51% owned subsidiary (Tidal Osage Oil Co.) in the same general Mid- 


Continent area. 


In September the Bradford Transit Co. was organized and took over all 


of the gathering lines in the Bradford and Ailegan 


fields belonging to the South Penn 
Ltd., and Emery Mfg. Co. 


Period End. Dec. 31— 
Total volume of business 

done by T.W.Assoc.Oil 

Co. & subs. as repre- 

sented by their com- 

wnen gross gates — 

earnings, excl. of inter- 

co. ae ts transact'ns.175,922,744 
Total —. incident to 

oper., includ. repairs, 

maint., pensions, adm., 

ins. costs 4 = —— 

charges, excl. of depr. 

& deni. & Fed.inc.tax- 142,908,707 


1929. 


The Bradford 
by the South Penn Oil Co. and Tide Water Oil Co. 


CONSOLIDATED INCOME ACCOUNT. 


Pennsylvania crude 
ide-Water Pipe Co., 
Co. is owned equally 


Oil Co., The 


‘Transit 


9 Months 


12 Months 
1928. 1926. 


1927. 


162,235,198 153,098,374 126,776,089 


130,735,231 132,379,627 106,254,276 



































Oo ting income___. 33,014,036 31,499,967 20,718,747 20,521,812 
Other ion Be Oh hata a 4,358,875 3,270,567 1,666,001 1,324,557 
Total income- -_------ 37,372,911 34,770,534 22,384,748 21,846,370 
Depr. & depl. charged off 12,522,082 13,278,441 12,423,613 8,687,520 
Cancelled leases, &c---- é . Peer a” cankeeee 8 sabaueee 
Est. Fed’lincome tax-_. 1,009,097 1,807 ,933 204,842 1,150,086 
., disc t & prem. 
ey aaed den ee Fe 1,354,477 oS lll A i 
Min.int.propor.of earns. 1,640,696 4,197,140 2,942,140 2,122,855 
Surp. acquis. by min.int. -------- -------- -------- 174,73 
Net income. .--_-.---- 14,000,689 14,132,543 5,345,872 9,711,178 
Divs. paid in cash, pref. 4,392,141 4,367,355 4,364,935 3,261,213 
Dividends, common__.- 3,453,898 -------- 3,592,856 2,854,937 
Balance, surplus- ---- 6,154,650 9,765,188def2,611,920 3,595,028 
Previews serghen A 11,615,444 3.164.310 3,595,027 -....... 
Surplus adjustments. --. Dr.882,013Dr.1,314,054 2,181,202 -------- 
Profit & loss surplus_. 16,888,080 11,615,444 3,164,310 3,595,027 
. stock out- 
See ten par).... 5,560,424 4,852,519 4,776,323 4,786,478 
Earnings per share----- $1.73 $2.01 $0.20 $1.39 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assels— 3 3 Lhabiltties— 3 $ 
Oil producing -_.114,326,528 129,755,524|6% pref. stock. 73,284,500 72,884,300 
Refining -...-.--. 53,300,981 48,918,815| Common stock.b87,963,530 72,841,027 
Transportation. 56,813,834 55,410,347|6% gold notes, 
Marketing --~.-- 28,089,489 Soe ati 7. ye 
i is 99. 5,252, Associ- 
ere See ase ated Oil Co.). 14,241,000 16,620,000 
J) ae 257,261,827 262,629,844 | Tide Water Ar 
Res. d deplerion 105,269,106 106,255,052 orb Garp. 
55 anc tae ean funded debt-. 2,300,000 2,610,000 
Total proper’s Purchase money 
& equipm’t_151,992,721 156,374,792 obligations - - . 500,650 728,105 
Invest’s in co.’s Accounts pay- 
affiliated, not able—trade.. 8,001,651 8,025,021 
consolidated... 12,805,041 7,377,040 | Wages, interest 
Other investm’ts 4,890,350 4,251,846) & miscell_.._. 3,784,151 4,064,376 
Cash on hand & Due to cos. affili- 
in banks--.-.-. 9,297,892 11,465,650 ated, not con- 
Marketable sec’s 223,483 9,862,606 solidated.-.-- 1,940,171 1,930,611 
Notes and trade Estimated Fed- 
accept’s rec.. 1,875,217 1,731,091 eral tax....-. 1,009,096 1,810,098 
Accts. receivable Divs. pay. Tide 
—less reserve. 13,549,239 13,835,173 Water Assoc. 
Due from co.’s Oil Co.’s 6% : 
affiliated, not preferred ..-. 1,099,312 1,108,851 
consolidated - - 630,992 609,410|Common  divi- 
Crude oil and P he aa 
ss saa 40,949,368 29,213,302} Deferred purch. 
ten way sup- money oblig-. 1,664,476 1,066,712 
Nl os ot tn ae 3,498,910 3,905,138 | Deferred and un- 
aoe. fen. funds. 6,037,090 5,483,147 aaiemes items 302,153 535,902 
Advances to Reserve for con- 
—secur. 100,806 785,403 tingencies_... 6,887,395 6,659,295 
Deterred & dy oo pg eee 16,888,080 11,615,444 
,072 | Minor .interestin 
ene Fee Sem subsidiaries ..a28,107,087 46,879,928 
TRU aneuee 251,427,152 249,379,672 Total. .cccce 251,427,252 249,379,672 
b Repre- 


Includes $19,944,600 Tide Water Oil Co. 5% pref. stock. 
sented by 5,560,424 shares, no par value.—V. 130, p. 480. 
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Associated Oil Co. and Subsidiary Cos. 


(28th Annual Report—Year Ended Dec. 31 1929.) 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME YEARS 
ENDED DECEMBER 31. 




















1929. 1928. 1927. 
a eee ge ic eruline yu asieitio woe an ~ aed 269,908 $72,815,785 $74,468,799 
expenses & taxes (exclusive 
er depl. & Federal inc. dd 45,596,372 59,041,481 65,380,035 
Operating income. -.-..----.------ $19,673,536 $13,774,304 $9,088,764 
Other M00mMe . - ncn cccccsscccccce 683,391 686,516 605,250 
Detal INCOM. ..o.04 ccccanscccance $20,356,926 $14,460,820 $9,694,014 
Int., disc. & premium on funded debt. 1,040'857 1.201.274 1,361,358 
Deprec. & depletion charged off--.-.--. 5,313,819 5, ‘203.187 4,804,696 
Estimated Federal income tax. --..--.- 73,719 465,612 «cone 
Cancelled leases, &c..--..-....-..-- Ss. . cms | ssepee 
Wet INGE, cctrecccnnswrencscce $8,940,700 $7,590,748 $3,527,960 
Surplus at beginning of year_....-.--.- 28,903,307 27,599,829 28,317,382 
Transfer from reserve for conting-.-.  --.--- tat asscon 
Gr CREP igo cvs cccnssnswmiagns $37 ,844,007 $35,790,710 $31,845,341 
Net adjustm. applic. to prior periods - Dri83. 367 Dr675.569 Cr2,167,641 
Approp. for fire losses & oth. conting- 338,144 Fy’? 2 
DIVE PER sack ccnunenvosaans 4,580,824 4,580,824 6,413,154 
Unappropriated surplus -_ -.--.-.-- $32,681,671 $28,903,307 $27,599,828 
Earns. per sh. on 2,290,412 shs. cap. 
MOG COE GAO) cvacdunacwdibianns $3.90 $3.31 $1.54 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 
Assets—— 3 $ TAabilities— BS 3 
Fixed assets... .x76,823,696 78,984,765) Capital stock... 57,260,300 57,260,300 
Inv. in cos. affil. 591,133 6,828,891} Funded debt... 14,241,000 16,620,000 
Other investm’ts 3,783,970 3,233,565|Accts. payable. 3,258,202 4,425,449 
Invested res.fd. 1,379,154 = ....-- Due affil.cos._.. 1,966,656 1,950,694 
Due fr. affil. cos. 866,320 816,299 | Wages, int.&emisc 
BER occsasene 4,126,035 5,844,376 accts.paym.. 1,451,607 1,941,946 
Notes & acc Fed. tax (est.)-.- 1,582,229 1,540,950 
receivable.... 4,757,462 6,257,426 | Deferred liab’ty 343,751 378,192 
Note rec. (part Res. for conting. 2,029,154 1,631,010 
Comune sednss 785,403 | Prem.on cap.stk 3,578,917 3,578,917 
Materials & s Surplus........ 32,681,671 28,903,308 
rare 1,469,583 1,750,108 
Merchandins... 16,898,246 11,085,016 
Oth. curr. assets =—ss( | --- - - "981 ,010 
Def. & unadjus. 1,697,889 1,663,904 Tot. (ea. side) 118,393,489 118,230,766 





. = reserves for depreciation and depletion of $53,717,574.—V. 129, 
DP. « . 


Federal Water Service Corp. 


(Annual Report—Year Ended Dec. 31 1929.) 


RESULTS FOR CALENDAR YEARS. 
(Earnings of Cos. Acquired During Year Included Only Since Date of Acquis.) 











1929. 1928. 1927. 

Gross revenues.........----..---- $16,360,704 $14,558,134 $7,978,686 
rr 4,699, ‘184.761 2. 959 
0 eee 878 417.018 
Taxes (including Federal income tax) 1,221 443 997 ,894 625 ‘078 
TROD GRUEENE 6 6 oe de ko wenesnencon $9,570,784 $8,584,601 $4,356,630 

sr! id as esorued on funded debt of 
EEE NS ELEN I RIN 3,999,794 3,636,373 1,723,812 

Funded debt of Federal Water Ser- 
Exide canwannectinen es 667 ,785 441,180 
Unfunded a ae ee 252,592 252.481 

Reserve for deprec., amortization of 
bond disc. & exp. & miscel. deduct _ 743,319 1,100,570 427 ,539 
Div. paid or accrued on subs. pf. stk. 1,173,843 1,086,722 500,132 
Ee in nk ie Cre necevscoce $3,380,706 $1,840,558 $1,011,486 

Divs. paid or accrued on— 

Federal Water Service Corp. pf. stk 975,199 536 ,286 301,842 
Federal Water Serv. Corp.cl. Astk 1,179,734 445 663 233 ,513 
Federal Water Serv. Corp. cl B stk.- nee..  “Seeanee | -\ eminem 
Balence. csi pm emnenbinne 00 $1,133,671 $658. 609 $476,131 
Shs. cl. A stk. vamiending (no par) --. §34,< x495,585 214,040 
Earnings ET isc wd aware wenn 2.63 $3.31 


x Based on the average number of ghores 7. an, during the year 
(235. 146), the earnings amounted to $5. ue to conversion 
of bonds in Dec. 1928 the number of baad were increased to 495,585. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1929. 1928. 1929. 1928. 
Assels— 3 3 Tabilittes— $ $ 
Plant, prop., &c 147,811,801 140,966,734 | Subs.pf.stk.out. 19,873,296 19,786,062 
Misc. invest’ts - 4,046.5 538 2,096,371 Cum. pref. stk..b14,928,764 10,234,603 
Cash & receiv... 5,182,764 4,896,442) Com. stk. & surpc24,396,508 27,236,731 
Mat’ls&suppl . 1,196,625 1,023,142 Fund. dt. of subs 81,038,500 80,202,200 
Mise. spec. dep. 62,730 141,057 | Fed. Water Serv. 
Dep. with trus.to Corp.gold debs 7,000,000 -..... 
ret.sec.(contr) ------ 5,770,755 | Sec. in proc. of 
Due fr. affil.cos - aes retire.(contra) §€-..-.-- 5,770,755 
Def. charges & Notes pay., spec. -..-.. 25,000,000 
prepaid accts. 5,786,464 10,409,509|Current liabils.. 2,794,702 2,614,425 
Accrued liabils 2,293,231 1,907,679 
Def. liabils. & 
unadj.credits 1,115,339 1,336,598 
Contrib. for ext- i ik 
| Res.for retire.,&c 10,939,430 11,214,957 
| 164,623,637 165,304,011! Total... --. 164,623,637 165,304,011 


a These notes were incurred in connection with retirement of Federal 
Corp. funded debt and have been paid through the issuance of $6 pref. stock. 


b Represented by 65,099 no par shares of $6 dividend series: 74.037 
eerie. ghenes of $6.50 dividend secles and 16,364 no par shares of $7 dividend 


ted by 534,315 no par class A shares class A scrip am in, 
to 4, Ee shares and 495,000 no par class B shares.—V. 130, > 36. ’ 


Fisk Rubber Company. 
(17th Annual Report—Year Ended Dec. 31 1929.) 


President H. T. Dunn, March 11, writes in brief: 


Taken without detailed explanation the pia is extremely disa int- 
ing. Only a thorough rehabilitation of the company and candies oxk 
dence that such rehabilitation was necessary , could warrant the losses shown. 

Sales for the year were $52,790,475 compared to $60,933,841 in 1928. 
Selling prices were lower in Lv than in 1928 which accounts for a consider- 
able portion of the Joss in sales. However, there was a shrinkage in unit 
sales for the year of 9% which is entirely traceable to dealer business upon 
which taster the yee pp Sooendaes fe ite major profits. Unit sales 
to manufacturers compar avorably with the previous year and expo 
sales showed a substantial increase. < 7 ” 

The shrinkage in dealer unit sales contributed largely to the operating 
loss for the year of $2,515,219 which loss was after sbecebing de tion 
of $2,250,000, but before interest and amortization charges of $1,520,903, 
making a total loss of $4,036,122 peers writedowns. 

Although the above $2,250,000 depreciation absorbed in operations is 
above normal, mold equipment was her Copreciated in the amount of 
$262,000 by the application thereto of Federal tax refunds for the years 
1920-1923. Total Cagrematics therefore was $2,512,000 and amply covers 
obsolescence due to change of equipment incorporating the new Flight 
Principle of tire construction. 

In addition to the foregoing, provision has been made for the following: 


R 
Dec. 31 1929 


drastic fal 
Reserve for additional writedown on 


These together with the operating 
ayy heretofore ref: 
o 


1929. 
== $52, 790 476 
. €xps. 58,802,525 


Grogs sales, Jess r 
and allowances... 

Cost of sales ,incl.deprec 
selling & 


lines, replaced by Air Flight brands, 
a basis reflecting normal average gross profit 


referred to, 


eserve for writedown of raw material inventories to market as of 


Reserve for writedown of commitments of future deliveries of 
rubber and cotton to market as of Dec. 31 1929 

Reserve for writedown of rubber and cotton content of finished 
inventories to market as of Dec. 31 1929, also for writedown of 
labor and overhead therein to the basis of 1930 estimated 


inventory of discontinued 
on hand Dec. 31 1929, to 


loss of $2,515,219 and interest and 
make a total loss for the year 


CONSOLIDATED INCOME ACCOUNT. 
—Year Ended Dec. 31— 14Mos.End. Year Ended 


1928. Dec. 31°27. Oct. ol 26. 


$60 933,841 $72,404,002 $68,051,739 


68,239,091 67,587,745 62,054,823 





Gross operating loss... $6,012,050 
Miscellaneous income- .- 36 496 


$7,305,250 x$4,816,257 x$5,996,916 
81,497 23 ,598 21,921 














Shs. com. stk. outstand- 








ov: san, $7, ae th & 
850,792 shares in P9208. it St Pp. 


Sales of coal to 


sg incl. coal aa 
duced & pure 


transp. to distri 
Oper. exp., taxes, insur. & royalties -- 


Operating loss_...-.-.- $5,975,554 $7,223,752 x$+, £39. 855 x$6,018,837 
Deduct—Int. paid, net_. 1,446,685 1,487,125 ,588 788 [ 
Amort. of discounts, &c_ 74,219 80,374 221, 354) 
Prem. & com. on bonds 1,664,406 
Sn." botees sesane ..seeogie | 
Prov. for Pederal taxes... 4 cecccn 0 cw wwe 409,000 
eee Gee Ga Nees | lems ‘ims 1,000,000 
Balance, deficit. - ~~. $7,496,458 $8,791,252 7 620,721 x$3,354,431 
Previous surplus. ...--- 1,430,665 11,298,107 10,147,497 13,431,980 
TOU GE ao ccene $6,065,792 x$2,506,855 x$12768.218 x$16786,411 
Divs. accumul. on pref.& 
management "yA prior 
to Oct. 31 1925 & paid 
Be Ra ea ee 127 ,765 
lst preferred divs...... -...-- 788,597 1,086 ,638 721200738 
lst pref. conv. divs-.... -.-.-. 234,543 312,72 33 ,847 
2d pref.stockdivs.... ---.-.- 2,262 69,69 75,515 
Management stock div-. --..-- 788 0 1, 
Profit & loss, deficit_. $6,065,792 x$1,430,665 x$11298,107 x$10,147497 


ing (no par)-------.-.. 1,705 .037 850,792 840,684 825,116 
ee per share_____ Nil Nil $1.36 $2.23 
pan) ge y yb ary 1st stock (26%) id in 7% cumulative 
Ist re stock $4,467, paid in cash, 48,934; management 
(29 %) yeah, $4,463; 7% cusinttve 2d pref. cony. stock (30 11-12% 
en, $307 368. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Ltabiltttes— + 
Land, bldgs.,mach. 7% cum .1st pf.stk.15,020,900 15,020,900 
& equipm’t less 7% conv.ist pf. stk 4,440,400 4,467,500 
depreciation ..a24,824,321 21,703,364| Management stock 15,000 15,000 
Fisk tire fabric... -...-- .133,433|7% cum.2d pf.stk 944,800 981,000 
Good-will_.....-- 1|Common stock _.x16,960,475 8,380,045 
Investments -..-. 1,497,201 2,268,337) 1st M. 20-yr. 8% i] 
RE Sswss wascan 230,750 sink. fund bonds 8,120,000 8,370,000 
Inventories - . - - - - 14 ,457,457 17,420,010 5-yrt.5%% notes 8,199,500 8,359,500 
Accounts & ni Fisk tire fabric bds. 1,095,000 1,266,000 
receivable. . ~~. - b7,753,809 8,779,545| Accounts payable. 1,837,949 1,549,736 
ac aticntecssmis 9 2,918,430| Notes payable-... ---.--- 4,900,000 
Deferred charges.- 1, *221 045 1,119,019] Bankers accept... 557,014 504,049 
| ee 6, ‘065, en Reserve for conting 1,622,838 1,328,506 
vccesdgehe” ' saenia 1,430,665 
Tot. (each side) _58,813,876 56,572,901 


tion. b After reserves of $1,036,- 
sae of no par value in 1929 and 


Consolidation Coal Company. 


(66th Annual Report—Year Ended Dec. 31 1929.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 


1929. 1928. 1927. 


points, &c. (less allowances, &c. $35, 198 ,047 $33. 273; ‘Ona $41. 102,928 


31,299,944 32/203 9,432,805 





Earnings from operatio 
viding for deprec. an: depletion 
Profit from sale of capital L.. 
Income from other sources 


Oi * alma ta 
Interest on funded debt and loans-. 
pceienes of bond 


ee 


preciatio 
— (on cost) 


Depletion (on cost)_.....---------- 
Federal income tax accruals ----.----- 
Profit by 3 ae NS , cannwd vente 
Wale) Gen. oo ccccddacneceeoe 
Charges applic. to jute period, repre- 
senting reduc. of invest. to apprais. 

val., prop. abandonment, depl., &c. 
iam in closing receivership 0 allied 


. & reduc. of sec. to market value 
at WROD. GF Bi cocndetnstecence 


_. tas wo of profit & loss account 


CONSOLIDATED BA 
1929. 1928. 
Assets— $ 


$ 
Capital assets_.-x66,025,342 64,581,334 


Investments -.--.. 1,709,761 3,571,091 
Deferred charges - - 1,585,083 1,635,363 
Inventories -...-. 6,812,694 6,278,617 
Notes & accts. rec. 6,278,370 6,089,340 
CO. GO. ciences 4,140,050 2,856,155 
Cash’ in hands of 

fiscal agent, &c_.. 116,693 ------ 
Profit and loss.... 7,422,227 6,852,515 














- $3, mt 102 $1,070,068 $1,670,123 
517 465,764 58,576 

13/085 2,345,244 2,530,850 

sh 323,704 $3,881,075 $4,259,549 
433, 450 1,439,354 1,549,029 
88,245 91,384 

219, 165 223 ,826 228,182 
1,894,098  1,691.860 1,701,101 
336, 8, 316,908 
TaGee - \aaebin = ‘Sennen 
$287 ,046 $89,158 $372,945 
6,852,515 6,480,517 surl 443,220 
$6,565,469 $6,391,359surl 816,165 
Keene 461,158 8,296,682 
a ae 





$7,422,228 $6,852,515 $6,480,517 
LANCE SHEET DEC. 31. 


1929. 1928. 
Liabiltties— 


$ 3 
Preferred stock. --10,000,000 10,000,000 
Common stock. -..40,015,748 40,015,748 





Total(each side) 94,090,221 91,864,416 





x After deducting reserves amounting to $31,581.933.—V. 128, p. 1897. 


Pref. stock of Car- 

ter Coal....... 3,607,100 3,686,300 
Funded debt--.-- 27,965,000 28,443,000 
Acce’ts payable_... 2,157,089 2,134,597 
Notes payable.... 2,500,000 -..... 
Milwaukee Dock 

pur. mon. oblig- 225,000 --.... 
Res. for conting. & 

insurance. -.-..--. 275,000 275,000 
Acer. bond int.... 201,487 206,925 
Res. for Fed. tax.. 2,193,917 2,131,988 
Res. for gen.tax.. 156,477 183,696 
Div. pref. stock of 

Carter Coal_--.-. 36,071 36,863 
Deferred credits.. 747,465 689,687 
Capital surplus _. 4,009,866 4,060,610 


Mar. 22 1980.] 
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United States Pipe & Fourdry Co. 
(31st Annual Report—Year Ended Dec. 31 1929.) 


President N. F. S. Russell, March 4 wrote in part: 


While bookings for the first six months of 1929 were considerably in 
excess of the corresponding in 1928 with higher average p ces , 
shipment of considerable portion of the tonnage was delayed by the buyers 

ications until the summer months of the year. As profits are not 
realized until shipments are made, the tonnage improvement in the first 
half of the year was largely reflected in the earnings for the last half. 

Continued tightening of the money market, with a consequent lessening 
of building operations, has adversely affected the tonna offering in the 
market since the latter part of 1927. This condition was finally accentuated 
4 the decline of ces in the security markets in October, which had the 

ect of postponing public utility buying and caused a decline in the 
tonnages booked below what is ordinarily expected for the last three months 
of the tend Buying since the first of the year has gradually increased and 
= ae a are running somewhat in excess of corresponding months of 

year. 

Large importations of pipe, mainly from France, continued to affect the 
tonnages booked. It is estimated that in the portions of the country where 
the greatest volume of imports are soid, such imports represent better than 
20 °C of the business offered. . 

n the latter part of 1928 the capital stock of the National Cast Iron 
Pipe Co. of Birmingham, Ala., was acquired by James B. Clow & Sons of 
Chicago, having foundries in Ohio, and shortly thereafter they requested 
a license to manufacture a larger tonnage of deLavaud pipe than had 
formerly been granted to the National company. This licnese was granted 
on mutually satisfactory terms. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1927. 
$4,289,525 ‘ $5,590 ,364 
1,530,598 +399 687 


1 1,826,696 
$2.758,926 $1,712,790 $3,763,667 
743,751 917 ,882 


480,157 
$3,502,678 $2,630,672 
921,44 ¢ 


1926. 
$7,754,887 
2,326,280 


$5,428 607 
383 655 


$5,812,262 
736 383 


Gross earnings $3,112,477 





Net earnings 
Other income 





Total income--_-_---- 
Depreciation reserve - -- 
Interest 


$4,243 824 
845,818 
24,030 


$3 373 ,976 
13,171,045 


$16,545,021 





Net profit 


$2,581,230 $1,812,227 
Previous surplus 


14,277,249 14,505,021 


Total surplus $16,858,479 $16,317,248 $20,211,045 
Appropriated for impr’ts, 

additions, &c._-___-_- 5.000 ,000 
Preferred dividends - _ ($1.20)935,761 (7 %)840,000(7 %)840,000 C7 30) 580 00 
Common dividends - - (10%) 1200 ,000 (10) 1200 ,000 (10) 1200 ,000 (10) 1200 ,000 


Profit & loss surplus - -$14,722,717 $14,277,248 $14,505,021 $13,171,045 
Shs.com.outst’g(par $20) 600 ,000 ,000 x120,000 x120 ,000 
$2.74 $1.62 $21.12 $35.08 


$5,049,367 
15,161,678 








Earn. per sh. on com - _- 
x Par $100. 
COMPARATIVE BALANCE SHEET DEC. 31. 


1929. 1928. 1929. 
Assets— $ $ Liabilities— $ 
Property & plant_x23,076,368 23,984,264 | Preferred stock _ _a12,000,000 
Cash 8,118,830 5,270,592|Com.stk.(par $20)12,000,000 
Marketable secur. 6,265,274 8,359,863| Dividends payable 533,892 
Aoccts.&notes rec.y 4,201,426 3,437,536|Accounts payable. 695,982 
Inventories 2,720,355 2,541,625| Acer. tax,int.,&e. 375,800 
Fireinsur.fund_.. 322,782 303,495 | Reserves.......- 74,392,570 
Deferred charges __ 15,926 34,875 | Surplus 14,722,717 
44,720,961 43,932,252 44,720,961 43,932,252 
x After deducting depreciation of $6,148,365. y After deducting $147 ,955 
for doubtful accounts. z Incl. reserve of $4,069,787 for improvements, 
additions and new construction. a Fee in 1929 by 600,000 no 
par shares of Ist pref. stock, and 180, no par shares of 2d pref. stock 
a with an annual div. rate of $1.20 cum. and red. at $21 per share. 
epresented in 1928 by shares of $100 par value.—V. 130, p. 638. 


1928. 
12,000,000 


732,991 
335,887 
4,586,126 
14,277,249 





Virginia Iron, Coal & Coke Co. 
(27th Annual Report—Year Ended Dec. 31 1929.) 
President John B. Newton says in part: 


The year 1929 was another chapter of receding prices in the bituminous 

ustry. Fortunately, company was able to meet the declining prices 

by reduction in costs without a — wage reduction, but the low prices 

necessary to meet competition in the market prohibited operating at a 

profit, although results of operation have shown improvement year by 
year for the past three years. 

It being impossible, under conditions prevailing in the 


ig iron market, 
to operate your blast furnaces at a profit, they remain 


idle during the 


year. 
Coke ovens produced and sold 52,602 tons of furnace coke. Coal mines 
produced 1,284,678 tons of coal. 

D rs authorized the purchase during the year of $117,000 bonds, 
bringing the total amount of bonds in treasury to $1,332,000 and the 
amount in hands of public to $1,596,000. Directors likewise authorized 
the purchase of 382,100 preferred stock, making the total amount of the 
preferred stock in treasury $2,636,900, leaving $2,363,100 in hands of public 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
$2,289,402 $2,479,364 $2,605,138 $3,710,957 
417 113,016 def2 258,985 


F 7,103 ; 
183,315 93,905 146,225 165,152 
$206,920 


$119,121 $424,137 
88,22 94,639 99,728 
182,918 





8.456 
240:388 
$64,221 $182,436 prof$75,565 
(214962337 (5%) 124,675 (6%) 124,663 
$14,205 $126,558 $307,111 $49,097 


GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 
3 3 


169,647 
$14,205 


206,919 








1929. 1928. 
TAabilittes— £3 
Preferred stock... 5,000,000 5,000,000 
Common stock...10,000,000 10,000,000 
lst mtge. bonds... 2,928,000 2,928.000 
Unpaid vouchers... 192,195 146,806 
Unpaid payroLs-- 41,300 43,705 
Accts. payable.-- 7,898 44,378 
Res. for workmen's 
compens’n liab. 52,702 
Bond int. accrued. 26,583 
Profit and loss.... 511,058 


Asseas— 
Real estate, plant 
and equipment_10,589,845 10,682,608 
Securities owned.. 6,671,254 6,548,645 
Sales ledger, &c., 
315,021 


631,731 
25,399 


Bills receivable__-_ 
Acc’ts receivable -- 
Adv. to cashiers & 

superintendents - 


531,307 
73,096 


98,274 


’ 90,891 
476,242 


480,774 


18,759,735 18,778,259 
—V. 130, p. 649. 


523,263 











18,759,736 18,778,259 


The B. F. Goodrich Co. 
(17th Annual Report—Year Ended Dec. 31 1929.) 

President J. D. Tew, Feb. 17, wrote in part: 

Sian BOe tae tone, the year amounted to $164,494,957 compared with 
° > n : 

Net profits transferred to surplus account for 1929 were $7,446,310 
after full provision for interest, depreciation and Federal income taxes. 
After deducting dividends on preferred stock, net profits applicable to 
the common stock outstanding at the end of the year (including shares 
subscribed for by employees) were $4.53 per share, and to the average 
number of shares outstanding during the year, $5.10 per share. 


Sales and profits of Hood Rubber Co., Inc., are included only sincé 
Aug: 30 1929, the date of acquisition by us. : 4 : 
irectors have deemed it wise to continue the long established licy 
of diversification in the manufacture and sale of rubber articles, believing 
it good business not to have too large a percentage ‘of the total volume 
in any one class of commodities. Therefore, ‘in p. irsuing this policy, we 
found it to our advantage in August, 1929, to acquiré the assets of the Hood 
Rubber Co. of Watertown, ass. In the four months from Sept. 1 to 
Dec. 31, incl., Guring which time the Hood Rubber Co., Inc., operated as 
a subsidiary of The B. F. Goodrich Co., the results from operations amply 
—— the acquisition. As a result of the purchase of the assets of the 
ood Rubber Co., very material savings have accrued in the manufacture 
and sale of waterproof and canvas footwear at Watertown and Akron 
due not only to the elimination of duplicate effort but primarily to the ex- 
cellence of the — of the Hoot Rubber Co. management. 

_ On Jan. 1 1929, we purchased the Martha Mills, located at Silvertown; 
Ga. This mill was constructed in 1926 to produce cord fabric for our com- 
Dany. Our agreement provided an option to purchase all the capital stock 
of the Martha Mills as of Jan. 1 1929, which option was exercised on that 
date. Since that time we have enlarged the Mills from an original capacity 
of 30,000 spindles to approximately 80,000, giving us very favorable costs 
on the cord fabric going into tires. The returns on our investment in the 
Martha Mills are proving satisfactory. 

_The operations of our foreign plants generally, as well as the export 
division, showed marked improvements in volume of sales as well as profits 
compared with the preceding year, and we are looking forward to increased 
business in these fields. 

Since the close of 1929, company has purchased the assets of The Miller 
Rubber Co. of Akron, O., in consideration of 113,504 shares of common 
stock. In following our policy of diversification we feel justified in this 
acquisition, as The Miller Rubber Co. is one of the largest manufacturers 
of drugzists’ sundries, rubber toys, novelties, &c., in the United States. 
We have every reason to believe that the return on our investment in this 
latest acquisition will be very satisfactory. This plant will operate as 
The Miller Rubber Co., Inc., a subsidiary of The B. F. Goodrich Co., 
maintaining the Miller name, good-will, &c. 


Our usual comparative income account for the year 
ended Dee. 31 1929 was published in V. 130, p. 1470. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
Omitting in both years good-will, &c., previously carried at $57,798,000. 
1929. 1928. 1929. 1928. 
Assets—- $ ~ Liabilities— $ s 
Real estate and Com. stk. equity 
plants_..... ..267,600,083 41,626,692 (see note) 60,170,711 37,296,444 
Inv. & advances to Pref. stock..... b32,720,000 33,908,000 
Bills pay. to bank 21,500,000 000 ,000 
5% serial notes - - - 
25-yr’ 1st M.64%s-_21,572,000 
Accts. payable... 5,572,047 
Mtgs. & land cont. 
payable. .....-. 48 063 
Bills pay. (issued 
by for sub. cos.) 2,181,932 
Bond indebt. of 


12,152,640 


5,000,000 
22'307,000 
6,199,033 


Inventory 
Due from employ. 
account stock.. 161,385 37,579 
Trade notes and 
accts. rec 31,980,658 26,143,492 
Other notes and 
accounts ree... 1,757,985 1,124,265 


10,500,565 6,670,875 su 
1,752,017 993,571 | Min. int. in subs-- 2,504,721 
Sec. of sub. co.’s | Sundry acer. liab. 1,271,352 
purch. sink. fund | Prov. for Fed.tax. 714,522 
requir 188,000 | Reserv.—Conting. } 
| Conting. in con- } 1,854,899 
nection with af- 
| fil. eo. aeq 
Pension res've - - - - 
Miscellaneous - 


1,548,858 


1,896,583 

2,000,814 

1,062,088 
441,689" 


| 1,000,000 
41,492,817 


600,000 
--- 364,652 221,527 
—_——_———_- ~|Empl!. net cred... 468,426 96,147 
Tot. (ea. side) 163,695,965 117071,003 | Surp'us........ --———See note——— 
a Real estate, buildings, machinery and sundry equipment, after de- 
ducting reserve of $24,343,950 for depreciation and obsolescence. b 500,- 
000 shares at $100 cach, $50,000,000; deduct 172,800 shares redeemed and 
cancelled, $17,280,000. Authorized and unissued, 50,000 shares of 7% 
cumulative pref. stock of $160 par value, $5,000,000. 

Note. ommon stock Dec. 31 1929 authorized 1,500,000 shares of no 
ar value, outstanding 1,053,638 shares, or $92,221,188 less exclusion of 
ntangible, capital assets, namécly, patents, trade-marks and good-will, 

$57,798,001, leaving $34,423,187; earned surplus, $25,747,524; total, 
$60,170,711. f 

On Dec. 31 1920 the balance sheet was altered by the em'ssion of the, 
item of $57,798,001 heretofore shown for good-will, patents and trade- 
marks.—V. 130, p. 1470. 


GENERAL INVESTMENT NEWS. 
STEAM RAILROADS. 


Rail Holding Compan Probe.—House committee inquiry should start by 
April 1; questionnaire planned. ‘‘Wall St. Journal’ Mar. pall 13. 

New Low Records in Fuel Conservation Established in 1929.—A new low 
record in fuel conservation by locomotives was established by the railroads 
of this qopntry in 1929, according to complete reports for the year just 
compiled by the carriers. An average of 125 Ibs. of fuel was required in 
1929 to haul one thousand tons of freight and equipment. including loco- 
motive and tender, a distance of one mile. The average for 1929 was the 
lowest ever attained by the railroads since the oe of these reports 
began in 1918, being a reduction of 2 Ibs. under the best previous record 
established in 1928. 

A new low record in the conservation of fuel used in passenger service 
was also established by the railroads of this country ini929, an average 
of 14.8 Ibs. having been required to haul each passenger train car one mile, 
compared with 15 Ibs. in 1928. 

The railroads during the past year spent $325,688,010 for fuel for both 
road and yard switching service compared with $342,617,561 in 1928. 
The railroads in 1929 used 112,899,924 tons of coal for both road and yard 
switching service. In 1928 the amount was 111,672,325 tons. ‘The rail- 
roads also consumed in road and yard switching service in 1929 a total of 
2,568,197 ,863 gallons of fuel oil compared with 2,441 530,432 gallons in 1928. 

The railroads have reported a steady improvement in conservation of 
fuei each year since 1920, due partly to construction of improved locomo- 
tives designed to furnish increased tractive power with reduced fuel consump- 
tion, and also to improved methods of operation and the elimination of 
many delays due to the better physical condition of equipment. 


Surplus Freight Cars.—Class 1 railroads on Feb. 28 had 440,275 surplus 
freight cars in good repair and immediately available for service the car 
service division of the American Railway ation announced. This 
was an increase of 25,062 cars compared with Feb. 22, at which time there 
were 415,213. Surplus coal cars on Feb. 28 totaled 180,089 cars, an increase 
of 23,951 cars within approximately a week, while surplus box cars totaled 
206,531, an increase of 1,159 for the same period. Reports also showed 
25.776 surplus stock cars, a decrease of 179 under the number reported on 
Feb. 22, while surplus refrigerator cars totaled 13,600, an increase of 
89 for the same period. 


Volume ¢ Freight Traffic Handled by Class I Carriers Falls Off.—The 
volume of freight traffic handled by the Class I railroads of this country 
in January this year amounted to 36,664,266,000 net ton miles, according 
to reports just received from the railroads oy the Bureau of Railway Eco- 
nomics. Compared with January 1929, this was a reduction of 2,545,- 
370,000 net ton miles, or 6.5%, but an increase of 375,472,000 net ton miles, 
or 1%, compared with January 1928. In the Eastern District the volume 
of freight traffic handled in January this year was a reduction of 4.7% 
compared with the same month in 1929, while the Southern District re- 
ported a reduction of 6.9%. Inthe Western District there was a reduction 
of 8.8%. 

Daily Average Movement per Freight Car in January Below That of a Year: 
Ago.—The daily average movement p my freight car in January this year 
was 28.2 miles, according to reports for that month just filed by the rail- 
roads of this country with the Bureau of Railway Economics. The daily 
average movement per freight car for that month last year was 29.5 miles 
and in January 1928 it was 27.6 miles. In computing the average move- 
ment per day account is taken of all freight cars in service, including cars 
in transit, cars in process of being loaded and unloaded, cars undergoing 














or awaiting repairs, and also cars on side tracks for which no load is imme- 
diately available. The average speed of freight trains in January was 13.2 
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miles per hour, an increase 
last year and an increase of 7-10ths of 1 mile above that for January | 


928. The average load car in January this year was 27.6 tons. in- 
less than carload lot freight as well as car freight. 
an increase of 1-10th of 1 ton above the average for January 1929 and an 
increase of 4-10ths of 1 ton above January 1928. 
Matters Covered in the ‘‘Chronicle’’ of March 15.—Reduced return in 
january on railroad property investments, p. 1759. 


¥ Allegheny Corp.—Plans to Increase Capitalization.— 
A 1 of the common stockholders has been called for March 
31Eto act upon amendments to the charter as follows: (1) To increase the 
au pref. stock from 1,000,000 shares to 1,500,000 shares, par $100; 
¢ to increase the authorized common stock from 7,500,000 shares to 
° .000 shares, all without par value; (3) to empower the poard of di- 
rectors to au the issuance of any and all of the pref. stock from 
time to time for such consideration as it shall from time to time determine 
but in no event at less than $90 a share. 
Secretary J. P. Murphy, in his letter to stockholders, said in part: 
‘The above amendments are necessary to enable the corporation to funda 
indebtedness incurred in the purchase of certain railroad securities by 
issuance and sale of additional convertivle collateral trust bonds and 
ps ae oa with warrants for the purchase of common stock.”’ 
—V. 1340, p. 22. 


Baltimore & Ohio RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $63,031,000, 
once 6 “%% conv. gold bonds, due Feb. 1 .960.—V. 130, p. 1823, 1648, 

51, 1440. 


Centra! RR. Co. of New Jersey.—EFquipment Trusts.— 

With reference to the item published in the “Chronicle’’ of March 8 
to the effect that the Meilon National Bank and Kountze Brothers had 
each been awarded separately $240,009 equipment trust 44s, maturing 
serially Aug. 1 1930-1941, we have been informed that the $240.000 
bonds purchased by Kountze Brothers were immediately placed with in- 
vesting institutions at 100 and interest. —V. 130, p. 1109, 1648. 


Colorado RR.—Acquisition By Colorado & Southern.— 
See Colorado & Southern Ry. below.—V. 129, p. 275. 


Colorado & Southern Ry. Co.—Acquisition.— 

The I.-S. C. Commission March 12 issued a certificate authorizing the 
company to acquire and operate the lines of railroad and other properties 
of the Coiorado RR. 

All the capital stock of the Colorado RR. except directors’ qualifying 
shares is owned by the Colorado & Southern, and 6%.21% of the latter’s 
cuteraatins stock is owned by the Chicago Burlington & Quincy.—V. 129, 
D. 36. 


Chicago Great Western RR.—New Equipment Ordered.— 

Progress is being made in improving the physical condition of the com- 
pany, it was sta by President V. V. Boatner. 
pe ‘We are attaining greater operating efficiency and improving our rolling 
stock,’’ Mr. Boatner said. “Our transportation department has been 
reorganized by consolidating divisions and moving certain headquarters 
and this should result in a more expeditious as well as more economical 
control of train movements. 

“New equipment is being purchased and old equipment scrapped. In 
the last few months 32 locomotives and 1,700 box cars have been retired 
by the road. Aill of this was either worn out or obsolete. The company 
is thereby relieved of maintenance and ag rer charges on this equip- 
ment. dditional units of equipment will be retired during the year. 

“New locomotives have been ordered and delivery will begin late in 


of 4-10ths of 1 mile above that for the same | 


This was © 





March. Further purchase of equipment will be made, if required, later 
in the year. Our aim is to place this company in the best possible physical 
condition.’’—V. 130. p. 1823. 

Chicago Milwaukee & St. Paul & Pacific RR.—Bonds 
Offered.—Kuhn, Loeb & Co. and The National City Co. are 
offering $15,000,000 Chicago Milwaukee & St. Paul Ry. 

en. mtge. 434% gold bonds, series F, at 100% and int. 

onds are due May 1 1989. 

Denom. $1,000 c* and r*. Int. payable J. & J. United States Trust 
Co. of New York, trustee. Not redeemable before July 1 1940. The 
bonds of this series will be stamped to provide that they may be repurchased 
at the option of the company as a whole but not in part upon 60 days’ 
previous notice on any interest date on or after July 1 1940 at 105% & int. 

Issuance.—Subject to the approval of the 1.-S. C. Commission. 
Data from Letter of Pres. H. A. Scandrett, New York, March 20- 

Purpose.—Proceeds are to be used to reimburse treasury for additions 
and betterments made to the property during last two years and to provide 
for future additions and betterments and for other corporate purposes. 





Mortgage .—-Bonds will be issued under gen. mtge. of Chicago Milwaukee |; 


& St. Pa 
waukee St. Paul & Pacific RR. as successor. The gen. mtge. bonds were 
undisturbed in the reorganization of Chicago Milwaukee & St. Paul Ry. 
and the interest thereon was regularly paid during the receivership. 

Security.—The gen. mtge. bonds outstanding, incl. the present issue, are 
secured by an absolute Ist mtge. at approximately $22,206 per mile on 
about 6,250 miles of road, including practically all the principal lines of 
the company between Chicago and the Missouri River (of which 1,049 
miles are double-tracked), on valuable terminal properties in Chicago, 
Muwaukee and other cities and on equipment owned by the company ap- 
purtenant to these lines. ‘The total authorized issue of bonds under the 

en. mtge. is limited to $150,000,000, of which, upon the completion of this 
Rnancing 138,788,000, principal amount, of bonds, bearing interest at 
the rates 34%. 4%,4%% and 4% %, will be outstanding in the hands 
of the public. he balance of bonds are in the company's treasury. 

Earnings.—The income of the company, after payment of rentals for 

lines, &c., available for interest on funded debt for the year ended 
Dec. 31 1929, amounted to $29,076,068. For the same period interest on 
funded debt amounted to $22,002,054, including $9,143,685 interest on 
5% conv. adjus. mtge. bonds. Such income was more than three times 
the annual interest on the gen. mtge. bonds outstanding (incl. this issue) , 
equipment obligations and the three small divisional mortgage issues of 
the company. 

Junior Securitics.—There are outstanding, junior to the gen. mtge. 
bonds, $106,395,096 50-year 5% mtge. gold bonds, $182,873,693 5% conv. 
adjust. mtge. bonds, $119,238,800 of pref. stock and 1,174,060 shares of 
common stock without par value. A lst & ref. mtge. has been authorized 
for future financing wh will rank junior to the gen. mtge. and under 
w no bonds have been issued. 

Listing .— ae will be made to list bonds on the New York Stock 
Exchange.—V. 130, p. 1823. 


Chicago & North Western Ry.—Definitive Bonds.— 
The United States Trust Co. of New York announce that they are pre- 
to make delivery of 4% % definitive bonds due 1949 in exchange for 


temporary cert now outstanding. 


Construction.— 

The I.- 8. O. Commission, March 5, issued a certificate authorizing the 
company to construct an extension of its so-called Gogebic line from the 
present terminus of the line en the north line of section 17, township 46 
north, range 41 west, in a general northeasterly direction to a point in the 
southeast quarter of section 35, be yg | 47 north, range 41 west, 5.62 
miles, all in Gogebic County, Mich.—V. 130, p. 1270. 

Cleveland Union Terminals Co.—Bal. Sheet Dec. 31.— 
1929. 1928. 1929 1928. 
¥ 3 TAabtlities— $ $ 


Capital stock 10,000 10,000 
Long-term debt_-_.41,492,400 41,831,500 


Non-nego. debt to 
32,610,000 14,860,000 


Assets-— 
Invest. ia road & 
equipment _____69,628,023 43,898,124 
Gen. expenditures_14,037,320 10,830,330 
Sinking funds... 9 144,142 


affil. cos 








Current assets - -.- 084 1,287,949] Audited accts. & 
Deferred assets -~ - 8 75| wagespayable.. 622,607 24,118 
Unadjusted debits 1,652,573 1,625,699; Int. matured 
See 13,189 12,045 
Unmat.int.accr.. 533,750 533,750 
CORP OUR MOARssc  . acncea 500 
Tot. (each side) .76,299,249 57,786,320! Other deferred liab 1,017,303 514,406 


—V. 180, p. 616. 


ul Ry., dated May 1 1889, and will be assumed by Chicago Mil- ' 


' York Central RR. of control of the Federal Valley 


| intendent, E. B. Hunt. 





Delaware & Hudson RR. Corp.— Decreases Capital.— 
The corporation on Feb. 15 filed a certificate at Siveny, | Pe on sy sTKT” s 
its authorized number of shares of capital stock from 773,610 to 515,740, 
by eliminating the proposed issue of 257,870 shs. of $5 non-cum. pref. stk. 
of no par value. e total authorized capitalization will hereafter consist 
¥ i ae ere of common stock of no par value (all outstanding) .— 
- 128, Dp. ae 


Federal Valley RR.—Control.— 
The I.-S. C. Commission March 10 approved the eo by the New 
RR. by purc of ita 
capital stock. 

he report of the Commission says in part: 

In New York Central Unification, we authorized the New York Central 
to acquire control, by lease, of the systems of the Cleveland Cincinnati 
Chicago & St. Louis, the Michigan Central, and the Chicago Kalamazoo & 
Saginaw upon the condition that before the leases should become effective 
the New York Central should offer to acquire certain short line railroads 
therein named, including that of the Federal, for considerations equal to 
the commercial values of the respective properties, as determined by agree- 
ment or by arbitration. In our supplemental! report in the same pr 
we held that the acquisition of control of one of the short line companies, 
by purchase of capital stock, was, in principle, an acceptable substitute, 
conforming to the purpose sought to be accomplished by the condition 
prescribed. 

Pursuant to the direction in the report in the proceeding, the Central 
entered into negotiations for the purchase of the properties of the Federal, 
which were unsuccessful. Thereupon the parties submitted the con- 
troversy to arbitrators, a majority of whom found the commercial value 
of the properties to be $150,000. 

By a contract made Dec. 26 1929, the stockholders of the Federal agree 
to sell, and the Central agrees to buy the entire capital stock of the Federal 
for $150,000. At the time of transfer of the stock the property and assets 
of the Federal are to be free from all liens and encumbrances, and all claims 
and accounts against the Federal are to be fully paid and discharged, and 
the Federal released from all liability and obligation therefor. The stock- 
holders of the Federal are, to a large extent, also stockholders of the Black 
Diamond Coal Co. As a further consideration they agree to rehabilitate 
their mine, which is located on the Federal’s railroad.—V. 129, p. 2678. 


New York Central RR.—Acquisition of Federal Valley.— 

See Federal Valley RR. above.—V. 130, p. 1824. 

New York Connecting RR.—Larnings. 
1928 














Calendar Years— 1929. , 1927. 1926. 
Operating revenues -_-_-_- $3,041,033 $2,857,741 $3,068,455 $2,995,118 
Operating expenses - - _-- 1,058,169 1,001,72 1,166.925 1,245,230 
RGR ROUUNM. 2c ccccccas 438 ,7 478,896 456 923 458 ,459 

Operating income__-- $1,544,075 $1,377,122 $1,444,606 $1,291,429 
Ay ae 95,084 122.199 73,120 69,224 
Joint facility rents. —--- Dr.188,133 Dr.186,003 Dr.128,100 Cr.17,866 

Net oper. income__-- $1,260,858 $1,068,920 $1,243.386 $1,240,071 
Non’oper. income--_-_-__- 78,483 69 346 64,079 48,645 

Gross income--_-_._.-.- $1,339,340 $1,138,265 $1,307,465 $1,288,716 
Deduc’ns from grossinc. 1,308,820 1,310,507 1,307 ,161 1,287 ,950 

Net income. ....---- $30,520 def$172,242 $303 $765 


—V. 129. p. 2532. 


New York Ontario & Western Ry. Co.—Earnings.— 











Calendar Years— 29. 1928. 1927. 1926. 
Operating revenue --- ~~ $12,212,596 $12,.650.716 $13,157.620 $13,974,119 
Oper. expenses, taxes, &c 10.690,.879 11,027,930 11,430,674 11,547 ,080 
Equip., rents, &c. (net) -_ 670,352 709,209 660 ,807 618,908 

Net oper. income__-. $851,365 $913,577 $1,066,137 $1,808,130 
Other income-__....___- 372,729 369,430 353,595 379,045 

Total income. .._._ $1,224,094 $1,283,007 $1.419.732 $2,187,176 
ee ae 1,474,139 1,442,677 1,414,101 1,412,047 

NOG GONE . 4g - oe ccun $250,045 $159,669 sur$5,631 sur$775,128 
—V. 130, p. 283. 


Pennsylvania RR.—Operates 28,052 Miles of Track.— 

Total trackage operated by the Pennsylvania RR. System as of Dec. 31] 
1929, was 28,052 miles, according to the annual compilation of mileage, 
which has just been completed. The total was made up of 11,550 miles 
of first track, 4,348 miles of second track, 908 miles of third track, 690 miles 
of fourth track and 10,555 miles of sidings. The total trackage is approxi- 
mately 2% times as great as the first track, or road mileage, reflecting the 
density of the traffic carried by the Pennsylvania RR. and the large pro- 
portion of multiple track which is necessary to handle the business of the 
company efficiently and economically, it is announced. 

The employees’ voluntary relief department paid in 1929 total benefits 
of $5,026,500. Of this amount $1,981,498 was disbursed for death bene- 
fits, $2,665,621 for sickness and disability benefits, and $379,379 in the 
form of superannuation allowances to increase the pensions of retired em- 
Ployees who are members of the association. ‘These facts are revealed in 
the annual report of the department's work, submitted by the —— 

The voluntary relief department was orga 

on Feb. 15 1886, as a permanent agency for welfare work on the Pennsyl- 
vania RR. Its primary purpose is the maintenance and management of a 
relief fund from which employees can obtain for themselves and _ their 
families, through the payment of small monthly sums, cash benefits in the 
event of death, sickness or accident as well as superannuation allowances. 
The company bears the entire cost of operating the department, thus leav- 
ing all dues available for the payment of benefits. Since its organization 
44 years ago, the department has paid a total of $106,0959,202 in benefits 
and allowances. 

Pensions paid by the Pennsylvania RR. in 1929 amounted to $6,665,718 
an increase over the previous year of $582,178, according to the annual 
report of the pension department. During the year 1,349 ane were 
retired under the pension regulations and 845 retired employees died. The 
total number on the pension rolls at the close of the year was 9,563, a net 
increase of 504. The overage oes of all pensioners as of Dec. 31 1929 
was 72 years and 9 months. - 130, p. 1824. 


Pennroad Corporation.—New Directors.— 
James S. Alexander, A. H. 8S. Post and Phillip Stockton have been elected 
directors.—V. 130. p. 968. 


Pere Marquette Ry.—Bonds Sold.—J. P. Morgan & Co., 
First National Bank, Guaranty Co. of New York, National 
City Co., J. & W. Seligman & Co., and Chase Securities 
Corp. have sold at 97 and int. to yield 4.65% to maturity 
$14,000,000 Ist mtge., 444% gold bonds, series ‘‘C.’’ 


Dated Mar. 1 1930; due Mar. 11980. Int. payable (M. & 8.) in N. Y. 
City. Red. all or part, at company’s option, on any date, upon 60 days’ 
notice, until and incl. Mar.1 1975 at 105 and int., and thereafter at 100 
and int. Denom. c* $1, and r* $1,000, $5,000, $10.000 and authorized 
multiples of $10,000. Bankers Trust Co., New York, corporate trustee. 
3 Legal investment for savings banks in New York, Connecticut and New 

ersey. 

Issuance.—Authorized by the I.-S. C. Commission. 


Data from Letter of J. J. Bernet, Pres. of the Company. 

Property.—Company operates 2,241 miles of road of which 1,762 miles 
are located in Michigan and connect the important industrial centers of that 
State, including Detroit, Grand Rapids and Saginaw. with Chicago, IIl., 
and Toledo, O. Company's car ferries, cperaties from Ludington, Mich., 
connect with northwestern carriers at ilwaukee and Manitowoc, Wis. 
Its Canadian Division (337 miles) extends from Detroit and Port Huron, 
Mich., to St. Thomas, Ont., to connect with the Michizan Central line, 
over which the company has trackage rights to Buffalo, N. Y. 

Affiliations.—A substantial interest in the capital stock of the company 
is owned by The Chesapeake & Ohio Ry., and the acquisition of control of 
urchase of additional shares of its common stock at the 


the company Db 








price of $133 
dated April 2 


Dp 
"33 per share was authorized by the Commission's order 
1929. Company's lines now connect with lines of the Chesa _ 
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yi & Ohio system at Toledo, O., and La Crosse, Ind. The Chesapeake 

Ohio system and the Pere vom gene are supplementary, and the creation 

of a common management should make possible increased interchange of 
economies in operation. 


Proceeds.—These ponds are being issued upon surrender to the corporate 
trustee of a like principal amount of series A 5% bonds previously issued 
and held in the company’s treasury. The proceeds will be used in 

addit' , betterments and improvements to the company’s property, 
already authorized, and for other corporate purposes. 


Earnings Years Ended Dec. 31. 
ncome 


I Total 

Operating Applic. to Fized Net 
ues. Fized Carges Charges. Income. 
SEP $42,710,690 $9,164,365 +723 ,983 $6 440 382 
eee 45,799,700 10,372,220 2,670,216 7,702,004 
es its mae 44,744,593 ,850,304 ,673,3 7,176,924 
| See 45,761,568 11,172,144 2,705,173 8,466,971 
Seer 48 468,439 .135, 2,677 428 7,458 ,460 
In each of the years covered by the above table income applicable to fixed 


ges amounted to more than 3 1-3 times fixed charges, while in 1929 it 
amounted to over 3% times such charges. 


Security.—The $56,955,000 first mortgage bonds (including this issue) 
now outstanding are secured by a direct first lien on the entire 1,764 miles 
of railroad owned in fee; by pledge under the mortgage, subject only to the 

or lien of $3,000,000 collateral trust bonds maturing Aug. 1 1932, of 

% of all outstanding securities of supsidiary companies owning in the 
aggregate 208 miles of road ——- by the Pere Marquette; by a direct 
lien on all the company’s equipment, having a depreciated book value on 
Dec. 31 1929 of $36,799,386 subject only to $5,570,000 of equipment trust 
obligations now outstanding. 

The mortgage limits the total principal amount of bonds that may be 
outstanding at any time to $75,000,000. 


ants Soret has outstanding $11,200,000 5% cum. prior pref. 
» $12,429,000 5% cum. pref. stock, and $45,046,000 com. stock on 
which dividends are now being paid at the rate of 8% per annum. The 
total par value of capital stock of $68,675,000, which has an indicated 
te market value, based on current quotations, in excess of $90,- 
. , compares with a total principal amount of $65,525,000 of funded 
debt, collateral trust bonds and equipment trust ovligations to be out- 
standing upon the issuance of these series C bonds.—V. 130, p. 1651. 


Toledo Terminal RR.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenue-_- - -_- $1,606,937 $1,517,681 $1,514,021 $1,508,701 
Operating expenses - - _ __ 1,096 ,967 930,547 1,106,945 1,102,514 
Ry. tax accruals_-____- 195,343 211,015 196,490 231,203 
Uncollectible ry. rev ___- UND. nto bikie akinakes, . wvcinealav aiead adbor meee melee 

Ry. operating inc_-_._. $314,489 $376,119 210,586 @174,984 
Non-operating inc.--_-_-_ 344,949 385,846 408,160 439,479 

Gross income_---_---_- $659,438 2761 ,966 $618,745 $614,463 
Pere 247,500 237.788 235,846 235,851 
ee 2,67 2,526 8,485 8,182 
Hire of equip. (dr. bal.) _ 45,234 43,612 32,438 43,977 
Misc. tax accruals_-_-_-_-_- 177 7... - véshbieeiee ~~. 2. aan 
Misc. income charges - _ - 2,770 2,239 2,084 Cr 62,892 
Inc. applied to sinking & 

Or Cs. > ggbes — Weta ” ebaee Cr .36,307 

Net income________- $361,086 $475,728 $339,893 $425,654 


—V.128,p. 1901. 


Virginian Ry.—Bonds Sold.—The National City Co.; 
Lee, Higginson & Co., and Kissel, Kennecutt & Co., have 
sold at 97 and interest, to yield about 4.68%, $5,000,000 
lst mortgage 50-year 414% gold bonds, series B. Dated 
May 1 1912; due May 1 1962. 


Legal Investment for savings banks and trust funds in New York, Conn. 
New Jersey, and many other states. 


Data from Letter of Charles H. Hix, President of Company. 

Security.— Bonds are secured by direct first mtge. on 504.58 miles of 
road, extending from Deepwater on the Kanawha River, W. Va., through 
the Pocahontas and New River coal fields, thence east to Sewalls Point on 
Hampton Roads (at Norfolk, Va.) and on all equipment owned, and on 
the — in all a. leased under trust agreements, by the company. 
The depreciated book value at the end of 1929 of equipment owned was 
$11,177,683 and of equipment leased was $18,571,766, the latter being 
subject to only $6,972,200 of outstanding equipment trust certificates. 

he bonds are additionally secured by first collateral lien, through pledge 
of all the bonds and capital stock (except directors’ shares) of The Virginian 
Terminal Ry., upon 525.25 acres of valuable waterfront and that company’s 
2 steel coal-loading piers and terminal property at Sewalls Point, the book 
value of which at the end of 1929 was in excess of $8,000,000. 

There will be cutstanding in the hands of the public a total of $60,- 
344,000 bonds of a tota)] authorized amount of $75,000,000 issued under 
the terms of the first mortgage, consisting of $55,344,000 series A 5% 
bonds and this issue of $5,000, series B 4% % bonds. 

Purpose.—Proceeds will be used to reimburse the treasury for capital 

tures already made. 

General.—Company operates 545.16 miles of railroad of which 504.58 
miles are owned in fee, of which 134 miles are electrified. By reason of 
ite heavy type of construction and its favorable location, it is able to 
operate at probably the lowest unit cost of any railroad in the world. 

Opened for . ge in 1909, the Virginian is now a strong, seasoned, 
well maintained and efficiently operated property. Since 1912, the year 
fn which the company’s first mortgage was created, its surplus after all 
charges. to and including Dec. 31 1929, has aggregated approximately 
$57,865,000, of which $31,128,000 has been paid out in dividends (includ- 
ing the dividend of 8% on common stock for 1929) leaving a surplus at 
Dec. 31 1929 of approximately $26,737,000, which has to a large extent 
been reinvested in the property. 

The importance and value of the property is shown by the fact that 
within the past few years the Norfolk & Western proposed to lease the 
=. which lease, however, was not sanctioned by the Commission, 
under whose tentative plan of consolidation The Virginian Ry. has been 
assigned to the Chesapeake & Ohio. Under the plan for consolidation of 
the railway properties of the United States into a limited number of sys- 
Ge, Promelkenes by such Commission under date of Dec. 9 1929, the 
Virginian is assigned to System No. 3—New York Central. 

Earnings.—The following table presents a condensed income account of 
the company for years ended Dec. 31 1929: 


Total Operat'g GrossInc. Total Times 
Operating Ratio Avail. Total Interest Interest Net 
Revenues. PerCent. Int. Charges. Charges. Earned. Income. 
1925 $18,862,179 62.4 $6,929,627 $3,069,850 2.26 $3,853,777 
1926 23 878,539 55.5 10,012,575 3,295,528 3.04 6,717,047 
1927 22,114,785 52.5 9,183,178 3,274,616 2.80 5,908,562 
1928 18,480,118 54.7 7,472,695 3,235,224 2.31 4,237 471 
929 19,871,636 50.2 8,901,343 3,148,559 2.83 5,752,784 


In 1929 the company’s net earnings available for dividends on the com. 
stock were in excess of 13%. 

Listing.—Outstanding series A bonds listed on the New York Stock 
Exchange and application will be made in due course to list these series 
B bonds.—V. 129, p. 3798. 


Wabash Ry.—Bonds Sold.—Kuhn, Loeb & Co. have sold 
at 100% and int., $15,000,000 ref. & gen. mtge. 5% gold 
bonds, series ‘‘D.”’ 


Dated Apri! 1 1930: due April 1 1980. Denom. $1,000 c* and r*. Interest 
povaits April 1 and Oct. 1. The Equitable Trust Co. of New York, trustee. 

ot redeemable before April 1 1940. The entire series, but not part thereof, 
will be redeemable on April 1 1940, or on any int. date thereafter up to and 
incl. April 1 1975 at 105% and int. and thereafter at principal amount 
thereof and accrued int. plus a premium equal to %% for each six months 
between the redemption date and the date of maturity, upon not less than 
60 days’ previous notice. 

Issuance and sale of these bonds are subject to the approval of the I.-S. 
C. Commission. 











Legal Investments for savings banks and trust funds under the laws of the 
State of New York. 


Data from Letter of Chairman Wm. H. Wiliams, March #4. 


Security.—Bonds will be secured by a direct mortgage upon the lines 
of railroad and other property owned by the ee at the 3 of the 
e of ’ 


mortgage, including valuable terminal proparties cities 

8t. Louis and Kansas City, on ee oe (or the equity of the company 

therein) having a net value as o' ec. 31 1929, after Hon. “= 
,000, a 


outstanding equipment trust certificates, of not less than 
on all interest of the pay in Ann Arbor at 96.93% of the stock of 


which is pledged under the and mortgage. 

The lines of railroad covered by the mortgage (including lines owned by 
Ann Arbor RR.) comprise about 2,326 miles of first main track, 362 miles of 
second main track 


and 1,199 miles of other track, on various parts of which 
the refunding and general moregaae, upon the completion of this financing 
will be subject to prior obligations outstanding in the te prinetpai 
amount of $68,627,325, for the retirement of which at or before maturity 
refunding and general mortgage bonds are reserved. None of the prior 
obligations may be renewed or extended and no further issues made under 
the indentures securing them, except that $5,936,311 principal amount of 
additional bonds may be issued under Wabash RR. first lien terminal gold 
4% trust indenture dated Jan. 1 1904, for the acquisition of additional 
terminal properties. Refunding and gen. mtge. bonds are for the 
retirement of any such additional terminal bonds which may be so issued. 
The lines of railroad covered by the refunding and general m 
traverse the States of Indiana, Ohio, Illinois, Missouri, Iowa, and Mich 
and in conjunction with leased lines and trackage rights form a direct 
connection between the important cities of Buffalo, N. Y., Detroit, Mich., 
Chicago, Ill., and Toledo, O., St. Louis and Kansas City, Mo. and Omaha; 
eb. 


Purpose.—The present issue of bonds is being issued to reimburse the 
treasury for capital ee ene heretofore made and for the payment or 
purchase of $1,227,000 of secured obligations of Ann Arbor RR. and to 
ores in part for the improvement programs, including the purchase of 
equipment 

Earnings.—For the year ended Dec. 31 1929, the gross income of the 
company applicable to the payment of fixed charges and rentals, amounted 
to $15,174,478. while such fixed charges and rentals amounted to only 

The company has outstanding $69,369,350 preferred “A,” $2,389,541 
conv. pref. ‘‘B’’ and $66,734,075 com. stock, having a present market 
value of over $96,000,000. 

Bonds.—The total authorized amount of refunding and general mortgage 
gold bonds which may at any time be outstanding is limited to an amount 
which, together with all prior obligations of the raliway company as d 
in the mortgage, shall not exceed 1% times the aggregate par value of the 
then outstanding capital stock of the company. 

There will be outstanding in the hands of the pet after the present issue 
$12,500,000 series “A” 544% bonds, due March 1 1975, $15,500,000 series 
“B” 5% bonds, due Aug. 1 1976, $17,867,000 series ‘‘C” 4K%% due 
Apail 1 1978, and $15,000,000 series ‘‘D’’ 5% bonds, due April 1 1980. In 

dition to the bonds reserved for refunding prior lien bonds, bonds may be 
issued under the refunding and general mortgage for the acquisition of new 
properties or to the extent limited by the mortgage, securities repre- 
sentative thereof, or for extensions, betterments and improvements or for 
90% of the cost of equipment and to reimburse the treasury of the com- 
pany for expenditures heretofore made for such purposes. 

Sinking Fund.—A sinking fund of 5% per annum for 20 years is provided 
in respect of bonds issued for equipment expenditures. 

Listing.—Application will be made in due course to list these bonds on the 
New York Stock Exchange.—V. 130, p. 1651. 


West Jersey & Seashore RR.—Larger Dividend.—The 
directors have declared a semi-annual dividend of 3%, 
payable April 1 to holders of record March 15. From Oct. 
15 1927 to and inel. Oct. 15 1929, semi-annual dividends of 
214% were paid. 

This will be the last regular dividend declared by the company out of 
operating revenues in the event that the proposed lease of the company’s 
property and franchises to the Pennsylvania RR. is consummated. he 
proposed lease has already been een by the stockholders and will be 
acted upon by stockholders of the Pennsylvania RR. at the annual m 
to be held on April 8. The proweees lease is also subject to the approval o 
the I.-S. C. Commission. ee also V. 130, p. 1652. 


PUBLIC UTILITIES. 


Detroit Carfare Increase Suspended.—On recommendation of Mayor 
Bowles, Detroit Street Railway Commissioners this afternoon voted to 

tpone indefinitely the fare raise which was to have gone into effect 
‘riday midnight. ‘‘Wall St. Journal’ Mar. 14, p. 6. 

New Rates for Messages.—Charges to Portugal and colonies and Cyprus 
revised. New York ‘‘Times’’ Mar. 20, p. 38. 

Matters Covered in the ‘‘Chronicle’’ of March 15.—Production of electric 
power in United States in 1929 exceeded that of previous year by 11%, 
Pp. 1731. 


American Cities Power & Light Corp.—Earnings.— 
Income Account fo~ the Year 1929. 
Stock dividends, valued at market prices, following respective 


Ce BEE GR 6 ons on pawn a 6edaremesnenpeuenenson $3,733 483 
Clee Geen ON SRR SS no ec cctcenenacuesathwaon 1, 7 
Profits realized on sale of securities (net)._........--------- 7,147,237 

Ri I 2 ihe 2 ot od sabdekesneaenaianw a $11,915,068 
Operating expenses, taxes and interest ---_-.-.-.-------------- 1,210,637 
Reduction in valuation of stocks acquired in 1929 as stock 

dividends, to Dec. 31 1929 market prices_-_.-...---------- 805,259 


Wek Bates Cee Ce PINGS nino cce co ccenstcceacwsnsenans 
ateeee: 2. 0 Ss baceen aun cen eb scdurccdooboosannnny ee 


EE ee eT ey Perr ee tre rae $10,778,995 
Dividends: On conv. class A stock optional div. series, paid in 


$9,899,172 
879,823 


cash and class B stock (capitalized at $10 per share) ----- 461,813 

On class B stock, paia in class B stock (capitalized at $10 per =! 
FO ELE I EI TLE EE EE Ne ANE EI OR RO 1,547,917 
Transferred to reserve for contingencies_........-----.----- 150.000 
Balancer, Dee. 3) 1920. .<ccacecccncscsnccucsscenssescscsen $8 619,266 


See also V. 130, p. 1644. 

American Commonwealths Power Corp.—Debentures 
Sold.—E. H. Rollins & Sons, Halsey, Stuart & Co., Ine., 
G. E. Barrett & Co., Inc., Hemphill, Noyes & Co. and Al- 
bert E. Peirce & Co., Inc., announce the sale at 98.16 and 
int., to yield 644%, $10,000,000 6% convertible gold de- 
bentures, series due 1940. 

Dated March 1 1930; due March 1 1940. Denom, $1,000 and $500 c*. 
Principal and int. (M. & 8.) payable at principal office of trustee without 
deduction for any normal Federal income tax not in excess of 2% per annum. 
Red., all or part, at any time upon 60 cays’ notice at 105 to and incl. 
March 1 1931, with the premium reduced % % on each successive M 2 
thereafter to and incl. March 2 1938 for the year then nning, and 
thereafter at the principal amount until maturity, plus int. in each case. 
Corporation will agree to make reimbursement upon timely application for 
personal property taxes imposed by the States of Conn., Pa. and Calif., 
not exceeding 4 mills; Md., not exceeding 4% mitis; D. of C., not exceeding 
5 mills, and Mich., not exceeding 5 mills, and for Mass. income tax on the 
interest, not exceeding 6% of such interest. 

Data from Letter of Pres. Frank T. Hulswit, New York, March 10. 

Company.—Organized in Delaware. Owns (a) all of the preference 
and qumenan stocks of American Gas & Power Co.; (b) all of the preference 
and common stocks of American Community Power Co.; (c)fallt of the lat 
pref. and over 99.9% of the common stock of Union Gas Ultties ine 
(d) all of the common stock of National Gas & Power Oorp.; (e) alltof 
the common stock of Interstate Fuel & Light Co., and (f) certain diversified 
investments, including a beneficia! interest in certain gas companies located 
within the metropolitan district of New York_City. Pe” ae 














‘2022 FINANCIAL CHRONICLE [ Vo. 130. 
= 7 0., hat the stock of The Ameri Corp. ted I 
Geheeal Pate Ueltios” =. nea eae . Lge, not ca ‘the seockinedons of ‘Aguioen Se ower a 


Suburban Gas Co., Jacksonville Gas Co., Bangor Gas-Light Co., Savannah 
Gas ‘Co., St. Augustine Gas & Electric Light Co., Birmingham Gas Co., 
Industrial Gas Corp. of Birmingham, Wisconsin Fuel & Light Co., Northern 
Indiana Fuel & ht Co., Michigan Fuel & Light Co., National Gas & 
Electrie Corp., and Union Gas Corp. ‘The subsidiaries furnish, directly 
or indirectly, electric light and power, gas, water and (or) ice service to 
399 communities with a present estimated population of 2,500,000 located 
in the States of Maine, Florida, Ohio, Wisconsin, Texas, Georgiaa, Minne- 

, Kansas, Arizona, Virginia, Colorado, Michigan, Louisiana, Oklahoma, 
New Mexico. South Dakota. South Carolina, North Carolina, Arkansas, 
Alabama, Nebraska, Missouri, an jana. 

Spectal Invesiment Fund.—A revolving fund, known as the “special 
investment fund,” was established at the inception of the corporation and 
has resulted in great benefit in the —— of the corporation and has 
proven profitable. As of Feb. 28 1930 the securities carried at cost in 
this fund amounted to $4,929,741 and have a market value based on 
current quotations in excess of $11,450,000. Investments in this fund 
consist mainly of voting stocks of large public utility holding companies, 
such as the United Light & Power Co., the American Superpower Corp., 
and. Eastern Gas & Fuel tes, as well as common stock of Long 
Island Lighting Co. 

The supplemental agreement under which these debentures are to be 
issued will provide among other things that, so long as any debentures of 
this series are outstanding, no sale will be made of any of the investments 
in this fund which would reduce the then aggregate market value of the 
investments to less than $10,000,000, unless the proceeds of the sale of 
such investments are used or escrowed for any of the following purposes: 
(1) Re-investment in similar public utility securities, (2) retirement of 
indebtedness of the corporation including debentures of this and other, 
series, (3) retirement or acquisition of indebtedness and (or) pref. stock 
subsidiary companies, (4) acquisition, in whole or in part, of control of 
additional public utility properties. (5) advances to subsidiary companies 
for property additions. 

Purpose.—Proceeds will be used to retire $3,436,500 conv. gold deben- 
tures, 6% series, due May 1 1949, to retire bank indebtedness and for 
other corporate purposes of the American Commonwealths Power Corp. 


Capitalization Outstanding (Giving Effect to Present Financing) . 


x Debentures—6% conv. series due 1940 (this issue) $10,000,000 
ey A, ik cain beeen ebb ane Wile se awe w em 5,000 ,000 


i OO Oe lO 4,000 ,000 

_ lst pref. stock (no par value)—$7 dividend series A-- ----- 23,806 shs. 
ee ee lal a tn a a ene ae bw ao oe 54,205 shs. 
ee Se elas i ct ED RS Ae pee Orne eo 16,020 shs. 
2d preferred stock (no par value)—$7 div. series A-------- 13,711 shs. 
Class A common stock (no par), auth. 3,000,000 shs.) - - - - - y1,280,643 shs. 
Class B common stock (no par) auth. 2,000,000 shs.)------ 441,591 shs. 


of Jan. 31 1930 there were outstanding in the hands of the public 
$79,354,333 of funded debt, $27,087,661 of pref. stocks, and $4,420 of 
common stocks of subsidiaries. 

x Additional debentures of these and other series may be issued under 
restrictions as provided in the agreements hereinafter mentioned. 

y There were also outstanding 270,002% definitive option warrants 
entitling the holders to purchase class A common stock on the basis of one 
share thereof for each warrant at $24 share to and incl. June 30 1930. 

Conversion.—These debentures will be convertible at their pn 
amount after Aug. 15 1930 and before Feb. 20 1940 at the holders’ option 
into class A common stock at the following prices, with adjustments for 
interest, dividends and fractions of shares: $ a share to and incl. 
Aug. 15 1931: thereafter at $28.50 a share to and incl. Aug. 15 1952; there- 
after at $29.50 a share to and incl. Aug. 15 1933; thereafter at $30.50 a 

share to and incl. Aug. 15 1934; thereafter at $31.50 a share to and incl. 
March. 15 1936: thereafter at $35.00 a share to and incl. Feb. 19 1940. 

-In the case of redemption, the conversion vilege will terminate on the 

tenth day prior to the redemption date. Delivery of stock certificates 
upon conversion of debentures will be made within 39 days after receipt 
by the trustee of debentures and proper notice of conversion from the holders 
thereof. The ——— agreement under which these debentures are 
to .be issued will contain provisions designed to give certain protection 
to the conversion privilege. 
. he corporation is now paying dividends on its class A and B common 
_stock at the rate of 10% per annum payable quarterly in class A common 
stock. Quarterly dividends are payable Jan. 25, April 25, July 25 and 
Oct,. 25 when and as declared. 

Consolidated earnings of corporation and subsidiaries, irrespective of the dates 
of their acquisition, 12 months ended Jan. 31 1930. 
Consolidated gross revenues, all sources - - _ - - - oS a a$25,.857 407 
Operating expenses, maintenance & general taxes _ _ _ - 14,334,665 


Net earnings See me 
Earnirgs applicable to American Commonwealths Power Corp. 
—after deducting all local taxes (other than Federal income 
taxes) of the corporation and its subsidiaries, depreciation, 
annual bond interest and preferred stock dividend require- 
ments of eee Competes and earnings accruing to min- 
I seg ell lg a A RS eee 3,846,045 
Annual interest requirement on $19,000,000 gold debentures to 
Se preseenty outstanding 1,115,000 
a Includes $2,195,846 cash profits realized from the operation of the 
special investment fund. In addition to this amount the corporation has 
realized a further profit of $1,184,917 from the same source, which will be 
included in the earnings for the year. 


Organizes New Securities Co.—Rights.—See American Corp. 
below.—V. 130, p. 1824. 


(The) American Corp.—Organized—Financing.— 

This corporation has been organized in Virginia with an authorized 
capital of 2,500,000 shares—all of one class—and all shares to be full voting 
for all purposes. The charter contains a provision that the company shall 
not issue, at any time, funded debt ex: ng in face amount the then total 
of its capital and its surplus. However, the directors may, from time to 
time, authorize temporary loans or the making of contracts, the preceate 
or eek rag of which are to acquire securities or properties of public utility 
companies. 

Options have been secured on a substantial block of class B common 
stock of American CommonwealthsPower Corp. and other dividend paying 
securities which together with other sources of revenue will give the American 
Corp. an income sufficient to pay a dividend of 50 cents per share on the 
—- of stock to be presently outstanding, if deemed wise by the board 

sO. 

The directors shall be at liberty to goquire additional amounts of the 
American Commonwealths Power Corp.’s Capital stock in such quantities, 
at such prices and on such conditions as they, in their discretion, may 
determine. Furthermore, the company may participate in and distribute 
securities of American Commonwealths Power Corp. or its subsidiary or 
affiliated companies at a profit to itself. 

It is the present intention to provide not less than $4,000,000 of cash 
working capital through the sale of 400,000 shares of common stock at $10 
per share—$5 of which will be allocated to capital and $5 of which will be 
allocated to surplus. 

In order that the common stockholders of both classes, and preferred 
stockholders and warrantholders of American Commonwealths Power Corp. 
may have the first opportunity to acquire common stock of the American 
Corp. at $10 a share, American Commonwealths Power Corp. has obtained 
for such stockholders and warrantholders the privilege of subscribing for 
the above mentioned 400,000 shares of the common stock on the terms set 
forth below. 

If any shares remain unsold, these may be sold in whole or in part at 
yeevete sale to others than stockholders and warrantholders of American 

ommonwealths Power eet Ae but at not less than $12 per share. As of 
the date of this communication, applications are on file for all unsold com- 
mon stock at that price. 

Terms of Subscription.—Only holders of either class A common stock, 
class B common stock, $6.50 or $7 div. series lst pref. stock, 2nd pref. 
stock or definitive option warrants of American Commonwealths Power 
{ he tered in their names on the books of the corporation at the close 
of business March 21 1930, will be entitled: 

To enter a subscription for as many shares of common stock of The 
American Corp. as the subscriber may desire, for which payment is to be 
made at the rate of $10 iy share on or before April 19 1930. However, 
no single subscription can be made for more than 5,000 shares, as it is desired 


Upon payment in full for the shares so subscribed for, the subscriber will 
be given with each share paid for: The right to subscribe for one additional 
share of common stock at $10 on or before Oct. 1 1931—such rights to be 
represented by transferable warrants. 

All subscriptions should be filed with H. M. Pleune, Treasurer, Grand 
Rapids National Bank Building, Grand Rapids, Mich., on or before noon 
of 31 1930. However, for the convenience of subscribers resident 
in or near New York City and Chicago, oe may be filed with the 
Guaranty Trust Co. of New York and the ntinen Illinois Bank & 
Trust Co. of Chicago which will accept such subscriptions and forward 


them without to the subscriber. 

Subscribers will be notified by the enpeny on or before A 10 1930, 
of the amount of stock allotted to them and the balance, due a credi 
the 0a ¢ t made at time of subscriltiom, which balance must be pai 
to H. . Pleune, Treasurer. 

Management .—The ma ement of The American Corp. will be under the 
direction of the executive officers of American Commonwealths Power C 9 


including Frank T. Hulswit, David A. Belden, Fred W. Seymour, John K. 
Swanson, H. M. Pleune and Albert Vermeer. 

The board of directors will be made up of several of the men above men- 
tioned and of others chosen from the board of directors of American Com- 
monwealths Power Corp. and such others as will be representative of the 
stockholders of the company, but in no event, will the board of the 
American Corp. include more than five of the present 12 directors of 
American Commonwealths Power Corp. 

NX American Light & Traction Co. (& Subs.) .—Earnings. 
Comparative Consolidated Income Account for Calendar Years. 
Subsidiary Operating Companies— 1929. 1928. 1927. 
Ot ai ee ee ee $46,684,808 $41,214,012 $35,596,684 
General operating expenses 22,098,081 19,409,263 16, 











6,599,222 
Provision for retirem’t on gen’! plant. 2,928,909 2,483,471 1,921,855 
re ere . 38,534,144 2,802,322 2,516,675 
General and Federal income taxes_._. 4,760,872 4,555,787 4,302,965 
Int. & divs. on bonds, pref. stock and 
notes owned by public_....._..__- 4,046,339 4,107,038 3,332,104 
Amort. of bond discount and expense _ 154,268 150,452 133 ,855 
Profit applic. to minority interest -___ 40,271 40,258 40,110 
Bal. applic. to Am. Lt. & Tr. Co__ $9,121,922 $7,665,320 $6,749,898 
Subsidiary Investment Companies— 
rar $2,612,708 $1,885,461 $1,040,864 
General expenses (including taxes) - _ _ 98 365 22,027 ,604 
ett Fea, ot ee 171,645 40.010 =assas- 
Bal. applic. to Am. Lt. & Tr. Co__ $2,342,697 $1,822,764 $1,029,259 
Total acccruing to Am. Lt. & Tr. Co. 
from SUuDSlGIOries.... 2. <..c062562-- $11,464,619 $9,488,084 $7,779,158 
American Light & Traction Co.: 
Interest and dividends-_---......--- 454,235 259.799 145,761 
Miscellaneous income- ---....-.---- 166,929 136,246 7,953 
Total income accruing to American 
Light & Traction Co.......-__- $12,085,783 $9,884,128 $7 ,932,873 


General expenses (including taxes) -—_ 
Reserve for contingencies. -........- 


476,034 403,147 586,794 
0,000 0,000 
SUNG 6 Kc cccerceneccusesadaseons 


80, Sat 8 80=s_ sewn 
64,252 175,822 103 ,897 
Balance, transferred to surp. acc’t_$11,465,496 $9,225,159 $7,242,182 
The balance for common stock after deducting preferred dividends was 
equivalent to $15.41 per share on 691,743 shares of $100 par value common 
stock outstanding during the whole of 1929. This compares with earnings 
share of $13.87 in 1928 on the average common stock outstanding dur- 

ng that year (607,398 shares). 

Surplus Account Dec. 31 1929.—Balance surplus Dec. 31 1928, $26,074,- 
390; balance surplus 1929, as above, $11,465,497; profit from sale of prop- 
erties, iess estimated Federal taxes, $3,564,868; total, $41,104,755. De 
duct: Pref. divs., $804,486; common divs., $6,917,295; misc. adjustments, 








$36,262. Final surplus Dec. 31 1929, $33,346,712. 
Consolidated Balance Sheet Dec. 31. 
Assets— 1929. 1928. 1929. 1928. 
Properties, fran- $3 $ Liabtlities— $ $ 
chises, organ- Am. L. & T. Co.: 
ization, &c___163,181,699 155,312,879 Pref. stock... 13,408,100 13.408,100 
Unamort. bond Common stk. 69,174,300 69,169,000 
discount and Com. stk. war- 
stock expense. 3,512,971 3,672,053 ee 27,051 32,446 
Investments_-_-.x62,171,908 50,897,491 Paid-in surp. 
Other securities - 392,828 64,316 (excess paid 
oo .---- 5,316,373 8,925,545 in over par 
Acc’ts receivable 5,015,726 4,746,732 val. of com- 
Notes receivable 2,337,757 735,869 mon stock. 18,238,071 18,238,071 
Interest and div- Subsidiary cos.: 
idends receiv- Pref. stock... 9,000,000 9,624,345 
(leita 257,497 150,983 Com. stock -- 236,670 201,071 
Inventories (ma- Paid-in surp. 
terials, suppl’s (prem. on. 
& appliances). 5,478,586 5,484,269 pref. stock) 98,320 98,320 
Prepaid expenses 211,149 224,230 Surplus applic. 
Special funds on to min. int- 14,456 11,972 
deposit ___--_- 38,725 64,455| Funded debt of 
Items In suspense oro ase sub. ¢Cos...-.- 64,622,000 65,887,000 
Notes pay .(cur.) 233,997 264, 
Acc’ts payable.._ 1,675,842 2,248,718 
Interest _...... 1,507,661 1,384,799 
Dividends __-.. 1,890,522 1,893,274 
Fed. taxes (est.) 1,648,961 1,722,067 
|General taxes_. 1,178,397 2,027,964 
| Mise. cur. liabil_ 72,383 71,642 
Note pay. (sec. 
by called debs. 
see x)____. 10,500,000 ap a 
Def'd liabilities. 1,606,596 1,578,458 
iteme Mae... +...... 2, 
Retirement— 
General plant 13,956,748 12,606,538 
Utility equip. 7173569 607 ,706 
'Contribut’ns for 
extensions --- 498,141 423,670 
Maint. & other 
oper. reserves 1,059,765 780,989 
—— —_—__— General contin’s 3,236,079 1,921,497 
Total(each side) 247,948,339 230,278,824 Surplus________ 33,346,712 26,074,390 


x Securities and notes receivable of other public utilities and sundry 
securities ($13,500,000 of this amount represents callable debentures 
pledged under notes payable of $10,500,000—see contra).—V. 129, p. 1280. 

Androscoggin & Kennebec Ry.—Earnings.— 

Calendar 








“ears— 1929 1928. 1927. 1926. 
Gross earnings - _-_-.--- $784,548 $822 ,922 $921,941 $1,004,546 
*Operating expenses - - - - 684 343 680,943 744,580 682,120 
» a. See 20,487 29,356 37 684 45,380 
Deductions from income 68,275 68,561 68 ,832 69,911 

Net income. ___.---- $11,443 $44,062 $70,845 $207,135 
lst preferred dividends - - 14,685 88,110 88,110 88,11 
Sug preterced GiwigemGs. *§oscem~ socks * Sedewe 17 ,O82 

Balance, deficit. _—--- $3,242 $414 .048 $17,265 sur$101,943 

*Depreciation incl. in . 

operating expenses - - - 75,157 77 ,333 78,000 7,500 
—V. 130. p. 465. 

American States Public Service Co. (& Subs.).— 
Earnings .— 

Calendar Years— 1929. 1928. 
ee ne pags chakedeop es $1,637,652 $1,560,834 
Oo i i alls de etn min nd See - 

anes dane adenned 91,659 826 802 
ii ii A Se I AS Sy Pa A 82,952 








Earns. available for int. charges, res $830 082 


$734,032 
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cod ote-— The statement above for the years ended Dec. 31 1929 and 1928 | in the Appalachian Gas Corp. group. Union Management & En 


ects the operations for each full year irrespective of acquisition dates 
of subsidiaries. No adjustments have been made to eliminate those ex- 
Penses of subsidiaries which have occurred within the year but prior to 
acquisition and which will not recur under present management. 

. Balance Sheet Dec. 31 1929. 

TAabtlittes— 
$14,509,431 | Preferred capital stock 

280,612 | Common capital stock 

283,599 | Common stock scrip 


75,396 
Convertible debentures 


47,655 
202,115/| Other funded debt 


743,958 
98,247 


$16,241,012 


Assets— 
Fixed capital 
Cash 


Notes & accts. receivable - - - - 

Materials & supplies 

Prepayments 

Miscellaneous investments - - - 

Unamortized disc. & exp. on 
funded debt 

Other deferred debits 


Total (each side) 
—V. 130, p. 1824. 


Appalachian Gas Corp.—Debeniures Offered—P. W. 
Chapman & Co., Inec.; Hale, Waters & Co., and Reilly, 
Brock & Co., are offering at 99 and interest, to yield about 
6.10%, $2,500,000 convertible 6% debentures. 


Dated March 1 1930; due March 1 1945. Principal and int. (M. & 8.) 
Payable at Pennsylvania Co. for Ins. on Lives & Granting Annuities, Phila- 
delphia, trustee. Denom. $1,000 and $500 (c*.) Red. all or part upon 
30 days’ notice, to and incl. Sept. 1 1935 at 105 and int., the redemption 
premium Se 144% during each year thereafter. Interest payable 
without deduction for that portion of any Federal income tax not in excess 
of 2%. Refund of certain Calif., Conn., Dist. of Co., Iowa, Kansas, 
Kentucky, Maryland, Mass., Mich., Minn., New Hampshire, Oregon, 
Pa., Virginia and Wash. taxes. 

Convertible.—Subject to the terms of the trust agreement, each $1,000 
debenture is convertible at any time pe to maturity or earlier redemption 
into 100 shares of common stock. Each $500 debenture is similarly con- 
vertible into 50 shares of common stock. 

Listed. —Debentures listed on Chicago Stock Exchange. 


Business.—Corporation, through subsidiaries, os eae natural gas under 
long-term contracts to public utility and industrial companies, including 
United Fuel Gas Co. (subsidiary of Columbia Gas & Electric Corp.), 
Hope Natural Gas Co. (subsidiary of Standard Oil Co. of New Jersey), 
Owens-Illinois Glass Co. and the Libbey-Owens Glass Co. Corporation, 
incorp. in Delaware, owns more than 99% of the common stock of Ohio 
Southern Gas Co., more than 91% of the outstanding common stock of 
Wayne United Gas Co., more than 83% of the outstanding common stock 
of Ohio Valley Gas Corp., more than 59% of the outstanding common 
stock of Ohio Kentucky Gas Co., and a substantial interest in the common 
stock of Allegheny Gas Corp. This group includes some of the most rap- 
po A developing natural gas companies in the Appalachian field, in which 
field are located the extensive gas pipe line systems controlled by Columbia 
Gas & Electric Corp., Standard Gas & Electric Co. and Standard Oil Co. 
of New Jersey. 


Properties.—The properties owned or controlled by the companies in the 
—— Gas Corp. group are located in the States of West Virginia, 

entucky and Ohio, in a territory having numerous industrial cities. 
These pee include 372 gas wells, 313 miles of pipe lines, including 
gathering lines, and the gas rights in more than 200,000 acres of land in 
the above mentioned States on over 160,000 acres of which the oil rights 
are also owned or controlled. The gas reserves of less than 50% of the 
acreage have been reported to be approximately 125,000,000,000 cubic feet. 
Upon completion of this financing, Ag myo Gas Corp. will have in 
excess of $1500. in cash to provide for extensions and developments 
to be made before the commencement of full operations, for the acquisi- 
tion of additional properties and (or) securities and for other corporate 
purposes. 

Gas Sales Contracts.—The more important of the gas sales contracts of 
the above companies and their subsidiaries in the Appalachian Gas Corp. 
group, which contracts have durations varying from eight years to the life 
of the field, are summarized briefly as follows: 

(1) A contract with United Fuel Gas Co., subsidiary of Columbia Gas 
& Electric Corp., covering all gas which can be delivered from = 
mately 15,000 acres of land in Boyd and Greenup counties, Ky., and Wayne 
County, W. Va., the required purchases being without limitation as to 
amount during the winter periods and for each summer period being 50% 
of the amount delivered during the preceding winter period. 

(2) A contract with Hope Natural Gas Co., subsidiary of Standard Oil 
Co. of New Jersey, covering 8,000,000 cubic feet of gas og day, either 
produced or purchased, to be delivered in Roane County, . Va. 

(3) A contract with American Encaustic Tiling Co., Ltd., covering 
80% of the requirements of its main plant located at Zanesville, Ohio. 

(4) A contract with Owens-Illinois Glass Co. and the Libbey-Owens 
Glass Co., covering gas produced in Kanawha County, W. Va., up to 
1,000,000 cubic feet per day. 

(5) A contract with Owens-Illinois Glass Co. and the Libbey-Owens 
Glass Co., providing for delivery, subject to the terms of the contract, 
of 5,000,000 cubic feet of gas = day in Wayne County, W. Va. 

In addition to the gas furnished under the foregoing contracts, Ohio Val- 
ley Glass Corp. through subsidiaries supplies a large percentage of the gas 
consumed by other industria] plants at Zanesville, Ohio, among which—- 
are Standard Tile Co. and Hazel-Atlas Glass Co., while Allegheny Gas 
Corp. through a subsidiary supplies substantially all of the gas consumed 
by the industrial plants at Mt. Vernon, Ohio, including Pittsburgh Plate 
Glass Co., Lamb Glass Co. and Cooper-Bessemer Corp. 

Capitalization— Authorized. 

Convertible 6% debentures (a) $2,500,000 
Common stock (no par value) b10,000,000 shs. 1,967,001 shs. 
a Additional debentures may be issued with the:approval of directors. 

b 250,000 shares reserved for conversion of debentures. There are also 
outstanding options for the purchase of 1,500,000 shares at $15 per share. 


Earnings.—During 1929 the gross revenues of Ohio Valley Gas Corp. 
and Allegheny Gas Corp., which were the only companies in this group 
in operation for the full year, amounted to $1,140,448 and net earnings 
accruing to securities owned by Appalachian Gas Corp., depreciation, de- 
pletion, amortization and Federal income taxes, amounted to $159,873. 
Ohio Kentucky Gas Co. commenced full operation in November 1929, while 
Wayne United Gas Co. and Ohio Southern Gas Co. will commence deliv- 
eries of gas during the present year. Combined revenues of the com- 
panies in the Appalachian Gas Corp. group for the first year of full opera- 
tion are estimated to be $2,519,530. More than 85% of the estimated 
revenues is based upon deliveries of gas to customers now being served 
or customers under contract. 

Combined earnings of the above companies in the Appalachian Gas 
Cc . group for the firsi year of full operation, as estimated by independent 
enxinaurs. are as follows: 

Gross revenues -- $2,519,530 
Net earnings accruing to securities owned by Appalachian Gas 

Corp., depreciation and depletion, amortization charges and 

Federal income taxes of the respective companies - - 3 
Annual interest requirements of this issue 150,000 

The outstanding funded indebtedness of the companies in the Appa- 
lachian Gas Corp. group amounts to $8,469,500 as of Jan. 1 1930, exclusive 
of this issue, and there are certain purchase warrants and conversion priv- 
ileges providing for the issuance of additional stock of the respective com- 
—- Stock reserved for this purpose is not considered as outstanding 
n calculating the percentages set forth herein. 

The above estimates do not include any earnings which may be derived 
from the future development of more than 100,000 acres in Kentucky 
and Ohio, nor do they take into account the acquisition of additional prop- 
erties now under consideration. Other development plans, if consummated, 
should result in substantial earnings not included in the above estimates. 

Purpose.—Debentures are issued in connection with the refunding of 
obligations, the acquisition of obligations of subsidiaries and to provide 
cash for extensions and developments, for the acquisition of additional 
properties and (om) securities and for other corporate purposes. 

Management.—Union Management & Engineering Corp. supervises 
(under the direction of the res ive boards of directors) the operations 
of Ohio Valley Gas Corp. and Ohio Kentucky Gas Co., and has contracted 
thus to supervise the operations of Wayne United Gas Co., Allegheny 
Gas Corp. and Ohio Southern Gas Co., all of which companies are included 





181,237 


Issued. 


835,846 





gineering 
Corp a supervises the operations of Memphis Natural Gas Co.—V. 130, 


Associated Gas & Electric Co.—Class A Dividend.— 
The directors have declared the regular quarteriy dividend on the class 
A stock, payable May 1 1930, in class A stock at the rate of 1-40th of one 
share of class A stock for each share held of record at the close of business 
March 31 1930. On the basis of the current market price for the class A 
stock of about $45 per share, this dividend yields a return of about $4.50 
= share per annum. Scrip for fractional shares will not be delivered, 
ut will be credited to the stockholder’s account until a full share has 
accumulated. Stockholders can purchase sufficient additional scrip to 
complete full shares. Payment in stock will be made to all stockholders 
entitled thereto who do not, on or before April 15 1930, request payment 
in cash. This does not apply to those who have heretofore filed perma- 

nent dividend orders. , 

extra cash dividend of 40 cents per share was paid on the class A 
stock Feb. 1 to holders of record Dec. 31. The sto olders were given 
the option of receiving in lieu of cash 2-125ths of a share of class A stock. 


Consolidated Statement of Earnings of Properties Since Dates of Acquisition 


ncrease--——— 
12 Mos Ended Jan 31— 1930 1929 Amount oe, 
Gross earns & other income- _-$94,765,751 $42,316,657 $52,449,094 1 
Oper.exps.,maint, all taxes,&c 47,294,047 23,126,999 24,167,048 104 
0 
4 


1 

2 

Net earnings $47,471,704 $19,189,658 $28,282,046 147 

Underlying pref divs &int_- 10,509,460 3,110,718 8,742 238 

All other interest 37,021 7,14 

Prov for replace , renewals & 
retire of fixed capital 
(depreciation) 





1 
1 
1 
1 


75 , 
433 7,992,588 112 


4,545,053 2,446,809 2,098,244 


Balance fordivs & surplus_$17,280,170 $6,487,698 $10,792,472 
—V 130,p 1272 


Associated Telephone Utilities Co.— Debentures Offered. 
—Paine, Webber & Co.; Bonbright & Co., Ine., and Mit- 
chum, Tully & Co. are offering an additional issue of 
$8,000,000 15-year 544% convertible gold debentures, 
series Cat 100andint. Dated May 1 1929; due May 1 1944. 


Data from Letter of Marshall E. Sampsell, President of the Company. 
Company .—Incorporated in Delaware in 1926. Will upon completion 
of this financing, control through stock ownership or otherwise, groups 
of telephone properties serving a total population in excess of 3,431,400. 
These properties operate in 1,434 communities in the States of California, 
Idaho, Illinois, Indiana, Iowa, Kansas, Kentucky, Michigan, Missouri, 
Montana, Nebraska, New Mexico, New York, Ohio, Oklahoma, Pennsyl- 
vania, Texas, Washington, Wisconsin, and Wyoming. They include 
440,234 stations and constitute one of the largest groups of independent 
telephone properties in the United States. Through interconnections with 
the lines of the Bell Telephone companies, the long distance toll lines of 
the Bell System are available to all subscribers. Of the total gross oper- 
ating revenues approximately 20.7% is derived from toll business. 
Earnings.—Consolidated earnings et the earnings of 5 ee 
controlled and to be presently controlled) for the years end Dec. 31 
(giving effect to present financing), were as follows: 


1927. 1928. 1929. 
Gross earnings.....--.--.--.------$13,059,873 $13,960,307 $15,089,267 
Operating expenses and taxes 7,272,100 7,388,774 7,950,218 


Net earnings before depreciation.- $5,787,772 $6,571,532 *$7,139,049 
Operating companies annual bond interest and preferred 

stock dividend requirements $2,127,837 
Earnings accruing to minority common stock interest 70,943 

n $4,940,268 
Annual interest on entire funded debt of Associated Telephone 

Utilities Co. (including this issue) ....................... 1,293,870 

Balance available for reserves, Federal taxes and dividends $3,646,398 

* Does not include any earnings on $3,241,000 of the amount to be 
provided through common stock of Associated Telephone Utilities Co. 
to be presently sold. 

Consolidated net earnings, as above set forth, for the year ended Dec. 31 
1929 were more than 3.8 times the interest requirements on all the oyt- 
standing debentures of the company (including this issue). 

Conversion.—Each $1,000 debenture, with all unmatured coupons 
attached, is convertible at the holder's option into common stock on the 
following terms: To and incl. May 1 1932 into 33 shares of common stock; 
and thereafter to and incl. May 1 1935 into 30 shares of common stock. 


Each $500 debenture is likewise convertible into common stock on the 
same proportionate basis. After May 1 1935 all conversion rights cezse. 
Capitalization—Consolidated Statement) 
(Upon completion of present financing) . 

Operating companies’ funded debt. ....................--.-. $28,283,700 
Operating companies’ stocks in hands of public: 

Preferred stocks_a 8,860,626 

Common stocks 357 ,857 
Gold debentures—Series A 6% conv., due Sept. 1 1941_b_--- 

Series B 5%, due Oct. 1 1942 fou, 

Series C 54%, convertible, due May 1 1944-c____-------- 20,602 ,0' 
Prior preferred stock—-$7 cum. dividend (no par) 17,888 shs. 

$6 cum. dividend (no par) 27,147 shs. 
$6 convertible preferred stock series A (no par).d_.....-..-.--- 50,000 shs. 
en OR Ce en pink wecheakdeese nae eee 737,739 shs. 

a No par stocks included at voluntary liquidation value. b Convertible 
into $7 cumulative prior preferred stock on basis of one share such stock 
for each $100 principal amount of debentures. c Each $1,000 debenture 
convertible to and including May 1 1932 into 33 shares of common stock; 
and thereafter to and including May 1 1935 into 30 shares. d Convertible 
into two shares of common stock through 1931 and into 1 2-3 shares so 
common stock thereafter. e Includes 147,548 shares to be presently sold. 
Warrants are outstanding to buy 50,000 shares of common stock at $42 per 
shares through 1930 and 50,000 shares of common stock at $50 per share 
through 1931. 

Purpose.—The proceeds from the sale of these debentures will be used to 
pay for properties the company is acquiring.—V. 130, p. 1824. 


Berkshire Street Ry.—FEarnings.— 
Calendar Years— 1929. 928. 

Operating revenues 8 ,06$ 

Operating expenses 612,420 

¥. 4. | ee 21,911 30,534 


$83,739 $98,495 
3,010 1,857 


~~ $86,749 $100,352 $20,134 $66,709 
296.324 313.569 302,581 


Deduct. fr. gross inc_x-- 292 ,527 
$195,972 $293 435 $235,872 


86 
166 








1,750,000 


1927. 
$798 ,696 
749,780 
31,022 


$17,894 
2,240 


1926. 
$850,660 
750,974 
34,631 
$65,055 
1,654 





Operating income - - - - 
Non-operating income-- 





Gross income. ...---- 





Net deficit ~~ $205,778 

x Deductions from gross income include $209,980 in 1929, $209,980 in 
1928, $210,725 in 1927 and $20,066 in 1926, interest accruing to the N. Y. 
N.H.& H. an but not included in the income account of that company. 
—V. 129, p. 3010. 


British Columbia Power Corp., Ltd.—Plan $50,000,000 
Development Program.— 

This corporation is planning the expenditure of approximately $50,000,- 
000 for the development of its system during tne next six years, according 
to reports from Montreal to Pask & Walbridge. The report stated that 
the expenditures would be made at the rate of nearly $10,000,000 per year. 

New financing py the company to provide for immediate requirements 
probably will be made soon.—V. 129, p. 3634. 


Canadian Hydro-Electric Corp., Ltd.—February Output. 

The corporation produced 181,388,000 k.w.h. of electric energy in 
February, 17% over the output of the corporation in February 1929, and 
over double its output in February 1928 
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In the first 2 months of this year the plants of the co 


373,595,000 k.w.h., 


over the output in the first 2 
and over twice ite output in the first 2 months of 1928 
12 months ended Feb. 28 was 2,135.21 


rporation generated 
months of 1929, 
The output in the 
9,000 k.w.h., an increase of 47% 


over the 12 months ended Feb. 28 1929 and over 3 times its output in the 
12 months ended Feb. 29 1928.—V. 130, p. 1455. 


Capital Traction Co.—Larnings.— 


Calendar Years— 














Operating 296. $4 444,148 $4479.099 $1 bie 986 
t revenue-_-_-... J 344, P ’ ‘ ’ 
18) expenses - ..-- 3,067 ,371 3,054,981 3,099,574 3,100,148 
Taxes nay Solivtebkasoones 327 ,592 346,965 370,289 399,652 
Operating income.... $901,943 $942,202 $1,009,236 $1,117,186 
Non-operat income - - 26,869 31,924 43 ,033 31,086 
Gross income-.-.-.---- $928,812 $974,126 $1,052,269 $1,148,272 
DDS cn cce ag eoguee 349,673 340,000 332,483 327 ,399 
Rent for leased rds, &c.. 17,1 13,720 12,331 18,010 
et income. ----.--- $561,974 $620,406 $707 454 $802 863 
Dividends (7%) ------- 10, 840,000 840,000 840,000 
Balance, deficit -- ~~~ - $248 ,026 $219,594 $132,546 $37 137 
Profit and loss, surplus- - 759,593 1,008,128 1,227,303 1,410,642 
aoe: oa shs. = oak, 
shs. cap. stk. (par. 
ag ee ame $4.68 $5.17 $5,89 $6.68 
—V. 129, p. 3960. 


Chesapeake & Potomac Telephone Co. of Baltimore 


City.—Larnings.— 
Calendar Years— 


44 


1929. 1928. 1927. 1926. 
Telephone oper. rev - - - -$13 458,449 O18 sat Oi} os 402 $11 277 2e¢ 


, , ‘ 





Telephone oper.exps_.. 8,981,855 

Net tel. oper. rev _..- $4,476,594 
Uncoll. oper. revenues - - 39,729 
Taxesassignabletooper 1,324,544 


$4,296,710 $3,914,353 $3,863,639 
42,721 3 40 664 
1,327,774 1,308,496 1,191,224 





Operating income-__-.- $3,112,321 
Net non-oper. income... 


$2,926,215 
11,244 








$2,543,550 $2,631,753 

19,887 23,405 58,413 

Total gross income ... $3,132,208 $2,937,458 $2,566,955 $2,690.166 

Deduct—Rent & miscell - 229 646 182,329 180 337 160 627 

SOF 221,260 132,900 28,558 496 .671 

Preferred dividends.... 210,000 210,000 210,000 210,000 

Common dividends - - - - ‘ . 2,145,944 2,145,944 1,373,944 
Other appropria’ns from 

Pt Plies ~~ amend: |) .-ebeees .  debowi 100 ,000 

Bal.forcorporatesurp $325,358 $266 ,285 $2,117 $348 ,924 


—V. 128, p. 2269. 


Chesapeake & Potomac 
Columbia) .— Earnings .— 


Telephone Co. (District of 











Calendar Years— 929. 1928. 1927. 1926. 
Telephone oper. rev - - - ,334,166 $7,914,206 $7,247,802 $7,052,894 
Telephone oper. exps - - - 145, 5,573,494 5, 823 4,771,200 
Uncell. oper. revenues -_ 32,99 39,368 ’ 32,562 
Taxes assign. to oper _-- 513,015 ,126 536 ,583 572,841 

Operating income.-..- $1,642,492 $1,755,219 $1,426,903 $1,676,291 
Net non-oper. income- -- 75,149 40,786 44,670 43 ,269 

Total gross income --. $1,717,641 $1,796,005 $1,471.574 $1,719,560 

Deduct—Rent & misc. 49,181 39,381 35,965 27 3 
Bond & other interest -_ - - 350,733 279,901 225 623 100,801 
Dividends .....-...--- : ; 1,040,000 1,040,000 1,040,000 
Other approp. from net 

Di Ctitthacs6e. }.- anew «seeine - whwwes 100 ,000 

Bal. for -surplus- $277,728 $436,723 $169,986 $451,365 
—vV. 128, Dp. 269. 

Chesapeake & Potomac Telephone Co. (of Va.).— 
Earnings .— 


Calendar Years— 1929. 
Telep. oper. revenues... $7,650,554 


1928. 1927. 1926. 
$7,111,362 $6,550,757 $6,063,074 


Telep. oper. expenses... 5,049,547 4,700,177 4,393,326 4,139,530 
Uncollectible oper. rev - 29,039 22, 25,31 ,194 
Taxes assign. to oper’ns- 678,608 75,727 658 ,736 573 ,636 





ting income... . 


Opera $1,893,360 
Net non-oper. income. -- 68 ,627 


$1,712,925 
32,293 


$1,473,380 $1,330,715 
’ 28 ,607 25,800 





Total gross income_.. $1,961,987 


$1,745,218 $1,501,987 
182,778 7 


294.365 252.911 
924000 792.000 


$1,356,515 
147 ,500 
457 ,403 
540,000 





t & misc. deduction - 211,968 
Interest & discount - - --- 379,170 
Dividends---.....---- 1,056 ,000 

Balance, surplus. ---- $314,849 


—V. 130, p. 1825. 


$344,075 $284 ,908 $211,611 


Chesapeake & Potomac Telephone Co. (W. Va.).— 























Earnings .— 

Calendar Years— 1929. 1928. 1927. 1926. 

Telep. oper. revenues... $5,973,627 $5,637,683 $5,327,817 $5,071,196 
elep. oper. expenses... 4,248,926 3, 014 3,672,778 3,458,078 
Uncollectible oper. rev_-_ 21,48 4 21,190 21,122 
Taxes assign. to oper_-__ 476,018 484,522 472,299 419,467 

Operating income__.. $1,227,197 $1,237,670 $1,161,551 $1,172,529 
Net non-oper. income--_ 5,178 5,350 9,227 12,857 

Total gross income... $1,232,375 $1,243,020 $1,170,778 $1,185,386 
Rent & misc. deduction_ 168 ,607 172,278 154,079 144,545 
PR cb ondcesownne 202,386 97 ,876 28 ,226 243,898 
MUNN: cicige caniceue 972,000 972,000 972,000 715,500 

Balance for corp. s -def$110, ’ . 
ea urp $110,618 $866 $16,472 $81,443 

Connecticut Company.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenues. -_-__ $13,399,101 $13,734,222 $14,185,034 $14,649,682 
Operating expense -_-___ 10,546 ,907 10, 127 11,563,166 11,917,518 
Tas accruals. ......... 78,173 725,357 698 ,934 790,832 

Operating income_--- $2,174,021 $2,249,738 $1,922,034 $1,941 sdo2 
Non-operating income... 146,046 154,641 56,984 71,654 

Gross income._______ $2,320,068 $2,404,380 $1,979,918 $2,012,986 
Deduct. from grossinc-. 1,289,727 1.373.431 1,451,901 1,477,521 

Net income. ________ 1,030,: y 7 
piss ----: ‘a fe Se Se 

Balance, surplus- - _ _ 730.3 d ; 5 
—V198 o. BOBe $ 41 $1,030,948 $528,017 $535,464 

Detroit Edison Co. (& Subs.).—Earnings.— 

12 Mos. Ended Feb. 28— 1930. 1929. 
Total] operating revenue. -._._-....-____.__._._- $56,409,699 $53,226,239 
Non-operating revenue... .............-....... 402 76,234 

Total revenue 


Operating & non-operating ex 





énctwicecee $56 470,102 
7 883 





Interest on funded & unfunded debt.-__.--..-.-. 5.582.229 ° 5.282'155 
Amortization of debt discount & expense-________- 16,592 313,649 
Miscellaneous deductions -_—__............______- 35,183 33,549 
DUNE. tance tuC cana mnncakackii weeiacewc. j ’ 3, 
—¥130, P1579. oe 973,213 $13,005,866 








Cities Service Co.—Regular Dividends.— 

The directors have declared regular monthly dividends of 2% cents 
share in cash and % of 1% in stock on the common stock, regular nonaniy 
dividends of 50 cents per share on the preferred and preference BB stocks, 
and 5 cents per share on the preference B stock, all payable May 


ers of record April 15. Like amounts are also payable on 
—V. 130, p. 1825. 


Duke Power Co.—Earnings.— 
Calendar Years— 














929. 1928. 1927. 
Ol Ee ee een ae $28,102,688 $25,287,562 $20,788,211 
Oper. exps., taxes, renewals & rep ‘ 

TOs Dicceknsessanedhen canes 16,397,472 14,426,436 14,019,684 
Interest Of BONES. 2... cccssecpccces 3,183,687 2,997,223 901,852 

Pe 6s ncosccnnsesr nino $8,521,529 $7,863,903 $5,866,676 
PEOVIONSDETIUND son 5 oc caccucccccce 9,307,308 6,971,058 559 803 
FES. eee COM eicecenssivens  . ansens .  sbnoee é 

(oo: enn $17,828,837 $14,834,961 $10,594,564 
PYOGSETOR GIVIOORGS . nccceccecécscce 20,636 20,636 5,159 
Common dividends (cash)...-...... 4,613,738 4,501,245 3,588,198 
Common dividends (stock) (2%)---. 1,980,486 ------ #£------ 
Divs. on stock of subs. notowned___.- = ______ 37,817 30,149 
Surplus adjustmente............... 146,567 T1268 =. 

Surplus Dec. 31 1928............- $11,067,409 $9,307,308 $6,971,058 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ Liabilities— $ s 
Real est., plants, Notes, accts. & 

GR nscenscos 180,987,696 171,331,336 int. payable.. 2,313,864 6,863,510 
Investments... 5,430,522 5,430,522/ Acer. int. on bds 310,047 402 
Sinking funds. - 65,122 134,638 | Tax reserve.... 2,030,976 2,157,112 
Deferred charges 2,980,239 2,930,773! Divs. declared.. 1,242,963 1,805,657 
ee a7,154,997 1,504,918} Res. renewals & 

Notes, accts. replace., &c_. 22,724,126 18,385,965 

int. receiv __- 5,498,870 8,980,408 | Funded debt... 40,000,000 40,000,000 
Short term securs ‘7,488,922  ______ Bonds of subs__ 31,152,700 23,763,200 
Mat. &supplies. 2,535,313 2,605,269|$7 cum. pfd. stk 294,800 294,800 

Common stockb101,004,796 90,024,910 
Profit & loss 
surplus - ----- 11,067,409 9,307,308 
Tot. (ea. side)212,141,682 192,917,864 





a Includes call loans. b Including $1,980,486 dividends payable on 
common stock on Jan. 2 1930.—V. 130, p. 1653. 


Electric Power & Light Corp.—New Holding Co. to Be 
Formed to Acquire Natural Gas Properties.— 


Subject to approval of the respective boards of directors, an agreement 
has been reached and a plan will be announced within a few days under 
which a new holding company, to be a subsidiary of Electric Power & t 
Corp., will acquire control of United Gas Co. and its subsidiaries a of 
Louisiana Gas & Fuel Co., an existing subsidiary of Electric Power & Light 
Corp. The United _Gas Co. expects to complete the purchase of the p- 
erties in Texas and Louisiana owned by the 


agnolia Gas Co., a subs 
of the Magnolia Petroleum Co. The Moody-Seagraves and associa 
interests in the United Gas Co. will be substantially interested in the 
new company. 


The plan is conditioned upon the exchange of the outstanding common 
and preferred stocks of United Gas Co. and of the bonds, debentures and 
preferred stocks of its subsidiaries for securities of the new company. 

The holders of common stock of United Gas Co. will receive for each 
share of common stock a share and one-half of common stock and one-half 
of an option warrant of the new company. A holder ofa ful! option warrant 
of the new company will be entitled, without limit as to time, to purchase a 
share of common stock of the new company for $33 1-3. 

The plan contemplates that debentures and 2d pref. stock of Louisiana 
Gas & Fuel Co. owned by Electric Power & Light Corp. and $30,000,000 
cash will be turned in for $7 2d pref. stock, common stock and option 
warrants of the new company: and that an additional issue of $20, ,000 
of these junior securities will be underwritten to be paid as and when 
called by the new company. 

It is estimated that the new company will sell 190 billion cubic feet of 
natural gas during the first year. This gas will be sold directly or ogee 
largely for industrial consumption in a territory extending from St. Lo 
to Mexico, including, among other cities, 8t. Louis, Atlanta, Birmingham, 
Memphis, New Orleans, Monroe, Dallas, Fort orth, Beaumont, Port 
Arthur, Orange, Houston, San Antonio, Austin, Laredo and wena 
In some of these cities the company will supply all and in the others a su 
stantial portion of the natural gas requirements. The company will also 
own interests in natural gas operations outside of this territory. 

The operating gross revenue of these companies arising entirely from 
the sale of natural gas for the year 1929 was approximately $22, ,000. 
It is estimated that the operating gross revenue of the subsidiaries of the 
new company for the first year will be in excess of $26,000.000. These 
figures are exclusive of substantial gross revenue arising from oil, sulphur 
and gasoline operations. 

The amount and character of the public financing to be done by the new 
company have not been determined.—V. 130, p. 1826. 


Engineers Public Service Co.,—Plan Operative.— 

The committee representing the common stockholders has issued the 
following notice: 

Approximately 80% of the outstanding common stock has been deposited 
under the plan for affiliation or is owned by Stone & Webster, Inc. The 
latter company and the committee have approved the amount deposited 
as sufficient to declare the plan operative. 

In order to permit the deposit under the plan of stock received in connec- 
tion with the April 1 1930 stock dividend on the common stock of Engineers 
Public Service Co., the period for deposits has been extended to and includ- 
ing April 7 1930. This should enable the dividend stock to be deposited 
by stockholders who have not already arranged for such deposit by filing 
with Stone & Webster, Inc., transfer agent, the form previously mailed to 
them. 

Incidentally, this extension affords all other stockholders who have not 
heretofore deposited their stock a further opportunity to do so on or before 
the above date. 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued by Chase National Bank, New York, for 2,343,191 share 
(no par) common stock on official notice of issuance on deposit of common 
stock now outstanding. 

The certificates of deposit are to be issued by Chase National Bank 
pursuant to the terms of the deposit agreement dated Feb. 11 1930 between 
depositing holders of common stock of the company and Murray W. Dodge, 
Philip A. 8. Franklin, Charles W. Kellogg, George N. Lindsay, Ray Morris, 
Eliot Wadsworth and Albert H. Wiggin as a committee. 

The certificates of deposit are to be issued in furtherance of a plan for 
affiliation of Engineers Public Service Co. with Stone & Webster, Inc. 
(as outlined in V. 130, p. 1129.)—V. 130, p. 1826. 


Gulf States Utilities Co.—Pref. Stock Offered.—Stone & 
Webster & Blodget, Ine., Chase Securities Corp., Banc- 
america-Blair Corp. and Brown Brothers & Co. are offering 
at $98.50 and div. per share to yield 6.09%, an additional 
issue of 25,000 shares $6 dividend pref. stock. 


Transfer Agent: Stone & Webster Service Corp., Boston, Mass. Registrar: 
State Street Trust Co., Boston, Mass. 


Data from Letter of Vice-Pres. W. E. Wood, New York, Mar. 14. 


Company.—Incorp. in Texas in Aug. 1925 to acquire electric and power 
properties serving 20 communities in Texas and Lousiiana. It now pro- 
vides electric service to 120 communities having a total population of more 
than 273,000. Electric power furnished over a large area for oil refining 
and other industrial plants, and for pipe line and irrigation pumping, 
provides the company with revenues from diversified sources. Company 
also supplies some of the communities with gas, water and ice. The trans- 
mission system of the company distributes power within an area of more than 
25,000 square miles of territory extending along the Gulf Costal plains a 
total distance of over 300 miles. Most of the land is adapted to agriculture 
and the raising of live stock. 
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The electric generat plants, having a combined installed capacit 
84,187 k.w., are stra’ cally located to distribute energy over its high 
tension system of 1,301 miles and its distributing = of 998 miles. 

terconnection with systems of Heuston Lighting Power Co., Texas 
Power & Light Co. and Baton Rouge Electric Co. adds to the reliability of 

and economy of operation. Company's ge plant at Lake Charles 

dehy pumving capeciey of taare than AB 600-000 gniinas conn tae ine niewis 
Pumping ca y of more n 28, i ons and the ice plan 

have a combined daily capacity of 694 tons. 7 


Capitalization. 


of 


First mtge. & ref. 58 due 1956 
Pref. stock (no par) $6 dividend series (incl this issue) 
$5.50 dividend series , 
Common stock (no par) 280,000 shs 
* Total number of shares of this series to be authorized is 75,000, leaving 
13,260 shares authorized but unissued, part of which the company plans 
to sell during the year in the territory served. 
Purpose.—Proceeds will be used to finance the cost of additions to property 
represented by floating debt and (or) for other corporate purposes. 


Earnings (Adjusted to Give Effect to This Financing) Years ended Jan. 31. 
Gross earnings 


Operating exp. & taxes (incl. Federal tax) 
tenance 


$18,000,000 
*61,740 shs 
30,000 shs 


2'245.781 
195.368 


$2,114,949 
87,789 


332°690 
$3,079,557 
29660 








$3,109,217 
*856,290 
Balance for reserves, retirements and dividends- $2,252,927 
Annual dividend requirements on preferred stock 
(incl. this issue) $535,440 
* Intercompany interest charges in the amount of $141,376 on notes 


which are to be retired from the proceeds of this financing have been 
eliminated. 


$2,202,738 
484,888 





$1,717,850 


Balance Sheet Jan. 31 1930. 
(Adjusted to reflect this financing.) 
Liabtilittes— 


8 | Accounts payable 

Accounts not yet due 
Retirement reserve 
Contributions for extensions - 
Unadjusted credits 

Pref. stock (incl this issue) - _ . 
Common stock 

Earned surplus 


yments 
Unamd. debt disc. & exp 
Inadjusted debits ,000 ,000 
1,072,037 
$36,879,814 $36,879,814 
Supervision.—Subject to the direction and control of its directors, com- 


ny is operated under the supervision of Stone & Webster Service Corp.— 
OY 
- 130, p. 1456. 


Gary Railways Co.—Annual Report.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenue $1,293,442 $1,240,522 $1.275,769 $1,349,331 
Operating expenses 1,051,769 970,534 1,010,563 1,074,120 


Operating income - - -- $265,206 
Other income 


Total income 
Other charges, incl. taxes 
Interest on funded debt - 








$275,211 


$241 673 
6,886 


$269,988 
2,416 





$248,559 $272,404 
100,211 100,233 
77 333 81,489 


$71,015 $90 682 
67,720 82,047 


$3 295 $8 ,635 


264 .232 264 ,232 
$0.27 $0.34 
Condensed Balance Sheet Dec. 31. 
1929. 1928. Liabilities— 
$6,078,383 $6,098,296 | Capital stock 
105,350 125,066 | Funded debt 
183,990 194,383 | Adv. from affil.cos 
Current liabilities. 
Retire., &c., res - 
Surplus 


$275,211 
66,139 
72,183 


$136 .890 
116,799 


$20,090 
238,122 
$0.57 


$265,206 
84,206 
84,282 
$96,718 
93,721 
$2,996 


264 ,232 
$0.37 








Shs. com. stk. outstand- 
ing (no par) 
arns. per share 


Assets— 
Investment 
Deferred charges - - 
Ourrent assets - - -- 


1929. 1928. 
$3,763,820 $3,763,820 
1,347,475 1,413,475 
378,000 
179,475 
480,313 
218,640 





Tot. (each side) -$6,367,723 $6,417,745 
—V. 129, p. 1591. 


Hamilton Gas Co.—Acquisition, &c¢.— 

The company has purchased the properties in West Virginia of the 
Tiduera Gas Co. and has entered into a gas purchase contract covering 
the properties and wells of the Starr Producing Co.—V. 130, p. 1273. 


Indiana Service Corp.— Stock Increased—Annual Report. 
The stockholders on March 5 increased the authorized pref. stock from 
70,000 shares to 80,000 shares, par $100, and the common stock from 
850,000 shares to 950,000 shares, no par value. 
Earnings for Calendar Years. 

1929. 1928. 1927. 
$5,114,671 $4,508,446 $4,459,215 
y3,280,825 of 873 2,949,998 

384,788 325,983 279,485 
$1,449,058 $1,220,589 $1,229,732 

25,881 25,231 8,562 
$1,474,939 

34,917 

712,176 

$727 ,845 
2235 ,952 


215,495 


1926. 
$4,345,946 
2,893,623 
301,056 


$1,151,267 
9'367 


67 


Operating revenue 
Operating expenses 
Other chagres, incl. taxes 





Net operating income_ 
Other income 


Total income 
Deductions from income 
Int. on funded debt 





$1,245,820 $1,238,294 $1,160,634 
77,805 118,720 


649.180 685.744 


$518,835 $433,830 
247 283 197 ,078 
446,019 239,238 118,667 


Balance to surplus---_-_ $45,874 $32,315 $118,084 $59,818 
y Including charge for retirement of $286,836. z Includes $125,384 paid 
on the 6% preferred stock and $110,569 paid on the 7% preferred stock. 
Sales of electricity during the year were 137,634,273 kilowatt hours com- 
pared with the previous year’s total of 106,731,329 kilowatt hours, an 
increase of 28.95%. 
Condensed Balance Sheet Dec. 31. 
1929. 1928. | 
Assets— $ 3 | Ltabtitttes— $ bo 
Investment 26,883,009 25,501,709 | Capital stock 10,387,253 10,433,354 
Sinking & replace- | Funded debt 12,958,486 13,025,986 
ment funds 5,285 16,097| Public improve- 
Deferred charges... 725,570 755,047! mentassessm’ts. 564,137 
Current assets... 1,017,958 1,093,133! Adv. fr. affil. cos_. 1,060,000 
| Current liabilities. 778,805 
! Deferred credits - - 16,671 
| 1,680,997 


154,349 
1,031,122 





Preferred dividends - - -— 
Common dividends 





1929. 1928. 


656,274 
25,000 
711,774 


1,444,422 
132,930 
936,246 





| Contrib. for exten - 
Tot. (each side) 28,631,822 27,365,985 | Surplus 


—V. 128, p. 3825. 


Interborough Rapid Transit Co.—Stockholders Pro- 
tective Committee—Organized to Represent Stockholders in 
Any Negotiations for Readjustment and Unification of New 
York City’s Rapid Transit Lines.— 

Announcement was made March 18 of the formation of a stockholders 


protective committee to represent holders of the capital stock and the 
voting trust certificates of the company ‘‘in any negotiations for the read- 





justment and unification of the Rapid Transit railroads and related proper- 
ties in the Oity of New York pursuant to the terms of the de t agreement 
dated March 15 1930, under which the Chase National B of the City of 
New York will act as de tary."’ 
The committee, which will represent stockholders, is headed by Ger- 
M. » Chairman, other members being: chael Friedsam, 
ood. % Ipin L Core ts Pin } Aggy anal te eb coms, 
‘ a . > e St., e com- 
. lark, Buckner & Ballantine, counsel. 

The committee’s letter to stockholders, after reviewing the conditions 
affecting New York City transportation lines during the past 17 years and 
calling attention to the comprehensive plans for the extension of new sub- 
way systems Bia ed by the City of New York at an estimated cost of more 
than $1,000, ,000, points out that the Interborough company, due to 
conditions existing in recent years, ‘‘while able to avoid receivership, has 
suffered impairment of credit with which it is still struggling." 

Following its review of the conditions affecting New York City's transit 
lines which have been the subject of thorough discussion and critical analysis 
in the public press in recent years, the committee's letter states in part: 
“The State of New York in 1921, declared an emergency to exist and directed 
the Transit Commission to prepare and submit to the City and the com- 
Panies interested a plan for the ustment of the transit situation. 
Acting under this mandate, the Transit Commission has formulated and 
submitted to the Board of Estimate and Apportionment of the City a 
tentative plan for the unification of all rapid transit facilities and related 

roperties in Greater New York, including the systems operated py the 
nterborough Company and the Brooklyn-Manhattan Transit rp., 
respectively, and the new system under construction by the yO under 
the ownership or control of a public body corporate designated as the 
of Transit Control, to be organized for the purpose. This plan, as its 
name implies, is suoject to change or amendment or even rejection by the 
Transit mmission, the City or the companies, or a new plan may be 
substituted. In order to facilitate the final adoption and consummation 
of a plan, the Transit Commission has pro , the Board of Estimate 
and Apportionment has approved and there is now pending before the 
State islature a bill to amend the existing law under whicn the present 
tentative plan has been formulated. 

“Representatives of the Brooklyn-Manhattan Transit Corp. have — 
ticipated in negotiations with the Transit Commission and representatives 
of the city in an endeavor to formulate an acceptable plan of unification, 
and this committee is advised that substantial progress has nm made 
toward reaching a basis for submission to their respective principals. The 
management of the Interborough Company, however, whose good faith 
and the sincerity of whose convictions are not questioned, is seeking to 
remedy its difficulties by appeal to the Courts for an increase in the rate 
of fare above that prescribed in its contracts with the city and has declared 
as their policy, notwithstanding invitations from the city, that they will not 
participate in the —— or discuss the inclusion of the Interborough 
a. in any unification plan until its remedies in courts have been 
exhausted. 

“The committee is advised that the suit instituted by the company in 
the Federal Courts was decided adversely to it by the United States Supreme 
Court on jurisdictional grounds, and that Justice Ingraham of the State 
Supreme Court recently sustained the rate fixed by the contracts. Un- 
doubtedly this litigation will be carried to the court of last resort before 
termination, but while such litigation is pending it is our opinion that the 
interests of the security holders of the Interborough company require that 
they be represented in any negotations with the city looking to an adjust- 
ment of all differences by agreement, for the reason that final arrangements 
must shortly be made for the operation of the new city subways n 
completion, and by the time such litigation has been finally determined, 
opportunity for negotiation with the city may have p ; 

“There is practical unanimity among oS interests that unification of all 
the rapid transit facilities in Greater New York is the proper solution of 
the problem. The members of the committee, three of whom are officers 
or directors of Brooklyn-Manhattan Transit Corp., feel that there is no 
conflict of interest in the present situation as between the companies and 
that the time is opportune for the adjustment of all differences and diffi- 
culties on a basis that is fair alike to the city and the public and to the 
companies and their security holders. The proper solution of the prob- 
lem requires that it be approached by each interested party in a spirit of 
tolerance and belief in the good faith of all other interested parties, and 
with full realization of the difficult economic, legal and political questions 
involved. The committee has been organized with this in mind. It 
has no specific program, except that its members firmly believe it is in 
the interest of the stockholders of the Interborough company that they 
be represented in the pending negotiations. 

“With these convictions and in this spirit, if voting trust certificates or 
stock certificates for sufficient stock are deposited to make its voice effective, 
the committee proposes to participate on behalf of stockholders in any 
negotiations having to do with the unification of rapid transit facilities in 
New York City. 

“It is not suggested or requested that the committee, without submission 
of a plan, be given authority to change the existing contracts with the city 
or commit the Interborough company to any new arrangements. The 
committee, however, does request that it be given the right to represent 
the stockholders in an endeavor to work out an arrangement that is fair 
to them and the public alike and which, if arrived at by negotiation with 
the public authorities, will be submitted to the depositing voting trust 
certificate holders and stockholders for their approval or rejection. 


Directors Oppose New Group—Unification Desirable Only 


Under Certain Conditions.— 

The directors of the I. R. T. company have asked the support of the 
stockholders in their policy of avoiding transit unification conferences, 
declaring in a letter to the holders of the stock and the voting trust cer- 
tificates that they are ‘‘convinced that no amount of negotiation will alter 
the avowed policy of the city to meet operating deficits by taxation and 
that the city authorities will not agree to an increase in the rate of fare 
under any circumstances.” 

The appeal to the stockholders follows the formation of a protective com- 
mittee headed by Gerhard M. Dahl, who is also Chairman of the Board of 
the BrooklynManhattan Transit Corp. 

Herman A. Metz, an Interborough director, said that in his opinion the 
holders of securities of the company would be in a worse position than at 
present if they entered a unification plan based upon the bonds of the 
proposed Board of Transit Control or under a continued 5-cent fare for 
a unified system. 

he announcement said the directors will negotiate with the city and 
with the Transit Commission with the following provisions: 

“There be definite assurance that the bond and stock holders of the 
company shall receive in exchange for their securities a bond which will 
be sound and legal. 

PPS a is a judicial determination as to the right of a compensatory rate 
of fare. 
: “There be just valuations of the railroads, as required by the 1921 
aw. 

‘There be definite knowledge whether or not under any circumstances 
the local authority will establish an adequate and self-sustaining rate of 
= aay to cover charges upon Board of Control and city bonds. 
~~, 120, p. 1827. 


International Hydro-Electric System.— Dividend.— 

The directors have declared the regular quarterly dividend of 50c. 
share in cash or 1-50th of a share in stock on the class A stock, payable 
Apr. 15 to holders of record Mar. 29. A quarterly dividend of like amount 
ag Pm on this issue in each of the three preceding quarters.—V. 130, 
p. 1654. 


International Telephone & Telegraph Corp.— Listing. 
The New York Stock Exchange has authorized the listing of $50,000,0 i) 
25-year 5% gold debenture bonds, due Feb. 1 1955.—V. 130, p. 1827. 


Middle West Utilities Co.—To Increase Stock, etc.— 

At the annual meeting of the stockholders to be held on Mar. 25 there 
will be submitted for consideration and vote the question of the adoption 
of an amendment to the certificate of incorporation, whicn has been proposed 
and declared advisable by the directors. The proposed amendment 
(1) increases the authorized common stock from 18,200,000 shares to 
25,000,000 shares, all without par value; (2) changes the authorized and 
unissued shares of prior lien stock and preferred stock having a par value 
of $100 per share into an equal number of shares without par value of said 
classes, respectively; (3) changes to prior preferred stock the designation 
of the class of stock heretofore designated as prior lien stock; and (4) con- 
solidates and restates the present effective charter provisions with respect 
to the capital stock of the corporation. 
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The total number of shares of stock which the 
authority to issue will be thereby increased from 
27 300,000 shares. The 6,800,000 
value 
The 3 


and shall belong to the class of common stock as heretofore estab 


tion shall have 
20,500,000 shares to 
additional shares shall be without pot 
07 ,000 authori shares, par $100 each, belonging to the class of 
prior lien stock as heretofore established will be changed into an equal 
number of shares without par value of said class; and the ,000 auth 
shares, par $100 each, belonging to the class of preferred stock as heretofore 
established will be changed into an equal number of shares without 
value of said class. As thereby increased and changed, the total num 
of shares of stock which the corporation shall have authority to issue is 
27,300,000 shares without par value consisting of (a) 950,000 shares without 
par value of prior preferred stock, (b) 1,350,000 shares without par value 
of ee stock and (c) 25,000,000 shares without par value of common 


The stockholders will also vote on amen the certificate of incorpora- 
tion by striking out section 10 and inserting lieu thereof a new section 
which says in part: 

‘‘The shares of preferred stock now issued and outstanding and designated 
$6 conv. pref. stock, series A, together with all other shares at any time 
authorized to be issued by the board of directors under said designation, 
shall constitute one series of preferred stock. The authorized and unissu 
shares belonging to the class designated prior preferred stock and the 
remaining authorized and unissued shares “w~ to the class designated 
preferred stock may be issued in such series, with such designations, prefer- 
ences, participating, optional or other special rights, and qualifications, 
limitations or restrictions thereof, may be made subject to redemption at 
such time or times and at such price or prices and may be made convertible 
into or exchangeable for shares of any other series of the same class or 
shares of any other class or series thereof at such price or prices, at such 
rates of exchange and with such adjustments, all as shall be stated and 
expressed in the resolution or resolutions providing for the issue of such 
stock hereafter adopted by the directors from time to time. 

‘“*Without first being offered to the stockholders for subscription, any 
shares of common stock now or hereafter authorized may be issued (a) 
as dividends or in payment of dividends, or (b) in exchange for prior pre- 
ferred stock or preferred stock or funded debt of the corporation outstanding 
in the hands of the public, or which shall have been distributed to the public, 
or (c) to fulfill or comply with any outstanding right or option created b 
the corporation to acquire from the corporation shares of its com. stoc 
or to convert other securities of the corporation into shares of its common 
stock or (d) pursuant to any amendment now or hereafter made whereby 
shares of common stock are changed into a greater number of shares of 
the same class, or (e) for sale to savings or investment funds established for 
the benefit of employees of the corporation or employees of the corporation 
and of any of its subsidiary corporations. Any shares of common stock 
not issued for one or more of such purposes shall, before being otherwise 
issued and disposed of, be offered for subscription at a price fixed by the 
board of directors to the holders of the outstanding stock of the corporation 
of all class, pro rata, in accordance with the number of shares held by them, 
respectively. Without first being offered to any stockholders (a) securities 
of the corporation convertible into shares of its common stock and (b) 
rights or options (given by the corporation in connection with the issue 
and sale of its securities) to acquire shares of its common stock, may 

ed and disposed of by the corporation for distribution. Any or all 
shares of prior preferred stock or preferred stock at any time authorized 
may, in the discretion of the board, either be offered and sold to the holders 
of any one or more classes of stock of the corporation, to the exclusion of 
any other class or classes, or be issued and dis of from time to time 
in such manner, to such persons and for such consideration as may_ be 
determined by said board and without first being offered to any class 
or classes of stockholders.’’—V. 130, p. 137. 


Michigan Bell Telephone Co.—£arnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Telephone oper., rev-_--.$41,802,593 $37,041,824 $33,178,013 $30,060,438 
Telephone oper. exp... 28,930,849 25,221,512 22,513,580 21,120,469 

Net tel. a $12,871,744 $11,820,312 $10,664,433 $8,939,969 
Uncollectibie oper. rev. _ 222,083 221,212 229,409 184,079 
irs ctaewaWekns 3,840,598 3,725,114 3,181,415 2,764,306 

Operating income.... $8,809,063 $7,873,986 $7,253,608 $5,991,584 
Net non-oper. revenues _ 252,224 337 ,006 391,436 168,520 

Total gross income.-__ $9,061,287 $8,210,991 $7,645,045 $6,160,104 
Rent & misc. deductions 586,331 318,824 312,802 261,583 
Interest deductions - --_. . 2,462,246 1,503 ,461 2,459,381 1,610,203 

Net income. --....-.. 6,012,710 $6,388, t . ,288,317 
pS” eee . ,800, % 3 5 “O00 re iti _ ¢ ,000 
Ni cei | peat Cs gee ae 100,000 

Balance, deficit... _ $787,290 $411,294 sur$872,862 sur$188,317 
8 of capital stock 
Sen eae Ay ps Boor 809 51 baa Fd 508s Bs 

” sh. on + ‘ a ; a 
—Vv. ido, p. 1828 r 


Midland United Co.—Annual Report.— 

President Samuel Insull, Jr., reports in part: The Midland United Co. 
was incorp. as the Midland Utilities Investment Co. Dec. 26 1928. Name 
changed to Midland United Co. Aug. 29 1929. 

On Jan. 2 1929 the company acquired a controlling interest in the Midland 
Utilities Co. and in the American Public Utilities Co. On the same date 
the company also acquired control of all of the common stock, except 
directors’ qualifying shares of the Interstate Public Service Co. and the 
Indiana Hydro-Electric Power Co. 

In Jan. 1930, the company purchased minority interests in the Midland 
Utilities Co. and in the erican Public Utilities Co. with the result that 
it now owns all of the common stock of the Midland Utilities Co. and 
over 90% of the common stock of the American Public Utilities Co. Public 
utility companies in the group controlled by the Midland United Co. are 
located chiefly in Indiana, although some subsidiaries serve communities 
in Ohio, Michigan and Illinois. 

At the end of 1929 subsidiaries were furnishing electric light and wer, 
gas or transportation service in 697 communities in Indiana, Ohio, Mirhigan 
and Illinois, having an ag nets estimated population of 1,602,140. In 
addition, interurban electric lines of subsidiary companies have terminals 
in Chicago, lll., Indianapolis, Ind., and Louisville, Ky., providing regular 
service to an estimated population of 3,936,000. Electric service was 
being supplied in 619 communities, gas service in 89 communities and 
transportation service to 117 communities. T'wenty-eight communities 
jean ga service, 5 communities heating service and 9 communities 

e. 

In 1929, 51.58% of the gross revenue of subsidiary companies was derived 
from the sale of electricity , 22.06% from the sale of gas, 20% from furnishing 
electric interurban and city railway service, and 6.36% from motor coach 
transportation, the sale of water, heat and other services. 

The number of customers served with electricity on Dec. 31 1929 was 
259,657. Customers receiving gas service numbered 196,866 and 26,697 
wese receiving aster ieahing ® 9 

es of electrical energy for the year 1929 totaled 910,888,203 kilowatt 
hours, compared with 785,637,220 kilowatt hours sold in 1928, an increase 
of 15.94%. In addition, 82,571,815 kilowatt hours were supplied to 
electric railways operated by subsidiary companies 

Sales of gas in 1929 totaled 11,095,801,848 cubic 
10,340,368 ,643 cubic feet in 1928, an increase of 7.31 ¢ 

he company acq by purchase during the year the General Utilities 
Co. which supplies 16 communities in southern Indiana, with electric service 
and 2 with water service, the Columbus Gas i Co. which supplies 
Columbus, Ind., with gas service and the Union City Electric Co. which 
supplied Union City, Ind., and Union City, Ohio with electric light and 
power service. 

The company participated in a syndicate of business men of Hammond, 
Whiting and East Chicago, Ind., which purchased the Hammond, Whiting 
& East Chicago Ry. at a foreclosure sale in Dec. Calumet Railways, Inc.. 
has been formed to take over the local transportation system in these cities 


feet, compared with 
Q- 


Earnings for Year Ended Dec. 31 1929 (Company Only) 
Interst received & accrued— 


On bonds, deb., notes rec., etc., of subsidiary cos.._....---- $216,477 

On bank balances, & other sundr ss tuldnnne ant batdis 172,778 
Dividends on stocks of subsidiary companies----.......----- 1,887,125 
Dividends on stocks of other companies. -_-_--_.-.-.--------- 26,360 
Profit arising from sale of securities to subsidiary companies - - 148 
Fees for engineering & other services to subsidiary companies - --. 225,306 
M PGE SRO E Sic ceMeeKe nda ncicceccsscenseeee 499 


2 PLU eekntcotecnebbbnnd erodes dbo obeokewss 
Administrative expense 
pa Serre rr 





SE Ge EE nt erccdabcncodebsucdddccuwihnweh 190,326 
tt CO ee kd RAMs nansendewsneased $1,993,798 
Sere. Gln ee IS SEED Do Ditd cis wanna cedscncsicannive 533 358 
Divs. on $3.50 to $6 preferred series 2.___......------------ 200,201 
Ce ek pC eddnelancddeobiwebsseeeemine 692,152 
ee tt wn an thin items dmmad ei 36 
eC nt ee det dubbed bhtnwekewawe $231,743 


a 33,634 shares capitalized at $10 per share. 


Consolidated Income Account For Year Ended Dec. 1929 (Co. & Subs.) 


NR ee et a $44,336,201 
Operating expenses (incl. charge for retirement $1,976,558) - -- -- 26,287 ,976 
i ons ted deeded Minkendbwns onwbawhn me 160,885 
PES eeea eee Ab sb abbekse habebinsbekecnbasasena 4,131,681 

Po a $13,755,659 


Profit arising from sale of securities & properties to or between 


,; Ge ee wed sande ee ee a ekindtckene a indeed 38,208 
Profit arising from sale of securities to others__._._._..._.--- 1,062,737 
Other income (incl. $187,978 stock div. taken in at pay. cos.$ = 

ST SERED bits o be Phau ob ekscebun mascdsewe 2,057 ,671 

i nin icnk ci Nea obted whe whe wn ck etre $16,914,276 
NE Ea Set ee 6,254,090 
Other int., amortization charges, 660... .......-2--c20------- 1,140,956 
Appropriated as reserve for contingencies. _______..-_--_----- 150,000 
Div. and earn. accruing to minority shareholders of subsidiaries: 

Pic. Vit abe smiinntensee sth n ed aswdi meek o 5,792,676 

i jhe nt acnhaecnasceee ate 2,9 

Net income available for Midland United Co__.-.___._----- $3 ,043 596 
Dividends on Midland United Co. stock: $6 preferred series 1-- 533 ,358 

SBD 66 De Dre BNO Be oo wb ccc ewe dec cocccuccccces 200,201 
Lee cee ineaeronsvanacabwwt 692,152 
Ee ee ee a336,344 

pO LP, $1,281,541 

a 33.634 shares capitalized at $10 per share. 

Balance Sheet Dec. 31 1929 (Company Only) 

Assets— Liabilittes— 
icici as ii sinc nn sah ea $756,532 | Notes payable—affil. cos._... $4,650,000 
Advanees to sub. cos. for con- Accounts payable_......-.--. 186,111 

SUITOR, CORs ccccdenccce 3,105,251 | Accr. charges for taxes & int - 38,861 
Sundry notes & accts rec. - - -- 1,981,258 | Accrued divs. on pref. stock - - 61,131 

Interest & dividends rec - - - -- 532,989 | Def. pay. on purchase con- - - 36,000 
Accts rec.—sale of reacauired Cumiul. pref. stock......--- a12,621,384 

Sad dbee ec eccuncacane 669,950 | Com. (2,275,106 shs.)_._.-- 22,751,060 
Deferred charges. -..-.....--- 5,824 | Com. stock div. scrip ctfs- - - - 8,234 
Reacquired securities - - - - - - - 936,695 | Com. for which wts. are issued 
Securities, contracts, good- conv. in 1934, 1935 & 1936, 

will, ete. (At book value)... 45,324,744 [| SO eee 4,830,450 

Capital surplus......__---- 7,898,269 
Earned surplus.......-.--- 231,743 
0 SE - Carica chnawatsiadeén $53,313,243 





s + of 88.893 shares ($6) series 1 and 57,200 shares ($3.50 to $6) 
series 2. 


Consolidated Balance Sheet—Dec. 31 1929. 


Asses — Liabdtlittes— 

CE 66 be a he on oanem ae $4,424,561 | Notes payable____...___--_- $190,940 
Notes receivable. -....----- 2,075,563 | Accounts payable___....._- 3,811,644 
Accounts receivable - ~~~ ---- 5,287,116 | Dividends declared ---_--_---- 1,061,862 
Interest dividends rec_ - ~~ -- 140,769 | Customers & other deposits... 1,152,933 
Material & supplies-------- 4,327,778 | Taxes accrued...........-.- 4,166,419 
Sundry advances & deposits - - 77,943 | Interest accrued___....---- 1,346,475 
Subscriptions to capital stock 42,017 | Accrued divs.—pref. stocks - - 61,130 

Accts. rec.— sale reacq. stock. 669,950 | Def. pay. on purch. oblig. & 
ae 436,919 public improve. assesas_... 1,011,614 
Deferred charges._---.----- 15,695,315 | Suspense credits. ....-.---- 261,943 
Sinking & retire. funds------ 433,009 | Contributions for ext... - ,820 
Invest. in outside cos. ...-.-. 13,250,548 | Retire. & Conting. reserves... 7,079,615 
Fixed assets, goodwill, ete. ..241,347,770 | Other reserves_..__-.._---- 1,910,880 
Stks of Midland United Co.. 1,773,543| Funded debt--.__._.-.---- 126,794,811 
Minority stockholders’ equity 91,100,776 

Capital stock & surplus, Mid- 

land United Co.: 

Cumul. prefer. stock. ------ 12,621,384 
ae 22,751,060 
Com. stk. div. scrip ctfs_--- 8,234 
Common (with warrants).... 4,830,450 
——_—_———_ | Capita] surplus. ._.....---- 7,898,269 
Total (each side) -------- $289 982,803 ! Earned surplus___......-.-- 1,281,541 





—V. 130, p. 1274. 


Monongahela West Penn Public Service Co.—Earns. 














and the Midland United Co. will retain a minority interest in this company. 
The Rockford Light & Power Co. serving Rockford, Ohio, and surround- 
territory, was sold during the year to the Ohio Electric Power Co. 
n Jan. 1930 when the company acquired minority interests in its sub- 
sidiaries the Midland Utilities Co. and the American Public Utilities Co., 
448,170 additional shares of its common stock were issued. 





Calendar Years— 1929. 1928. 1927. 1926. 
Gross earn. all sources__ $9,427,600 $9,412,609 $8,743,611 $7,471,931 
Oper. exp. incl. maint., 

tax & rentals_....... 6,266,394 6,180,271 5,844,261 4,698 ,289 
Interest, amort., &c_._.. 1,411,044 1,316,607 1,383,971 1,326,017 
Res. for renewals, replac. 

and depletion. ---_---- 636,435 641,983 434 ,048 418,296 

Net avail. for divs__.. $1,113,726 $1,273,748 $1,081,331 $1,029,329 
—V. 128, p. 1554. 

Midland Utilities Co.—Annual Repori.— 
Earnings for Calendar Years (Midland Utilities Co.) 
1929. 1928. 1927. 1926. 
Total income... ._....--. $5,867,311 $5,405,085 $5,058,349 $4,096,499 
Total exp., incl. admin., 

&c., 2 ae 489 ,479 817,538 918,719 508 ,000 
Int. on loans and serial 

oe eee 667 ,063 450,042 444,413 310,369 
Aprop. as res. for cont'g- 150,000 150,000 150,000 150,000 

Net inc. for the year_. $4,560,769 $3,987,505 $3,545,218 $3,128,130 
Divs. on prior —~w we 1,357 ,952 1,364,683 1,076,217 964,716 

vs. on c 

ON OO” eee 1,235,754 1,275,619 1,128,055 932,596 
Common dividends- - ~~ - 1,016,400 725 ,092 720,014 494,594 
Propor. of [= ag- 

greg. undistrib. surp. 

accruing to company. Cr.175,702 Cr.118,839 Cr. 74,819 Cr.155,090 

eee Ae age $1,126,365 $740,949 $695,746 $891,315 

The net income for 1929 after dividend requirements on i 7e and 6% 

$7.07 a share on 


pe lien class A and class B pref. stocks, is equivalent to 
78,300 no-par shares of common stock, and cempares with $5.56 a share, 
ommon shares in 1928. 


S176, 701 te ccaldiony companies’ undistributed surplus. total net income 
° su com: ies” ju jus, n me 
} = 1929 was $7.70 a ae on common stock, cexines $6.05 a share, in 
Pp g year. 
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Consolidated Income Account Years a Dec. " sang Subs. Co.) 


1929. 1928. 1926. 
Oper. rev. & other a -= iaapat Ts ,515$ 25,573,001 $23. 904, ,780 $20,191,060 


Oper. exp. & taxes ( 
for retirement) 18,996,369 16,949,423 17,344,170 13,537,045 
877 873,858 299,963 














Rentals of leased props-_ Tee © BSE .. wsaues 

Net oper. income__-_-_-_ $8,899,594 $7,749,720 $6,650,610 $6,354,052 
Profits on sale of secs. to 

sub. cos. & others... 1,074,723 1,138,004 1,351,298 627,169 

Total income_______- $9,974,317 $8,887,725 $8,001,908 $6,981,221 
Int. on funded debt___-- 3,113,292 2,778,407 2,780,979 2,533,491 
Amort. of . OD secs. 567 ,666 583,718 317,730 69,863 

. res. approps-_-_- 150,000 150,000 150,000 150,000 

Divs. earns. 

to outside sub.sh’hlidrs 1,406,888 1,276,860 1,138,916 845,669 

Net income ore. P 3 

Midland Util. Co. divs $4,736,471 $4,098,739 $3,614,283 $3,282,198 

ivs. decl. pay to a 

side hldrs. of Midland 

We. OR ccaceneus 3,610,106 3,357,790 2,918,538 2,390,884 

a en $1,126,365 $740,949 $695,745 $891,315 


Sales of electrical oneney in 1929, according to the report, totaled 385,943,- 
286 k.w.h. compared h 317, 599,561 k.w.h. sold in 1928, an increase of 
21.52%. In addition, 66,394, 304 k.w.h. were supplied to electric railways 

opera by subsidiary companies. Sales of gas in 1929 totaled 10,- 
Sele ,648 cu. ft. compared with 9,749,603 ,336 cu. ft. in 1928, an increase 


At the ‘end of 1929 subsidiaries of the company were furnishing electric 
t and power, gas or transportation service to 249 communities in In- 
ana, Ohio, Michigan and Illinois, having an aggregate estimated popula- 
tion of 1,110,983. In addition interurban railways of subsidiary com- 
panies have terminals in Chicago and Indianapolis, providing regular 
service to an additional estimated population of 3,631, Motor coach 
terminal facilities are also maintained in Chicago. Electric service was 
being supplied in 181 communities and gas service in 64. Seventy-five 
communtities were being served with interurban electric railway or motor 
coach service and seven communities were being served with local electric 
railway or motor coach service. Three communities received water service 
and one heating service. 
Subsidiary companies expended approximately $11, or on for improve- 
ments and betterments of plant anv equipment during 1 


Condensed Balance Sheet Dec. 31 (Midland oiiten Co.) 








1929. 1928. 1929. 1928. 
Assets— $s $ Ltabtlitics— $ $ 
Current assets ____11,978,755 8,460,495/ Pr.lien 7%cum.stk12,450,000 12,450,000 
Deferred charges... 425,261 546,276|6% prior lien stock 9,750,000 9,750,000 
Reacquired securs_ 3,637,817 813,531 | Pref. 7% cum. stk_14,518,000 14,518,000 
3., contracts Pref.6% cum. stk. 4,600,000 4,600, 
good-will, &c _ 47,644,473 49,671,392 | Common stock -__x4,398,000 2,220,000 
Funded debt - - - -- 9,500,000 11,000,000 
Current liabilities. 3,653,681 950,964 
Def. payments on 
| purch. contracts 12,134 285,634 
| Res. forconting... 926,993 750,000 
Tot. (each side) _63,686,305 59, 491,694 'Surplus_......._. ; 3,877,497 2,967,095 


x Represented by 278,300 shares of no par value. 
Consolidated Condensed Balance Sheet Dec. 31 (Co. and Subs.) 


1929. 1928. 1929. 1928. 
Assas— Liatbtlittes— $ 
Current assets__ 13,180,464 9,706,025} Prior lien stock. 22,170,000 22,170,000 
Deferred charges 6,338,741 4,624,714] Preferred stock. 19,014,500 19,014,500 
Sink. & ret. fds_ 9,711 32,885| Common stock. «8,735,776 5,422,111 
Reacquired secs. 3,637,817 813,531 | Minor. stockhol. 
Invest. in out- equity in cap'l 
sidecompanies 7,713,004 8,336,661 & surp.ofsubs. 21,611,372 21,105,617 
Fixedassets ,good Funded debt... 67,348,761 56,379,361 
i 125,010,129 114,645,886] Current liabils.. 8,137,427 6,481 634 
Def.pay.on pur- 
chase oblig.&¢ 969,564 1,283,694 
Retirement and 
——“-“-— ——_— other reserves 7,757,042 6,262,801 
Tot. (ea. side) 155,889,867 138,159,703' Unadj.cred, &c- 145,424 39,985 





x Represented by 278,300 shares of no par value, of which $4,398,000 
stated capital and $4,337,776 surplus.—V. 130, p. 798. 
Milwaukee Electric dananees = a. alle i 
_Calendar Years— 1927. 
CN ois Na 5 ie Bikes il $32, ots, 527 $29. ‘510, 946 $27, 507, 550 











Guanaien expenses, maint. & taxes... 21,624,713 18,596.8 
Int. charges, incl. amort. of bond disc. 2, otra 503 1? 498; 565 > 2,353, 839 
Appropriations for deprec. reserves _. 2°801 "239 2'859.466 2,589,993 
Balance for dividends and surplus. $5,345,070 $4,833,750 $3,966,905 
Balance Sheet Dec. 31. 
192). 1928. 1929. 1928, 
Assets— 7 $ LAabtlittes— $ $ 
Prop. & plant-_114,991,090 107,608,773|6% pref.stock.. 4,500,000 4,500,000 
Cash with trus- Pref. stock— 
ths ip eicbtaian ic 949,014 802,943; 6% series_--- 15,872,700 14,371,500 
Sundry invest'ts 77,021 77,561! 7% series._-- 10,842,200 10,842,200 
Due from affil. |Common stock. 21,000,000 21,000,000 
_ companies .-- 13,495,068 3,002,630 | Paym’ts on sub- 
ine stare atau 1,581,929 1,019,428) scriptions to 
Notes & bills rec. 3,415 1,303; pref. stock~.-- 148,804 148,443 
Accts. receivable 2,237,389 1,988,080! Mtge. bonds.-- 59,418,500 44,418,500 
Mat'ls & suppl. 2,494,052 2,406,013 | Notes. ..-.---- 1,100,000 1,100,000 
Prepaid accts -_-- 927,137 1,036,668 | Due to affil. cos_ 187,002 1,378,126 
Open accounts -_- 116,452 59,448 | Notes and bills 
Reacquired secs. 9,377,700 8,675,600; payable_----- 2,519,500 1,526,000 
Discount and ex- |Accts. payable- 856,729 817,298 
pense on secs. 3,974,614 3,465,774 Sundry current 
liabilities _... 1,098,079 1,120,276 
|Accr. liabilities. 2,107,912 1,470,092 
Open accounts... 1,012,308 650,892 
| Deprec. reserve. 19,423,465 18,294,070 
—_—— — !QOther reserves.. 2,594,122 2,453,748 
Tot. (ea. side) 150, 224, 887 130, 144,227 | Surplus_-._----- 7,543,561 6,053,078 


—V. 130, p. 1274. 


2 fo Public Service Carp.frijerres Stock Offered.— 

. H. Rollins & Sons, Utility Securities Corp., Insull, Son & 
Co. Ine. (Kurope and Canada), Hill, Joiner & Co., Ine., 
A. B. Leach & Co., Ine., Emery, Peck & Rockwood Co., 
and Kelley, Converse & Co., Inc., are offering at $48.50 per 
share, to yield 7.21%, the unsold portion of 100,000 shares 
$3.50 series conv. pref. stock, a part of the issue having 
been subscribed for by the class A and class B com. stock- 


holders pursuant to a general offering to such stockholders. 
Preferred over the common stock both as to assets and dividends. 
Dividends payable Q.-M. Red., all or part, on any div. date on 30 days 
notice at $57.50 per share and divs. ntitled on liquidation to receive 
in preference over the common stock $50 per share and divs. Divs. exempt 





ase. a privilege expiring on the last mentioned date. Upon redemption 
prior to expiration or exercise of warrant, such holder is entitled 
to a yy ie warrant. 
Convertibility.—The pref. stock $3.50 series included in this offering 
is convertible at the option of the holder thereof at any time on or before 
March 1 1940 into shares of class B common stock on the basis of two shares 
of pref. stock we 9 share of class B common stock; thereafter such right 
of conversion will cease and terminate. In case of the call for Sreenee ion 
of of any share oe -4y stock of this issue, on or prior to March 1 1940, es 
convenion wi will cease and terminate as to the shares designated 
Coe at the close of business on the second day prior to the hate 
sd for redemption. 
“~~ from Letter of eee Reid, President of the Company. 
Company .—Incorporated in V a. Controls through common stock 
own p companine furnishing electric light and power, gas, steam, ice 
and (or) water service to 951 communities in 10 States, including New 
Jersey, Fgnusyivania. Delaware, Maryland, Virginia, North Carolina, 
Georgia, Florida, West Virginia, and Ohio. "Through these companies it 
serves a total of 286,958 customers, of which 235,691 are served with 
electricity, 48,588 with gas, 2,136 with water and 543 with steam heat. 
The — also furnishes ‘electric railway and (or) bus service to 104 
comm es. 


Consolidated Earnings—12 Months Ended Jan. 31 1930. 


Gross earnings (including other income)__________________--- $32,901,176 
Operating exp., maint. & taxes, other than Federal taxes._... 19,030,944 

SE SR Lo 6ee dnc gx ccnicducn dtp bd bhaeaee seb aCdes $13,870,232 
Bal. of net earns., appl. to securities of subs. owned by Nat. 


rp., after deduction of int. charges and divs. paid or 
accrued during period on funded and unfunded debt and — 


stocks of cube. held by public, deprec., amortiz., Fed. 
and net earns. appl. to com. stocks of subs. held by pebie.. 4,592,197 
Ann. int. and amortiz. charges on secured gold debs. outstanding 1,082,375 
Pes ken a tine di neh onsen dieies Gln aan ame oe $3 ,509 822 
Ann. div. requirements on pref. stock of the corporation to be 
ey roneesty @ outstanding with the public (incl. this issue) -_~--__ 444 
he above balance of $3,509,822 was thus more than 2.78 times such 
annual dividend requirements. 
Capitalization— Authorized. Outstanding. 
Preferred stock—Series A—7% ($100 par) -_- ,000 shs. 
55.00 Geeeee O90 PGF)... one nce n ace 300,000 shs. 100,000 shs. 
OF . fo: See ae {| _©148 shs. 
Class A common stock (no par)____...___- ,000, yi shs. 662,500 shs. 
Class B common stock (no par)____._____- Oshs. 6459,596 shs. 
Secured gold debentures, 5% series due 1978_a____.____- $20, : 


a Additional debentures may be issued under the restrictive provisions 
of the indenture. b In addition, bgp will be 14,388 shares in treasury 
and 183,744 shares will be reserved for issuance in respect of the con- 
version of the pref. stock, $3 series and $3.50 series, and the warrants 
attached thereto. c In addition, there will be 28,775 shares in treasury. 

As of Jan. 31 1930 the pref. and common stocks of the subsidiary com- 
Panies outstanding with the public, based on par value or on the issue price 
of no par value stock, together with the proportion of surplus applicable 
to such minority common stocks, amounted to $35,364, yt Funded debt 
of subsidiaries outstanding as of the same date was $98,563,000. 
Managemcnt.—This corporation is a part of the Middle West Utilities 
system.—V. 129, p. 2857. 


New England Power Association.—Capital Increased.— 
The stockholders on March 18 approved the directors proposal to issue 
750,000 shares of no par preferred stock.—V. 130, p. 1274. 


New England Telep. & Teleg. Co.—Appropriations.— 


The executive committee has authorized the expenditure of $2,738,294 
for new construction and improvements to plant necessary to meet. the 
demand for service. Including this authorization the specific commitment 
of the company for plant expenditures thus far this year is $25,121,571. 
—V. 130, p. 1645, 1457. 


New York & Stamford Ry.—Earnings.— 











Calendar Years-— 1929. 1928. 1927. 926. 
Operating revenues.- - $1,362 $1,945 $206,914 $427 ,107 
Operating expenses _ _ et 247 ,428 278 445 456,906 
Tax accruals--_---. 3,931 11 903 15, 244 22,739 

Operating income_- def12,400 def$257 226 def $56. 774 “ def$52,538 
Non-operating income- - 137,140 92,324 5,018 2,279 

Gross income _ ____--- def$124,740 def$165,062 def$51,756 “def$5 90 258 
Deduct. fr. gross inc_x-- 132,144 126,319 __ 107, 168 114/994 

CO $7 403 $291,381 $15 58 ,924 $165,252 

x Deductions from gross income include $62,123 in 1929, $86,029 in 


jae, $: 33. oa e 1927 and $40,763 in 1926, interest acc ruing to the N. Y. 
RR., but not incl. in the income account of that Co. amy ; 
128, e 3090. 


N. Y. Westchester A Boston Ry.—Sarnin 3.— 
Calendar Years— 192 192 1926. 
$1,911,705 











Operating revenues- - --- $2, B30. 489 $2, 350; 399 $2,151, ‘428 

Operating expenses - - - - - 1,570,219 1 622, '858 1.498.972 1,247,298 

Tee scartals.......... 275,818 239,672 229,150 237 ,442 
Operating income__.. $684,452 $527 ,868 $423,305 $426 ,964 

Non-operating income-- 12,460 12,653 15,187 9,478 
Gross income__------ $696 912 $540, 33 $438 ,492 $436 442 

x Dedues. fr. grossinc.. 2,667,848 2,448 ,95C ,2303 493 2,194,690 
Wa Getto... .-... $1,970,936 $1,908,428 $1,864,999 $1,758,247 


x Deductions from gross income include $1,323,117 in 1929, $1.273.347 
in 1928, why wi5 + in 1927 and $1,157,841 in 1926. interest accruing to the 
Die Go. es a but not included in the income account of that 
company. HK. Soo. D. 2071 

Niagara Share Corp. (Md.).—/nitial Dividends.— 

The directors have declared an initial quereey dividend of 10c. per 
share, payable April 15 to holders of recor April The directors also 
declared an initial regular quarterly dividend of $1.50 per share on the 














from present normal Federal income tax. Transfer agents: Beupese 
Trust Co., New York; Middle West Stock Transfer Co., Chicago. Regis- 
ee! New York Trust Co., New York; Central Trust Co. of Illinois, 
Listed, ‘—Listed on Chicago Stock Exchange. 
Stock Purchase Warrant.—Each share of $3.50 series pref. stock included 
in this offering will carry a warrant, non-detachable except by the corpora- 
tion or its duly appointed agents in case of exercise, entitling the holder 


thereof to purc one share of the class B common stock Ge such stock 
may be constituted at the time of such exercise) at the followi rices: 
To and incl. March 1 1932 at $50 share; thereafter to and incl. March 1 


1934 at $60 per share, and tharenieer ter to and inc]. March 1 1935 at $75 per 





preferred stock, payable April 1 to holders of record March 27.—V. 130, 
p. 468. 
Northern Indiana Public Taastee Co.—Earnings.— 
Years End. Dec. 31— 1929 1927. 1926. 
Operating revenue - - - - - $14,256,419 $12, 736. 032 $11. $45,850 $10. 986, S78 
Operating expenses - ---- 7.109.150 6.179.108 839,492 ,507 ,.216 
Charges for retirement - - 885,295 i 58 859 ” 619.5 929 "583, 230 
Uncollectible bills - -- ~~ - 69,486 61 ‘999 48, R98 54.296 
yo eS eee 1,474, 352 1,401, 806 1,363,028 1,016,008 
Net operating income_ $4,718,1: 36 $4,224 260 $3.974.961 $3,825,928 
Other income-..-_..----.- 502, 269 417, 659 335,683 205,859 
Total income--_-_----- $5, 220. 405 “$4, 641 949 "$4,310,644 $4,031,787 
Other deductions 16,188 108 ,861 122,491 95,102 
Interest on funded debt - 567: 053 1,456 ,286 1,403, 252 1,252,715 
Net es "$3, 337, 134 $3,076, 6 802 $2,784, 901 "$2,683,970 
7% preferred dividends - 488,971 523,931 556, 824 591,550 
6% preferred dividends - 378.441 398 493 310.411 76,817 
5\%% preferred divs- - -- 109,747 24,852 --=- ~~ noe 
Common dividends - - - - - 2,315, 462 2,054, 587 1,526, 938 1, 948, 237 
Balance to surplus - - - $44,5 $74.5 939 $90.7 727 $67 ,: 366 
Surplus Dec. Phan. Pisin 1,081, 365 1,037,143 1,002, 649 1,008,142 
Shares com. stock out- a) 
| standing (no par) - - - - 1.506.870 1,596,870 1 416570 1.358.908 
Earnings per share - - - - - $1.47 $1.33 $1.3 $1. 


Company serves 149 communities with electric or gas ps or both. 
Sales of electrical euerer = 1929 totaled 287 435,689 k.w.h. compare ith 
254,306,058 k.w.h. sold in 1928, a gain of 13.03% over 1928. As in the 
preceding ear, sales of industrial power made up 40% of the tota! electri 
revenue of the company. A total of 182,899,743 k.w.h. was sold durin 
the year to industrial customers, a gain of 15.06%. 
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in 1929 amounted to 6,892,191,748 cubic feet compared with 


Sales of 
5, ‘ cubic feet sold in 1928, an increase of 1,567 ,927 ,212 cubic feet 
oO is Industrial users of gas during the year purchased 2,243 ,577,761 


cubic feet, which was approximately 32% of all the gas sold by the com- 
A f 1,093,706,661 cubic feet over industrial gas 
sales in 1928, or a gain of 95.12%. The report states that this large in- 
crease is due in part to the fact that at the beginning of 1929, the company 
leased a gas distribution system in East Chicago which supplies service to 
several industrial plants there. 
RS sum of $7 Dag aes .20 was spent by the company in 1929 to improve its 
ts and other equ ent. 
ot There were 16,429 rockholders of record on the company’s books at the 
Close of 1929, the report shows. 


Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 

Assets — 3 3 Ltaitlittes— $ > 
Investments _..-.- 67,569,069 59,985,787 | Capital stock - - - - - 31,848,500 31,898,700 
Sinking fund... 2,518 14,625 | Funded debt - - - - 38,828,000 26,896,000 
Deferred charges... 4,059,974 2,233,316] Assessments. -_--.--. 294,548 284,345 
Current asseta.... 7,311,049 4,112,397) Adv. fromaffil.cos --...-.- 425,000 
Current Iiabilities. 4,215,740 3,531,680 
Contrib. for exten. 175,620 157,437 
Retirement & res. 2,498,837 2,115,820 
Surplus - ---- _ 1,081,365 1,037,143 
: | er 78,942,611 66,346,125 eee 78,942,611 66,246,125 





—V. 130, p. 621. 


North American Edison Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $25,000,000 
5% debentures, series C, due Nov. 15 1969. 


Consolidated Income Account for Calendar Years (Company and Subsidiaries). 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings. - ~~~ ---$100,336,561 $89,805,787 $83,941,982 $81,365,672 
Oper. expenses & taxes.. 52,274,345 48,958,647 46,422,187 46,318,534 
Interest charges_--.-.-.-- 1,601,553 10,767,184 10,576,276 9,459,171 
Preferred divs. of subs.. 4,812,041 4,428,443 4,181,182 3,966,070 
Minority interests - - - - ~~ 1,805,019 1,327,159 1,292,762 1,247,242 
Depreciation reserve... 11,030,692 9,393 ,955 8,770,941 8,372,945 

Fo! ea $18,812,911 $14,930,396 $12,698,633 $12,001,709 
erred dividends... 1,836,661 1,483,453 1,200,000 1,200,000 
Common dividends - - - - 10,672,000 6,997,750 5,043,500 4,331,250 

Balance, surplus -_- - -- $6,304,250 $6,449,193 $6,455,133 ,470,459 
Shs. com. outs. (no par) - 460,000 450,000 385,000 385 ,000 
Earns. per share on com - $37.34 $29.88 $29.86 $28.06 

Consolidated Balance Sheet Dec. 31 (Company and Subsidiaries) . 
1929. 1928. 1929. 1928. 

Assets— $ x Ltabtitites— * $ 
Property & plant476,296,554 442,241,157] Preferred stock _a31,897,000 28,093,000 
Cash & securities Common stock -b32,389,870 31,689,870 
Wondep.withtr 1,434,505 1,245,078} Preferred stocks 
Stocks & bds. of of subsidiaries 77,999,772 77,742,906 

other cos. and Minority ints. in 

sundry invest. 952,692 932,193 cap. &surp. of 
Due from affili- subsidiaries .. 10,866,007 9,166,230 

ated cos. _--- 14,270,386 + i ...-..-- Fund. debt(com- 

CC aa 3,517,256 3,176,335) pany)_------ 32,903,000 36,855,000 
U. 8. Govt. seo- ,276,734 7,098,217] Funded debt of 

Notes & bills rec. 272,062 258,776] subsidiaries -.218,805,057 185,759,504 

Accts. receivable 10,861,133 9,654,487 | Due to affil. cos_ 768 ,234 935,798 
Material &suppl 9,112,701 8,027,683| Notes and bills 

Prepaid accts _ - 653,275 611,803 payable __.-- 2,745,500 3,391,000 

Discount & exp. Accts. payable.. 3,005,703 2,198,655 

on securities. 10,995,109 10,401,963) Sund.curr't liab. 3,045,914 2,384,277 

Taxes accrued... 8,878,563 7,652,356 

Interest accrued 2,762,882 2,464,976 

Divs. accrued - - 618,186 452,724 

Sund. acer. liab- 138,117 100,709 

Deprec. reserves 63,877,344 59,704,549 

Other reserves.. 7,896,943 7,071,248 

Capital surplus — 117,708 19,333 

Tot. (ea. side) 532,642,377 483,647,691! Undivided prof. 33,926,577 27,965,557 


a Represented by 318,970 shares in 1929 and 280,930 shares in 1928. 
a ars od 460,000 shares in 1929 and 450,000 shares in 1928. 
—v. Dd. ° 


Northwestern Bell Telephone Co.—JZarnings.— 




















Calendar Years— 1929. 928. 1927. 926. 
roa Dhan cs tap $33,503,068 $30,916,049 $28,888,962 $27,388,247 
Operating income - - - - - - 8,400,006 7,698,691 6,787,518 6,517,736 
Other income-__.______- 191,708 286,317 632,992 827 ,53: 

Total income. _.____- $8.591,714 $7,985,008 $7,420,510 $7,345,274 

SE 469,563 455,477 426,239 423 ,532 
Di cctihesi~as  atimmas . salina 20,275 118,750 
Other interest _____._-- 368 ,449 Ee ee. See 

Net income. ~~. ...-.-- $7,753,702 $7,562,227 $6,973,996 $6,802,991 
Preferred dividends - - _ - 311,747 308,896 297 ,873 169,761 
Common dividends__... 5,200,000 5,200.000 5,200,000 5,200,000 
Dt Pci... imeconw whtcaa  uuimaon 300,000 

Balance, surplus- __-_-. $2,241,955 $1,953,331 $1,476,122 $1,133,230 
Shares of com. outstand- 

ing (par $100)-_-._-_- 650,000 650,000 650.000 650.000 
Earns. per share on com. $11.45 $11.00 $10.28 $10.21 


—V. 130, p. 468. 


Pacific Gas & Electric Co.—Reduced Rates in Effect.— 
Reduced rates for electric light and power went into effect on March 1. 
The new rates will save consumers of the company $2,400,000 a year. 
fe This Is the fourth major reduction in electric rates made by the company 
the last nine years. There was a reduction of $2,000,000 in 1921: another 
of $2,500,000 in 1923; a third of $1,935,000 in 1928, and the fourth of 
,400,000, which now becomes effective. 
The principal beneficiaries under the present reduction will be the 
ht consumers of the company, who will save $1,570,000 a year or 
% of the total. The greatest reduction falls in the top lighting rate, which 
now mes 4% cents a kilowatt hour. All users of light will benefit b 
this reduction. Large users, such as stores and commercial buildings, will 
save as much as 10% on the average. In cases where the use of energy will 
- — enough to come within the ‘“‘low blocks’’ the saving will be even 
uctions in the power rates will save general power consumers $325,000 
a year and industrial power consumers $127,000. Lighting service, strictly 
incidental to the use of industrial power, will hereafter be charged on the 
power rate, when such service does not exceed 20% of the power load, and 
the power load is 50 h.p. or more. All energy in such cases must be taken, 
however, at the power voltage. High power factor will be rewarded by a 
discount from the regular rate.—V. 130, p. 1828. 


Pacific Public Service Co.— A cquisitions.— 

This company a subsidiary of the Standard Oil Co. of California. an- 
nounces the acquisition of the Natural Gas Corp. of California, the Natural 
Gas Oorp. of Oregon and the Natural Gas Corp. of Washington, all three 
of which are to be operated as subsidiaries of the Pacific Public Service 
Co. Through the newly acquired companies, the Pacific Public Service 
Co., will distribute natural gas to every community of the Pacific Coast 
not otherwise served by manufactured or natural gas.—V. 129, p. 3167. 


Penn Central Light & Power Co.—Rights.— 

The stockholders of record March 22 of $5 and $2.80 cum. pref. stock 
will be offered rights to subscribe on or before April 30 at 12% and 8%, 
respectively, of their holdings, to $2.80 cum. pref. stock at $46 a share 
Payments may be made in four instalments if so desired: $12 at subscription. 
$12 on or before July 31, $12 Oct. 31, and $9.10 Jan. 31 1930. The 90c. 
allowed on the last payment covers interest.—V. 128, p. 3826. 


Pacific Telephone & Telegraph Co.—Stock Increased.— 
The stockholders on Mar. 20 voted to increase the authorized commo.i 


500,000. The new stock was offered to stockholders of record March 7 on the 

basis of one new common share for each two shares of pref. or com. s 

eee. At present $82,000,000 of pref. stock is authorized and 
ued. 


Income Account for Calendar Years. 


Includes Southern California Telephone Co., Home Telephone & Telegraph 
Co. of Spokane and Bell Telephone Co. of Nevada.) 




















1929. 1928. 1927. 1926 
Operating revenues---$101,502,886 $91,535,938 $82,689,337 $75,187,364 
Operating expenses - ~~ -_ 68,781,269 61,766,807 57, 112 50,779,841 
Net revenue....... $32,721,616 $29,769,131 $25,499,225 $24,407,523 
Deduct—Uncoll. op. rev. 947,175 778,625 694,225 * 
Taxes assign, to oper. 8,567,970 7,845,610 7,263,137 6,621,159 
Operating income---__$23,206,471 $21,144,896 $17,541,862 $17,171,164 
Non-operating income... 1,212,081 987 ,886 818,583 760,176 
Gross income-------- 4,418,552 $22,132,782 $18,360,445 $17,931,340 
L ss—Rent & misc. chgs. 860,071 736,876 746,789 74, 
Bond interest _......- 3,400,494 3,448,375 3,511,230 3,531,741 
Other interest__..___ 4,352,886 2,831,631 2,430,665 3,433,836 
Debt. disc. and exp-_- 181,486 186,430 185,366 186 888 
Net income......... $15,623,615 $14,932,561 $11,576,395 $10,104,230 
Pref. dividends (6%)--- 4,920,000 4,920,000 4,920,000 4,920,000 
Common divs. (6%)---- 6.510.000 6,510,000 5,610,952 3,010,000 
Other appropriations... _____ SCnee  atdace 500,000 
Balance, surplus- -- -- $4,193,615 $3,442,561 $1,045,443 $1,674,230 
Shares of common out- 
standing (par $100) _- 930,000 930,000 930,000 430,000 
Earn. per share on com. $11.51 $10.76 $7.15 $12.06 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— » $ Liabtlittes— 5 $ 
Fixed capital__a383,448,644 338,577,289! Common stock. 93,000,000 9%3,000,000 
Other invest’ts_- 13,500,307 15,005,511} Preferred stock. 82,000,000 82,000,000 
Cash & deposits. 1,643,315 1,166,905 | Funded debt_-- 67,803,300 68,725,900 
Bills receivable. 1,110,050 1,178,254] Adv. fr. system 
Acc’ts receivable 8,701,532 8,907,175 corporations.. 87,451,880 51,551,880 
Mat'l & supplies 5,280,157 2,895,968) Real est. mtgs_- 708 ,000 837,000 
Accrued income, Notes payable_. 4,550,796 3,190,189 
>) 50,968 194,931 | Acc’ts payable_. 9,273,719 7,695,954 
Deferred debits. 9,609,196 11,683,623) Accr. liabilities. 6,476,291 6,101,441 
Def’d credits - .- 74,757 1,133,046 
Res. for deprec. 62,400,843 57,767,516 
Res. for amort. 
of intang. cap. 269,149 224,038 
Tot. (each side) 423,344,169 379,609,655 Surplus____.__- 9,135,442 7,382,691 





a Incl. construction work in progress.—V. 130, p. 1458. 


Peoples Light & Power Corp. (& Subs.).—Farnings.— 


Consolidated Income Statement Year Ended December 31 1929. 
{Earnings of companies acquired during year included only since date of 


acquisition .} 
i ice ne lak oe eden debe wn nh enews wheal $7 632,005 
cas. ee i iden bahd wacbeusah eos 3,138,991 
i a a i ie Ss te cnt aosaa aie 72,462 
asian aa ao mie ,090 
Fixed charges and other deductions—subsidiary companies: 
Interest on funded and unfunded debt__...__._...__------- 922,031 


Retirement expense (as required under the terms of the com- 


ee canes dandamen awa 337 371 
ee ee lbs eokensweunenmawent 51,298 
a aera eee. .255 

em ededdbemndew $1,919,507 
Peoples Light & Power Corp.: Int. on funded and unfunded debt 828,995 

iri Se ae WA eo a pb kbene neem eaw $1,090,512 
a ct abich a cocksm canon nenoannadne 369,321 

Saas at Dee Le ks denied nnwne $721,189 
et QS ae ae ee 393.3 


Average number of shares of class A stock outstanding during the year, 
163,875.—V. 130, p. 1458. 


Philadelphia Co.—Frtra Cash Dividend of 75c.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable April 30 to holders of record April 1. Like amosnts 
were paid in each of the six preceding quarters. An extra distribution of 
$1.50 per share was made on July 31 1928.—V. 130, p. 622. 


Philadelphia Rapid Transit Co.—New Directors.— 

Alexander Knox and Boyd Garbutt have been elected directors to suc- 
ceed J. McCartney and M. H. Pettit. 

The two new members of the board, together with J. J. Haungs con- 
stitute the employes representation .—V. 130, p. 1822. 


Power Corp. of New York.—Bonds Called.— 

Certain lst mortg. 6% gold bonds, series *‘A’’. due Nov. 1 1942, aggre- 
gating $80,000, have been called for payment May 1 at 105 and int. at 
the Equitable Trust Co. of New York, 15 Broad St., N. Y. City, trustee.— 











V. 128, p. 4004. 
Providence Gas Co.—Annual Report.— 

Calendar Years— 1929. 1928. 1927. 926. 
Gross oper. earnings.__- $3,446,628 $3,271,297 $3,153,801 $3,169,496 
Operating expenses. - - -- 1,730,520 1,677 492 1,779,143 1,714,797 
ES ce ie ss Si oem 186,736 166 332 158 ,4532 156,575 
Depreciation - -.------- 200,000 200,000 200,000 300 ,000 

Net income--.--...-- $1,329,361 $1,227,473 $1,016,125 $998 ,124 
RE cae ao 1,196,773 1,104,714 (10)920,595 (10)920,595 

Balance, surplus--_-_- $132,588 $122,759 $95,529 $77,529 
Shares of stock outstand. 

Ee Sa 920,595 x184,118 x184,118 x184,118 
Barns. per en.........< $1.44 $6.66 $5.53 $5.15 

x Par $50. 


The t:-tal sales of gas for 1929 were 3,251,535,460 cu. ft., as compar 
with 3,046,481,600 cu. ft. in 1928.—V. 130, p. 137. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft). 
—Bonds Offered.—The National City Co. offered March 20 
at 93 and int., yielding 6.57%, $20,000,000 consol. mtge. 
gold bonds, 6% series of 1930 (earrying certain stock pur- 


chase rights for ‘“American shares’’). 

Dated April 1 1930: due April 1 1955. Interest payable A. & O. Prin- 
cipal and interest payable in N. Y. City in U. 8. gold coin of the present 
standard of weight and fineness at the head office of the National! City 
Bank of New York, without deduction for any past, present or future taxes 
or duties levied by or within the German Reich. Principal and int. will 
also be collectible at the option of the holder, at the city office of the Na- 
tional City Bank of New York in London, Eng., in pounds sterling, or at 
Mendelssohn & Co., Amsterdam, the Netherlands, in guilders, or at the 
Credit Suisse, Zurich, Switzerland, in Swiss francs, in each case at the then 
current buying rate of the said banks for sight exchange on N. Y. City. 
Denom. $1,000 c*. Red. all or part, at any time, upon 30 days’ notice, 
it 102 and int. if red. on or before April 1 1935: at 101 and int. thereafter 
o and incl. April 1 1945: and at 100 and int. thereafter. Also redeemable 
in part through operation of the sinking fund on any interest date, upon 
30 days’ notice, at 100 and int. The National City Bank of New York, 








stock, par $100, from§$103,000,000 ($93,000,000 outstanding) to $180,- 





trustee. Darmstadter und Nationalbank Kommanditgesellschaft auf 
Aktien, co-trustee. |, 


Man, 22 1930.] 
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Data from Letter of Messrs. Henke and Schmitz, Managing Directors. 
Listing.— Application has been made to list these bonds on the New 
York Stock Exchange. 


Company .—The co tion has experienced a remarkable growth since 


its organization in 1898. and at the present time, with its subsidiary com- | § 


nies, comprises one of the largest electric light and wer systems in 

urope with respect to property value, earnings, capacity of power sta- 
tions and number of customers served. The business of the corporation 
is especially well integrated. Electric energy is generated in the cor- 
poration’s power stations from fuel obtained from the adjoining coal mines 
of subsidiary companies, and is supplied to approximately 646.000 industrial 
and residential customers through the corperation’s high tension trans- 
mission lines and distribution systems. 

The territory served has an area of about 17.500 square miles, and in- 
cludes a large part of the Rhineland, extending from the Netherlands 
frontier on the north and west, into the Province of Westphalia on the 
east, and south to the River Nahe. This area includes the Ruhr District, 
the most important industrial section of Germany, and also the so-called 
Siegerland, known for its iron ore deposits. As there are numerous indus- 
tries of a widely diversified character, the prosperity of the territory is not 
dependent on the success of any one type of business. Among the more 
important industries are included tron and steel works, iron ore mines, 
hardware factories, coal mines, lignite (brown coal) mines, textile plants, 
leather factories, electro-chemical works, dye works and oleomargarine 
plants. In addition, the territory contains large areas of fertile farm land 
which produces excellent crops of many kinds. The communities entirely 
supplied by the system have Pm agg) = of over 10,700,000 and include 
the cities of Essen, Muhltheim-Ruhr, Gelsankirchen, Crefeld, Trier, Mun- 
chen-Gladbach, Wesel, Osnabruck, Remscheid, Solingen, Siegen, Bingen, 
Kreuznach and Neuss. In addition, the corporation furnishes electric 
energy to large portions of the cities of Cologne, Dusseldorf, Duisburg, 
Coblenz and Overhausen, and to the extensive plants of the largest inland 
harbor of Europe at Ruhrort. | : ; 

The corporation's sale of electric energy for the fiscal year ended June 30 
1929 amounted to 2,.067,000,000 kilowatt hours and was the greatest in 
its history. Sales have continued to increase during the present fiscal 

ricd to the extent that, if maintained, they will reach 3,000.000,000 

owatt hours. Last year the corporation concluded contracts with 
I. G. Farbenindustrie A. G. and Vereinigte Stahlwerke A. G., whereby 
these concerns wil] not expand their electric power plants, but will purchase 
electric energy which they require from the corporation. These compre- 
hensive agreements are made possible by the extensive territory covered 
and the intensive distribution service rendered within this territory. It 
is expected that similar contracts will be concluded with other manufac- 
turing concerns in the Ruhr district, forming the basis for a still more rapid 
growth in the corporation's sale of power. Sale of electric energy by the 
tion's system increased from 2,100,000,000 kwh. for the year 

ended June 30 1928 to 2,700,000,000 kwh. for the year ended June 30 1929. 

Properties.—The system includes 17 electric generating stations with an 
ageregate capacity of 1,240,000 h.p., which will be increased to 1,556,000 
f.p. this year when the plant under construction is completed. The 
corporation's full construction program calls for an eventual aggregate 
capacity of 1,610;000 h.p., to be attained within a preiod of four years. 
The principal station of the corporation, the Goldenberg plant, is one of 
the largest and most modern in the world, and has a capacity of 680,000 
h.p. Its equipment includes six 67, h.p. steam-turbo units. The 
transmission and distribution systems comprise over 2,550 miles of 110,000 
and 220,000 volt steel tower lines and 17,000 miles of medium and low 
voltage lines which supply approximately 646,000 electric meters, which 

e does not, however, take into consideration that wholesale consumers 
pont power to ultimate users through their own meters. The above 
for output and property cover only the inter-connected_ electric 
system of the corporation and its subsidiaries, which does not include the 
many affiliated electric a of whose stocks substantial amounts 
are owned the cor ation. 

The aie the po ne ation’s power stations is obtained almost entirely 
from coal and lignite mines owned by subsidiary companies and located 
under or immediately adjoining the stations. The coal mines, estimated 
to centain 75,000,000 tons (of 2,000 pounds), are being mined at the rate 
of 1,400,000 tons a year. The lignite mines are estimated to contain 

50,000,000 tons and the power stations of the corporation, which are 

esigned to burn this fuel efficiently, consume oppronimasely 7,000,000 
tons a year. Although lignite (brown coal) has a relatively low heating 
value as compared with coal, it is mined through surface workings at very 
low cost because the average depth of the cover of sand is only about 30 
feet, eclow which the lignite deposit extends for about 120 feet. 

The corporation has further consolidated the operating services of its 
system by closer working agreements with its majority owned subsidiary, 
Braunkohblenindustrie A. G. ‘“Zukinft,’’ a distributing company which 
ewns important coal reserves near Aachen, Germany, and which dis- 
tributes power to the territory located between the Dutch frontier and the 

of the corporation's own territory. Sales of power by this enter 
for the past year amounted to 183,000,000 kilowatt hours. The 
Gan coal and power enterprises of Gewerkschaft Gustav in Dettingen 
were added to the corporation's system, by which the system will secure 
the benefit of important outstanding contracts for delivery of electric 
power to the Hessian RR., Darmstadt, the Prussian Electric Corp. and 
certain Bavarian coaserne. The new acquisitions have been tied in with 
the ration’s high tension system. 

In teint co-operation with Badenwerk A. G., the tion has taken 
a 50% interest in the foundation of Schluchseewerk A.G., Freiburg. The 
construction of this new plant is so far advanced that this year it can be 
paced in operation with a rated capacity of 120,000 kw. 77% of the cap- 
tal of Wasserkraftwerk Albbruck-Dogern on the Rhine and 30% of the 
capital of Aarewerke A. G. in Brugg, Switzerland, have been acquired by 
the corporation. These plants will eventually have a rated capacity of 
135,000 kw. ‘Through these further expansions in productive Copectty. 
the corporation hopes to meet the growing demand for power which is 
foreseen as a result of the licy of German manufacturers to purchase 
their current under favorable wholesale terms. In December 1929 there 
was placed in operation a hydro-electric power plant in the vicinity of 
Essen, in the very centre of the corporation's territory, which utilizes the 
off-peak surplus of steam generating capacity of the corporation’s own 
plants and of the steel works and coal mines in the Ruhr district, in filling 
a reservoir to a level of 160 meters, the water thus stored serving to gen- 
erate current to supply peak requirements. ree eae has a capacity of 
190,000 h.p. with an annual output of 200,000,000 kilowatt hours. 

In order to supply the steadily increasing demand for current in the vast 
and populous territory extending from the Dutch and Belgian frontiers to 
southern Germany and further to the boundaries of Switzerland and Aus- 
tria, a 220,000 volt circuit has been placed in operation in 1929 and will be 
further extended in line with the company’s construction program. This 
cable line connects the hydro-electric power plants in southern Germany 
and Switzerland with the thermal plants in central German lignite coal 
districts and with the original units of the corporation in the Ruhr basin. 
The corporation now has in operation 49 high tension transforming sta- 
tions of which 11 function with 220,000 volt tension. The unit at Brau- 
weiler, near Cologne, is the largest transforming station in Europe. 

Purpose.—Proceeds from the sale of the peas issue of bonds will be 
used to reimburse the corporation in part for expenditures made in con- 
nection with important property additions, to provide funds for further 

uisitions and for other corporate purposes. 

arnings.—The consolidated earnings of the corporation and certain 
of its wholly owned subsidiary companies, including only a portion of the 
earnings of the many other companies in which the corporation has a sub- 
stantial and profitable interest, for the three fiscal years ended June 30 
1927, 1928 and 1929, respectively, were as follows: 


~ 1965563 $30-508,045 $35'609.037 
Gross earns., incl. non-oper. income. _$26,965,563 $30, ‘ ¢ 0° 
Oper. exps., maintenance & taxes... 16,992,084 18,545,060 20,829,972 





Net before reserves for renewals P 
and replacements_.........-... $9,973,479 $11,962,985" $14,779,065 
The net earnings of $14,779 065 for the fiscal year ended June 30 1929, 
as shown above, compare with annual charges of $4,302,547, constituting 
interest requirements on the mortgage debt, including this issue, and esti- 
mated ma um fixed charges on industrial debentures issued under the 
Dawes Plan. Indications are that the current year will set a new earnings 
record, sales of current during the past few months having increased ap- 
proximately 50% over those of the corresponding period for last year. 
Stock Purchase Rights.—The bonds of this series wil) have attached thereto 
non-detachable stock purchase warrants, entitling the holder to purchase, 
at time on or ore April 1 1931, American shares, so-called, to be 
issued under the provisions of the deposit agreement dated as of Aug. 1 
1928, by City Bank Farmers Trust Co., as successor depositary, each such 


American share representing 100 Reichsmarks, = value, of the common 
| stock of the corporation deposited under the it agreement, at the 
| price of $45 per American share, in the ratio of four American shares for 
; each $1,000 of bonds. The current market price of the shares of common 
tock of the corporation on the Berlin Stock Exchange indicates a market 
value for the American shares of approximately $43 a share. 
| _ Capital Stock.—The capital stock of the ation amounts to 243,000,- 
000 Reichsmarks, par value, of which 235,600,000 Reichsmarks, par value, 
is represented by bearer shares and 7 400,000 Reichsmarks, par value, 
y tered shares. There are also outstanding Rm. 16, ,550 con- 
tingent certificates of indebtedness (Genussscheine) created on or about 
Nov. 30 1927. Dividends have been paid on the bearer shares of thé 
corporation, as Outstanding from time to time, at the rate of 8% for th 
fiscal year 1925-1926 and at the rate of 9% for the fiscal 1 192 
and 1927-1928, and 10% for the fiscal year 1928-1929. deduction 
of the German income tax of 10% on dividends, the dividend of 10% is 
equivalent to 4 The American income tax law ts a credit to 
citizens on their Federal income tax on account of income taxes paid to for- 
eign countries. 

In accordance with the terms of the deposit agreement above referred to, 
American shares are entitled to all dividends and rights accruing from 
time to time upon the deposited shares of common stock of the corperatee. 
American shares (in multiples of four American shares) are exchangeablé 
at any time, upon surrender to the depositary and payment of the necessary 
charges, for the corresponding par value of deposited shares, deliverable 
at the office of the agent of the depositary in Berlin. 

The common stock (bearer shares) of the corporation sold on the Berlin 
Stock Exchange on March 18 1930, at 180% % of par (equivalent to approx- 
imately $43 per American share). During the last nine months, the price 
range of the bearer shares has been 172% % of par low, and 265% % of par 
high. The approximate equivalent price range in dollars of the American 
shares would be, low, $41.07 a share, and, high, $63.23 of a share. 

Sinking Fund.—A 1% cumulative sinking fund, operating semi-annually, 
for the retirement of the bonds of this series by purchase or redemption, 
at not exceeding 100 and int. will be provided. 

Security.—Bonds are secured by direct mortgages on the operating prop- 
erties including real estate, pov stations and transmission and distribu- 
tion systems owned directly by the corporation, subject to charges securing 
$5,189,524. present amount, of industrial debentures and to morweagee 
securing $23,497,000 (closed issue) direct a he a gold bonds: and by | 
direct mortgages on the operating properties of certain subsidi com- 
panies, referred to in the mortgage trust indenture dated Aug. 1 1928 as 
proprietary companies, subject to charges securing $342,262, present 
amount, of industrial debentures. In addition, the corporation has 
covenated that if it shall at any time mortgage or pledge any of the prop. 
erties of certain other subsidiary companies, referred to in the mortgage 
trust indenture as constituent companies, it will make provision for the 
prior security of the consolidated mortgage gold bonds. 

In connection with the payment of reparations, the corporation andite 
constituent and proprietary companies have issued and deposited with the 
Industrial Debentures Bank (Bank fur Deutsche Industrie-Obligationen), 
in accordance with the so-called ‘‘Dawes Plan,” industrial debentures in 
the face amount of $7,037,619 with respect to which the annual charges on 
account of interest and amortization will not exceed $422,257, in the agate 
gate. In the opinion of counsel, the liability of the corporation and ite 
constituent and proprie 


companies for the payment of these sums is 
secured by a first charge, in many respects analogous to a tax lien, upon 
their fixed property. In accordance with a law which effects a f er 
internal distribution in Germany of the burden of reparations, the annual 
= ger tv on account of the industrial debentures will probably be consider- 
ably reduced so that the maximum annual po. estimated on the basis 
of present assessments, on account of the industrial debentures of the 
corporation and its constituent and proprietary companies, is not expected 
to exceed $300,000, or less than of 1% of the value of their physical 
properties. The ‘‘Young Plan,’’ which has already been ratified by Ger- 
meer, oem that the industrial debenture charge be discontinued. 
—Vv. . DP. ; 


St. Louis Gas & Coke Corp.— New Officers.— 

D. M. Curran has resigned as President. O. L. Pringle has been made 
Vice-President and General Manager and John Duncan has been made 
Honorary President.—V. 127, p. 3706. 


Southern California Edison Co.—$5,000,000 5% 
Bonds Offered.—The company is offering through its own 
investment department to the medium and small investor 
located in Southern California $5,000,000 additional ref. 
mtge. gold bonds, series of 5s, due 1954. These bonds 
will not be syndicated through any bond house. (For par- 
ticulars regarding this issue see “Chronicle” of Aug. 24 1929, 


page 1283). The company’s circular says in part: 

Issuance.—Authorized by Railroad Commission of State of California. 

Company.—Owns and operates one of the most comprehensive systems 
in the world for the generation, transmission, and distribution of electricity 
for power and lighting purposes. The territory served, either a. or 
at wholesale, embraces ten large counties in Southern and Central Calif. 
(including Los Angeles), with a population of over 3,100,000 
of 55,000 square miles—equal to the combined area of Massachusetts, 
ee. New Hampshire, Rhode Island, Connecticut, Delaware and 

ew Jersey. 

The electric Gereretins Plants of the company have a present installed 
capacity of 1,123,560 h.p., of which 639,160 is hydro-electric and 484,400 
is steam. The total ee of these plants for the year ended Dec. 31 
1929, was 3,162,988,030 k.w.h. 

The largest hydro-electric development of the company is located on 
Big Creek and the San Joaquin River and includes power houses with a 
generating capacity of 515,800 h.p. ig Fn} “pes completion, will 
nclude a drainage area of 1,200 square miles and will yield considerably 
more than 1,400,000 h.p. of hydro-electric energy. 

The Long Beach steam plant of the company is the largest steam plans 
west of Chicago and has a present installed generating capacity of 422, 


horsepower. P : 
Capitalization (Outstanding Dec. 31 1929). 


Cen Mie TO EO... on ecascaaneccconn dese macx $62 ,227 ,947 
Pe EE, OO OT oc nnn dena ake weuvbabuatddmewn 26,073 ,450 
Pe ee, GE Os sw a oa au co cabawcnwnveten ou 5,4 


Preferred stock, series C 54% 
eens Senenr Os ONO OG... 8k én oan wemnccencoccsasmacce x ¢ 
Refunding mortgage bonds— 


Series of 5s due 1954 (includes $5,000,000 this issue)_.____- 20, A 

NE Or Ge I I so © os io Se co win oh wo ee eo ica 31,246,000 

We Sr ee CO sn os caic be causaudouas os 55, re 
Underlying (secured by closed mortgages)_......------_.__- 38,566,700 


Note.—In addition to the stocks shown above as outstanding, the com- 
pany has subscriptions for $3,515,350 preferred and $4,866,725 common 
stock, which is being paid for on the Partial a Se. 

The refunding mortgage bonds are followed by erred and common 
stocks, which, including those shares subscribed for on a deferred pay- 
ment plan, have a present market value of approximately $294,000,000 
or an amount largely in excess of the par value of the company’s total 
funded debt. This stock is held by over 119,000 stockholders, of whom 
more than 90% reside in the territory served. Ninety per cent of the per- 
manent employees and 25% of the customers of the compnay are stock- 
oy oy tae have been paid on common stock since 1910; the present 
ra os 

Bond Issue.—The refunding mortgage bonds are secured by a direct 
mortgage on the entire California property of the company, subject only 
to the lien of closed mortgages securing the $38,566,700 underlying bonds, 
for the retirement of which refunding mortgage bonds are reserved. 

Purpose.—Te finance in part capital expenditures for additions and 


betterments to properties. 
Reclassification oF Preferred Stock Approved—Rights.— 
The stockholders on March 21 approved amendments to the articles of 
incorporation, providing for a change of name from the present designa- 
tion to the Southern California Edison Co., Ltd., a reclassification of the 
preferred stock by increasing the preferred stock, series B 6%, from 
000,000 to $53,000,000, and the % preferred, series O, from $45,000,- 
000 to $66,000,000, at the same time reducing the 7% preferred stock, 
series A, from $30,000,000 to $27,000,000 and eliminating all of the $21.- 
000,000 preferred stock, series D 5%, none of which been issued. 
The life of ee 





The two latter changes apply only to unissued stock 


| corporation has been extended from July 6 1959 to Dee. 31 1979 
V. 130, p. 1276.).—V. 130, p. 1817. 
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Southern Cities Public Service 
Harris, Forbes & Co., H. M. Byllesb 
Stuart & Co., Inc., West & Co., and 


Co.—Notes Sold.— 
& Co., Inc., Halsey, 
Ibert E. Peirce & Co., 


Inc., announce that they have —— privately at 99 and 
int. $10,500, 000 one-year 5% gold notes. 
Fa gy April 1 1930; due A 1 1931. Interest yable A. & O. at 
Harris, For & Co., New York, or in Boston or . Red. all or 
n Sree Saey of any month on ¥ J “ s’ notice at 100 and interest. 
Benom. H . Forbes Boston, tee. 
ene in ial 1929. . a direct! owned subsidiary of 
PR Public Service nd furnishes ser- 


subsidiaries, gas 
vice to over 136,000 cupemers in 47 pots located in the south- 
eastern section of the United States. The po 


served is estimated to fas in excess of 1,200,000. he o ting subsidiaries 
of the company own manu facturing plants of ,388,! cubic feet 
daily capacity; 2 694 mallee es of distribution mains and gas holders having 
a combined capacity of i. ,000 cubic feet. 
Consolidated Capitalization of ‘ue Pee eras, After Giving Effect 
Ces Gb0es: (00 DAE TRG ka reteadsen csc cvccesescssccs a200,000 s 
6% conv. A debentures, due 1949.b... .. . 2 een noe $17 500,000 
Peder 569% GOll RGB cece wap cecenpececscesceccoccccccsce 0,500, 
Subsidiary ee and —~ ws gee ee nww ee ibn en ee 11,316,810 
Minority common stock (no par value)........-..-.----- 145 shs. 


tock ( ue) 
a All owned by Central Pub : avins Corp 
b So nag prior to Nov. 1 1934 into dues A stock of Central Public 


c Tachades "$7,178,000 — and mortgages owned by Central Pu 

Service Corp. and p a but does not include indebtedness of $1,676, 000 
secured by a ge. South. property of a omeaaior y against liability i. 

which mortgage th Cry Power Co., a Company controlled by 
Southeastern to indemnify such subsidiary 

Earning. ted earnings of Southern Cities Public Service 
Co. ‘and 4 its subsidiaries, irrespective of dates of acquisition, for the 12 
months ended Nov. 30 1929, together with income at the rate of 6% per 
annum to derived from interest bearing obligations to be purchased 
with the proceeds of this issue of notes, and annual charges on scecurities 
outstanding at that date, after giving effect to this financing, follow: 


coveuaes and other peseene.. none aes, Sedans “and .188,193 
Operating expenses, maintenance taxes (except eral) ani 
amounts applicable to minority common stock ---_---_----- 4,325,999 


Net earns. before int., vision for lacements, dive.. &c_$3, 963. 194 
Annual int. requir. on subsid. co.’s bonds & m’ €s., as a isi 192 
Annual int. requir. on total funded debt of co. (incl: this te iy T Ses. ‘000 

Net earnings, as above, were over J -7 times Ly combined annual int. 
requirements on subsidiary companies’ bonds and mortgages Sr | ad total 
funded a of the company, including this issue of notes, and, = Be. 
viding for both maintenance and a at the initial ~My requ 
in the indenture under which the 6% conv. gold debentures, due 1949, 
were issued, were eee 1.6 times such int. requirements. Net earnings. 
as abeve, after deducting _— int. requirements on subsidiary com- 

ae bonds and mortgages, were $3,204,002, or over twice the annual 
uirements on the total funded debt of the company to be outstand- 
including these notes. 

ric? Tne y 4 is now ation of in pane yon from the distribution of arti- 

to the distribu of natural in some of the communities 

may result in fo weay nadnnna d decreased earnings during the 

ponte period, but due to the es consumption of gas for both 

domestic and industrial pur which is expected to result from the 

introduction of natural gas, it is anticipated that within a relatively short 

Derpod gue company s earnings will substantially exceed those shown above. 
—- p 


Southern Counties Gas Co. of Calif.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 

a) a eee $7 .997 ,407 8. 167,087 $6, 975. O18 
Pesreting expenses & maintenance... 4,831,963 961,564 3,740,170 
SR IE ORNL AE 650,284 att 199 62 8 784 
I i rine 0. ee wana hn with ee gisinas $2.515. 160 $2,658,324 $2,608,064 

ENE a cg na tabwoeeecmbaewk 462,817 542,72 550 ,02 
SE ae 808; FOS 779,617 751,806 

I x: dlacesunetermemedieninnie nue 107 ,273 94,92 2,64 
ott atid dees alibiaenks are tennis ie $1,136,272 $1,241,047 $1,234,088 


¥' 28 D. “To0s. 


Southern Natural Gas Corp.—Large Order.— 

The corporation has placed an order with the 8. Steel Corp. for 60 
miles of 6 ft. welded steel pipe & for the branch line which will serve natural 
gas to the city of Meridian iss. It is expected this line will be completed 
and in operation on or before June 1.—V. 130, p. 1829. 


Southwestern Light & Power Co.—Earnings.— 























Calendar Years— 1923. 1928. 1927. 1926. 

- Operating revenues ----- $3,277,521 $2,887,136 $2,419,387 $1,322,585 
Operating exp. & taxes.. 1,974,674 1.691.088 433,391 867 ,566 
Retire. appropriation _ - - 139,980 129,249 "108 (265 50,323 

Net oper. income. - -- $1, 162, 858 1,066,800 $877 .731 $404 696 
Non-oper. income. ----- 34, 29,196 25,854 34,838 

Gross income_-.__.__- $1,196,925 $1,085, a8 903 585 439 534 
Int. on funded debi...” '410:000 © 'Ses1s6 “aiatesn «= Stag"oRd 
Amort. & other int. chgs. 44 (927 33. O65 45,200 42,170 

Net income. -.....-- - $74, 997 $697 ,773 $543 ,847 $213,580 
Preferred dividends- — - ty tty 301,151 188 ,329 78,683 
Com. ‘‘A’’ dividends - -__ 64 20,157 60,000 48 ,000 
Common dividends. - - ~~ 3 14 624 ee Seer oo. 

Surplus. ._..-------- $104,065 $81.5 295.5 86,86 
es is: 5 $81,505 $295,518 $86,896 

Springfield Street jRy-— Barns nga. — 

Calendar Years— 19 1927. 1926. 
Operating revenues. _-__ $2. 78: 696 $2, 230; 846 $2,891.431 $3,141 ,079 
Operating expenses_._-_-_-_ 2/191 364 2'197 '844 2:414'84 2,619, oad 
Senaak Goocee a se PR 0 

S ersaieie r.8, F , 

Rental of leased lines, rere ‘ecdsbed selene 
interest charges, &c__ 290,341 284,916 242,739 220,908 
Net income........- $209 ,047 $282,102 $191,350 $235,918 

UMNNEE on db tiwbacns 186,188 186,188 186,188 232,735 
Balance, surplus. _-_-_- $22,859 : 

Ve pe. $95,914 $5,162 $3,184 


Standard Gas & Electric Co.—Rumor Denied.— 

Referring to a press report that the Byllesby interests are affiliated with 
the Standard Oil Co. of New Jersey and the Columbus Gas & Electric Co. 
in the formation of a new company to be known as the Duquesne Gas Corp., 
John J. O’Brien, President of H. M. Byllesby & Co. and the Standard 
Gas & Electric Go., March 20 stated that the Byllesby organization is in 


Td ppanes with and has no interest in the reported venture.—V. 


Suburban Light & Power Co. (of Ohio).—Bondholders 
Commitice.— se 
efault occurr n the payment of the interest due D 
A pis Sh gold Cabentsee bonds, ponmee — . an ame S SR. Oe he 
n of reorganization was submitt y the company and the Uti 
ice Co. under date of Nov. 27 1929, but the plan failed of porn thben wx 


The interests of the holders of the bonds require that they sho 
prompt concerted act “— The Stowe who own or ban Ay a 
amount of the bonds, will act as a committee for the protection of such 
bondholders as shall de t their Canis with this committee: E. C. Deal 


Peoples ht & Power Corp), Chairman; Wellingto i B Wel- 
a Rg Bull re Inc.), rs 7 “s ww. A 
Tetet Co.) Holders 


Jubos ue, Herbert G 
. Irving 


Vought & Co., Inc. ., George O . Haigh (V.- 





of bonds are advised to immediate - Aye oy + their ony with the Dec. 1 
1929 and all subsequent coupons, with the Irving Trust Co , 60 Broadway, 
New York City, the di itary. No deposit of bonds wil 1 be received after 
April 15, pg in the etion of the committee. 

Wollman Seen sat Peas G Starr are Counsel, and J. Bradford 
ven 20 Broad 8t., N. Y. City is Secretary of the Committee.—V. 128, 
Pp 


Telephone Investment Corp.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Oper. & miscel. rev__._. $956,676 $853,430 $771,264 $715,323 
Operating expense. - - - - 463 ,557 412,103 ¢ 321,591 
D Rr 175,363 148,903 138,184 127,190 
panes (including Federal) 43,024 41,601 40,903 40,161 

ere 11,550 11,632 12,804 18,692 
Uncollectible revenues - - 1,715 586 1,399 1,562 

Net income--------- $261,466 $238,604 $208,009 $206,120 
Dividends paid _-......-. 211,075 181,135 152,030 140,130 

Net earnings -_--_-.--- $50,391 $57 ,469 $55,979 $65,990 
Shs. cap. stk. cas. (par$20) 92,550 92,550 ¥ 80,000 
Earns. per sh. on cap.stk $2.82 $2.58 $2.36 $2.58 


—V. 128, p. 1926 


Tennessee Electric Power Co. (& Subs.) a 
Calendar Years— 1929. 1928. 1927. 
Gross earnings--------- $14. .752, aa6 $13. pits 842 $13. ie. 76 $11. 309.560 











Oper. exps. & taxes___-_- 6,965,353 6,424,264 

Gross income------- $7,262,828 $6,488,489 $5,743,393 $5,485,296 
Interest & bond discount *2,158,747 x2,181,615 2,223,003 2,228,228 
Retirement reserve... 1,155,727 975,535 950,429 920, ‘B86 
Divs. on pf. stk. of subs_ See (x) See (x) 423 7.0 

Net income. -.......-. $3,948,352 $3,331,340 $2,565,537 $2,329,169 
Divs. paid & declared on 

lst preferred.....--.-. 1,333,101 1,337 ,970 1,237 ,457 822,401 
Divs. paid & declared on 

i A ee a ee 196,024 
Common dividends. - --_ 1,875,000 1,345,000 1,035,000 960,000 
Surplus charges- ------- 108 ,331 110.502 £# ;|£®-satsew ‘duwses 

DONG .n cc ancicnwaves $631,921 $528,518 208 ,078 $350,744 

Shs. com. outst. (no par) 425,000 275,000 265,000 240,000 
Earns. per share on com- $6.17 $7.28 $5.01 $5. 


x Includes dividends on preferred stock of subsidiary. 
Comparative Figures Showing Service Rendered for Calendar Years. 








K.w.h.Elec. K.w.h. Elec. K.w.h. Revenue 
Sales to Reg. Saleson Pow. Total Electric Passengers 
Customers. Intercha Sales. Customers Carried. 
1923-_-_--301,872,981 48,589,390 350,462,371 58,684 45,929,865 
1924-_-_329,821,07 31,794,2! 361,615,322 66 ,60 45,057 ,283 
1925-_-_-.405,423,163 112,602, 518,025,163 76,518 489,991 
1926--_-~-465,962,449 46,374,300 512,336,749 87,382 45,615,025 
1927-____.488,670,220 20,312,926 508,983,146 91,25 45,628,217 
1928... 58,457, 19,331,9! 577,789,891 94,707 457 ,7 
1929- ~~ 648,025,782 5,434,200 653,459,982 115,239 44,414,933 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assas— $ Liabtlittes— 3 s 
Plant, prop. and Ist pf. 7.20% stk. 2,469,000 2,669,400 
franchises - ~~~ -_- 88,503,366 75,955,644] Ist pf. 7% stock.. 8,254,400 8,298,100 
Investments_-_---_- 327,710 326,510| Ist pref. 6% stock. 8,976,600 9,455,400 
Special deposits - - - 45,250 36,13615% pref. stock... 1,055,000 413,300 
_. ROOTS 255,550 748,624| Common stock __x17,794,000 10,384,000 
U.S.ctfs.ofindebt. -....- 510,378} Nash. Ry. & Lt. 
Aecc’ts, loans and Co. pref. stock - 40,000 59,400 
notes receivable 1,843,763 1,567,271 | Funded debt -- --- 39,653,700 40,199,700 
Mat’ls & supplies. 889,644 827,099} Accts. & notes pay. 433,769 331,945 
Def. & pref. accts. 457,800 511,991 |Contrac. obliga'ns 125,000 124,962 
Unamortized bond Due to Common- 
disc. & expense. 986,005 1,049,653 wealth Pr. Corp. 3,040,185  --..-- 
Ist 6% pref. stock _ 40,000 59,400] Accrued accounts. 1,762,645 1,430,593 
Subscr. to 7.20% Deferred items... 326,794 282,284 
Ist pref. stoek_- 14,128 23,246 | Retirement res__. 4,085,586 3,388,101 
6% pref. stock ___- 46,207 98,616) Contingency res_. 285,091 235,582 
5% pref.stock.... 118,120 114,308 | Operating reserve. 176,734 162,534 
Contrib.for exten’s 66,306 42,162 
Capital surplus - - - 10,900 10,900 
Oar dw cece 4,972,435 4,340,514 
TS os cad das 93,527,546 81,828,878 ad usage hana dh 93,527,546 81,828,878 





x Common stock 425,000 shares, no par value.—V. 129, p. 2538. 
Toledo Edison Co.—Earnings.— 





























Calendar Years— 1929 1928. 1927. 1926. _ 
Gross earnings--------- $11,316 6.044 $10,625,575 $10,407,686 $9,638,747 
Oper. expenses & maint. 5, 22 2" 4 15 5.356097 6, 07: 5026 5,512,610 
pe eae 498.796 472,391 255,902 258 ,906 

Net operating income. $5, wt 833 $4,796,187 $4 fh ee eS $3 ,867 ,231 
Other income_____..--- 5, 247 68,689 130,8 125,890 

yy ke $5,680,050 0 $4,864,876 +. 209,646 $3,993,121 
DE ns etd de icin ae ee 1,172,408 1,263,269 »379,081 1,331,080 

Se NN on ae $4,507,672 $3,601,607 $2,830,565 $2,662,041 
Preferred dividends - - - - 746,710 695,703 745,497 677 ,241 
Common dividends - - - - - 1,110,000 971,250 832,500 832,500 

Balance, surplus - - - - - $2,650,962 $1,934,654 $1,252,568 $1,152,300 
Previous surplus - - - ---- 8,745,176 6,994,579 6,835,514 x6,763,916 

Total surplus--.----- 11,396,138 $8,929,233 $8,088,082 $7, 916, 216 
Adjustments, Cr. -_--.-- 134,742 415,943 144,405 083 
Res. for replacements - - - 600,000 600,000 1,237,908 : # 083" 785 

Profit & loss surplus_-$10,930,880 $8,745,176 $6,994,579 $6,835,514 


x After crediting adjustment of $650,000 to surplus (being excess re- 
placement reserve set aside in the previous year.) 


Comparative Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
Assets— $ TAabtlities— $ $3 
Plant & invest ____57,129,043 52,180,105|7% cum. series A. 4,622,200 5,206,200 
Disc. on pref.stock 373,016 #------ Cum. 6% series... 4,745,900 5,215,700 
Sinking funds_... 114,161 54,253 |5% cum. series_.. 2,234,600 33,000 
Securitiesowned.. --..--- 5,555| Common stock --- 13,875,000 13,875,000 
Stores &supplies._. 959,440 861,930 | Total funded debt. 4,744,600 4,745,200 
Bite receivabie.<. 3. «----~ 12,097 | Bills payable - - - -- 237,000 367,000 
Accts. receivable_. 2,918,433 3,498,467] Accts.pay.affil.cos 123,561 1,079 
Due from subscr. Accts. payable.... 487,653 709,804 
to pref. stock - _. SEI0. <sekeow Accts. pay. not cures. 766,162 14,554, a. 
Cash & deposits... 369,344 669,420 | Interest accrued - 81,6 
Bond & stk. disc...  ------ 2,058,359 | Taxes accr. (Fed. itt, 353,864) 487 838 
Comm., ind. guar. 1] Other tax. accrued} | 679,814 
Securs. borrowed. ------ 200,000 | Other reserves - . -- 76,251 65,657 
Def. charges-_-..-. 692,999 128,089 |Securs. borrowed. ------ 200,000 
Replace. reserve_. 4,064,128 3,870,846 
Other liabilities _ _- 337,798 331,047 
Tot. (each side) _62,599,595 59,668,276 1 Surplus_--------- 10,930,880 8,745,176 


—V.129, p. 475. 
Union Electric Mia Power Co., ot Louis, a 





wee 1928 
qarns Cal Years $51'434,788 $26,589,439 $19, 705 295 $18,585,641 
Cperating expenses, &c.\14, 695, 196 13,450,812 420,950 i eee ~~ 
Top for depreciation 3,339,940 196,329 1,604,796 1300612 
Apprep eae Kiba ge "188,502 3 ‘972,388 1,467,069  1/321;092 
Malanee. suit ses sss $8,811,150 $6,969,910 $5,214,479 $4,287,334 
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Comparative Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— x x TAabilittes— $s $ 
Prop., plant, &0.176,925,293 167,938,308 | Preferred stock. 13,000,000 13,000,000 
pag ys 36,900 40,830 Funded dane’ ~: 37/201 000 32,201,000 
nae e ’ une Ge é ° A 
Sundry invest’ts 342,354 237,925 est. mtge 
Cad mduardiduaaip 2,008,314 1,168,856} mnotes...____. 416,957 481,101 
Notes receivable 237,202 228, Sund. cur. liabil. 1,876,433 1,278,750 
Accts.receivable 2,981,886 2,859,894/ Due to affil. cos 769,727 3,028,778 
Mat’ls & suppl’s 2,237,470 1,620,378 | Accr’d Habilities 4,120,281 3,806,501 
ba binan 186,836 214,061 | Pref .stk.of = 16,983,375 17,233,475 
Bond & note dis. 2,450,969 2,158,991] Min. int. in cap. 
Due fr.affil.cos. 5,500,466 | -..... & sur. of subs. 145,444 243,355 
Fund.dt.of subs. 38,962,000 40,479,500 
Retirem’t res’ves 20,022,291 19,568,727 
Other reserves... 2,667,082 2,203,148 
Total (each side) 192,907,690 176,467,673! Surplus________ 16,743,100 12,943,334 
—v. 129, Pp. 3966. 
United Gas Co.= Control Soug 
See Electric Power & Light Corp. nin aya 130, p. 1830. 
Utility Equities Corp.—Earnings.— 
Income Account for Year Ended Dec. 31 1929. 
Income from interest and cash dividends.__.__________.___-. $1,100.985 
ee Oe Ce Ge ee betedsdscanbébsccncaudsnecenuse 2,748,404 


es oe $3, ae. 389 
Expenses and taxes (incl. Federal taxes payable in 1930)_.---- 58,217 
ee ae $3,391, 473 
Dividends paid June 1 1929 and Dec. 2 1929 on priority stock-- 842,019 

PE isthonccpakedenspeinindaNtnsisscusdibebacsacdbe P l 
Paid-in pa Chip. hmadocondbndinnnnnaduu Hin 300;000 
SORE WE OED US GAs B LONDEN Ess Gknciceccdccensoodaceseunsd 7,063 

ee ee ee 546. 216 
Pe expenses, &c., written off.................... “ 35,034 


Surplus as at Dec. 31 1929-..___._.___- ere en $3,511,182 
Investments— 


Dec. 31°29. Feb’ 28 °30. 

be 4 incl, syndic fee rt t cost-a$15, 760.039 b$18,360.401 
prices, cl. Ss ca’ Dp Pations at cost. 

Oash and cali t 3180 6.421.329 


POE « cnediipatinnsipeen dan rmenis edbme $21,153,819 $23,781,730 

a Gast $18,636,999. b Cost $id: 768,292. 

The corporation's prvezmente as at the close of business Feb. 28 1930 
and the me of each group to the total, at cost, were as follows: 

(1) Bonds—1. (4) Com. Stks. of Pub. Uttlittes—60.57% 
Int. Tel. & Tel. "Gass. 44% conv. deb., | American Gas & Electric Co. 

1939. American Tel. & Tel. Co. 

Texas Corp., 5% conv. debs., 1944. Consolidated Gas Co. of N. Y. 
14.20% Electric Bond & Share Co. 
Electric ae & Light a 
Engineers lic Service Co 
Pacific Lighting Corp. 
United Gas Improvement Co. 
Utilities Power & Light Corp., class A. 
Western Public Service Corp. 

(5) Other Common Stocks—12.46%. 
American Smelting & Refining Co. 
Ancaconda Copper Mining Co. 

Foreign Power Securities Corp. 
Hydro-Electric Securities Corp. 
New York Central RR. 

St. Regis Co. 

Stone & Webster, Inc. 

United States Steel Corp. 





Central Hanover Bank & Trust Co. 
Chase National Bank. 
First National Bank of Boston. 
First National Bank of Chicago. 
First National Bank of New York. 
Guaranty Trust 
New York Trust Co. 
(3) Preferred Stocks—10.12%— 
Engineers Public Service Co., $5.50 div. 
(with warrants). 
Enginerrs Public Service Co., $5 cum. 
convertible. 
General Realty & Utilities Corp., $6 div. 
(with warrants) . 
— Consumers Gas & By-Products 
-» $6 convertible (with warrants). 
in addition to the apeve, § the corporation has syndicate 
in public utility enterprises in the amount of $205,802.—1.1 


Balance Sheet as at Dec. 31 1929. 





a 


Assas— TAabilittes— 
Investments at cost.....-.- a$18,636,999 | Accounts payable_-..------ $1,153 
ne RC eer aee 5,393,180 | Provision for taxes. ....---- 357,201 


Accr’d bond int. & accts. rec. 


23,081 | Capital & surplus 
Office equipment........-- 


1,275 
ee $24,054,536! Total_.........---------$24,054,536 


a Quoted market value, including syndicate participations at cost, 
$15,760,639.—-V. 129, p. 1740. 7 ” “i 


Western Power Corp. (& oe) .—Earnings.— 


23,696,182 

















Calendar Years— 1929. 928. 1927. 1926. 
Gross earnings_....____ $22,446,875 $20, rit 280 $18, 1998. 646 $18, Ge. 094 
Oper. expenses & taxes. 8.258.991 7.865.274 7.284.061 8.123.312 

Net from epueiien....5F. 187,884 $12,753, gos $11,709,584 $10,641,783 
Other income........- 1,162,875 1,500,2 "357.916 265,088 

Gross income_._..___ $15,350,759 $14,253,295 $12,067,500 $10,906,871 
pe eee 8,461,978 8,303,153 7,852,274 7,399,959 

Bal. avail. = deprec, 

ividends--...-- $6.888.781 $5,950,142 $4,215,226 $3,506,912 
Depreciation F reserves... 2,438,238 2,214,456 1,913,746 1,802,652 
21et INCOM... <-ce $4,450,543 $3,735,686 $2,301,480 $1,704,260 
Preferred dividends~~— __ 675,791 675,780 675,773 675,773 
Common dividends_..-_- 2,897,802 2,037,560 Fes Hee 

Balance, surplus---_-_- 76, ,022, ,089,707 $1,028,487 
Og ey $876,950 $1,022,346 $1,089 $1,028 

O_O RE es 321,978 291,080 268 ,000 268 ,000 
Earned per share__._... $11.72 $10.51 $6.07 $3.85 
—V. 129, p. 3802. 


Western United Corp. (& Subs.).—Zarnings.— 
{Including Western United Gas & Elec. Co. & Subsidiaries.] 




















Calendar Years— 1929. 1228 
a en $8.421.529 $7,658.796 
Oper. expenses (incl. retirement expense)_......- 4, 684 4,152,492 

Net operating revenues_._.............------ $3,878, rea $3,506,304 
pamesecttine | Lo ENE S RG TRS a aa eae aaa 38,6 37,024 
DN «ten cna tebe babs CUS < ek cdicecduwcwse 343, O12 311,537 

2508 CROPALIOS INOOMO.. «dnc cncéconwncdconts $3,497,202 $3,157,744 
CRI ieee pipe iees 323,644 237 ,939 

I Sa a a 20.8 ‘ ‘ 
Deductions from EN ae ae ee ss. 38. 090 - $99:300 

emrans Gm Fumes Bees so oo oe bo coc ccowcncencce 1,588,581 1,601,333 

be a ee $1.949.174 $1,614,961 
TV ik ANCA occ ccancn ced 2.408.805 1,906,415 

SE SS Tos PES LI, ee 357,979 ,521,37 
tie dividends paid and accrued: oe ty , 

Western United Corp. preferred stock._......- 423,674 422,366 

Western United Gas & Elec. Co. pref. stock... 636,350 2,161 

Western United Corp. class A com. stock (cash) - 161,826 108,044 

Western United Corp. stock dividend.........- Tee. |... won 

us adjustmentse—Debits__..........- i ia ae 
re eee Oe nna $2,726,158 $2,408,805 


1926, have been called for 


The 
from 75,000 shares to 


feet, compared with 


All of the outstanding 5% 


nm. mtge 
+ oo 


Central Hanover Bank 
800. 


trustee.—V. 130, p 
Western United Gas & Electric Co. (& Subs.) .—Earns. 


Profit and loss surplus 


icon sccecapooe 


» dD. 


on June 1 


Washington Water Power Co.—Bonds Called.— 
. bonds, os “A,” dated M 1 
at 105 and int. at the 
Broadway, N. Y. City, 









































Calendar be 1929. 1928. 
Operating revenues___..........__-. 2 ee $8,413,54 $7.653.187 
gee expenses meee (nel. retirement expense) ...----. 4,648, 301 4,251,711 

PUUSROEB i is dcnicu ccctcivadscoca .965, 
NC ._eesseereperereerrereeers 095 ah 0.4 
LAA AADAC Sine aceceecnenecandaeawe 330,334 294/831 
Net operating income__.__...............- 2. h 78 ,068 ,590 
DERE a candanncunescdnecdnaauieeains - 30° a8 290880 
dit > nnehd Uh leed dtm bem eermwee eee --- $3,536,931 ,189,470 
Deductions from = income isan a5 0 sas eh deine do a ee a 526 v7 179, 
Interest on funded debt_.............- 2 28. ~--- 1,411,500 1,411 
ts he adnan catactiumennianal $1,776,905 $1,598,470 
Surplus as at Dee. eG ixsrcne ves aoadiieiw teak 6.095.989 5,879,680 
Bt htt avenerommckenncecdbducsioau’ ,872 ,894 478,1 
Dhara neidvénedamea sees ited wie " 636 350 eh 582, rst 


,000,000 
43,254 
















Gadansanee $6,193, 
Note.—The common stock of this com is owned b AW nctons United 
Corp.—V. 128 2807. — 4 


West Ohio Gas Co.— Stock Increase—Annual Report.— 


stockholders on March 11 increased the authorized common stock 
00,000 shares, no par value. 


289 


$6,095,988 
























Sales of gas by the com 


Assets— 1929. 1928. 
Investment - ~~. .-- $3,720,221 $3,624,721 
Deferred charges... 138,645 129,075 
Current assets..-. 165,461 169,296 





Total (each side) . $4,024,327 $3,923,093 
—V, 128, p. 3826. 


Calendar a 
Gross earnings. -..---.- $22 
Oper. exps., waeaias. &tax 9,613,012 


x Includes other income of $1,921. 
retirement in 1929, 1928, ll and 1926. 


during 1929 
072.60 600 cubic feet in 1928. 
Condensed Balance Sheet Dec. 31. 


TAabilittes— 


Adv. from affil.cos. 
Current liabilities. 
Contrib. for ext... 
Retirement & res. 
Surplus 


West Penn Power Lima — 


9,523, 


Calendar Years— 1929. 1928. 1927. 1926. 
x Gperecing revenue_... $749,718 $742,053 $725,802 $708,180 
{ncotia iam Crpenees ret 489 76,645 510,52 ° 

neoliectibie _ “Geen 4,05 4,180 4,2 4,181 

in anigied Miiwh es o « 58,556 59,199 56 ,647 49,0 

amenbias from income 14,399 19,276 22,219 25,48 
Int. & amortiz. on funded 

GRO deineen wocusen 60,000 60,000 60,000 60,000 

Net income. --....... $108 ,223 $122,753 $72,185 $60,264 
Class A pref. divs_....- 19,738 20,902 20,335 20,550 
Class B pref. divs._.... 31,500 31:500 31, 31,500 
Common dividends. -- ~~. 52,500 SRRGO §.. ensane) 36: wawhe 

Balance to surplus- $4,485 $17,851 $20,349 214 
Shs. of com. out. os. tee par) 75,000 75,000 . 38 000 
Earns. per sh. on com__ $0.75 $0.94 .27 $0.11 


y Includes $65,347 charred for 
ted 569,076,200 cubic 


929. 


1 
Capital stock. ---- $2,376,381 $2,376,381 
Fund.debt & purch. 1,017,497 002 


160,000 
138,847 
200 
278,514 
52,887 


929. 928. 1927. 1926 
O88, 972 $20,556, 343 $19,345,337 $16,531 997 
990 9,451 8,160,2 


\789 











1928. 






, , 






100,000 
163,565 
200 
207,289 
47,655 


































~V' ate D. °3168. 


Calendar Years— 
Gross earnings 





















Gross income-_-_-__--.-- $12,675,960 $11,031 358 $9,893,548 $8,370,881 
Int. & amort. of discount. 2,600,825 2,549,2' 2,756,034 2,447,648 
Pref. divs.of subsidiaries ---.-- = =§ ------ a. wtedae 

iste uids om moan $10,075,135 $8,482,063 $7,083,206 $5. 923 ,233 
Res. for renew. & retire. 1,885,047 2,024,228 1,715,546 1,507, '380 

Net income. -....-.-. $8,190,088 $6,457,835 $5,367,660 $4,415,353 
—V. 129 p. 3013. 

Wisconsin Michigan Power Co.—Barnings.— 

Calendar Years— 1928. 

Lperating Skt chcnsscchnhennwonnsda $3,559, 199 $3,377 683 
MEE. SEU. . cecnudundccncennsease 28,137 4,422 

ee meee ak ipa $3 ,587 ,336 $3. a3. 105 
Operating expenses and maintenance__.....-.--- 489,296 9,373 
ne —pmeees 0 eS rere ,364 349° 833 

ee eames ,097 407 ,925 
iaberest on funded and unfunded debt_....------ 553,405 484,723 
ee Liebe ce ebuehesewdabewe $728,174 $650,251 


Wisconsin Power & Light Co.—Annual Report.— 
1929. 1928 1927. 
$9,951,548 x$8,960, :220 $s. 180,034 $7) O57 ,073 


























id loss surplus 
x 13,125 shares of class B stock.—V. 128, p. 2807. 





—vV. 129, D. 3967. 


perating expenses- --- 5.642.076 ao 4:! 543.95 39 »308 2 

acollectible ills PPS 17,075 eal 16,6 
} Sper Sa eames ey 835,600 842'500 754,500 468, $08 

ent for lease of lines 

piante 4 ae a 24,310 24,310 59,459 89,339 

Gross income_-_-_----- $3,432, 487 $3,059, oS $2,805, 918 $2,179,321 
Deduct. from gross inc. - 74 68 57,6 121,468 
Int. on funded debt... 1,350, ‘O08 1,196, 066 1,135, 878 854,228 

Net income. -.---.--.- $2,007,622 $1,795,102 $1, 612, 395 $1,203,625 
Divs. on pref. stock -__ 6,84 809,513 675,060 506 ,407 
Divs. on common stock - 951,636 868,927 822, 930 585 ,362 

Bal. carried to surplus $109,142 $116,662 $114,405 $111,856 
Shares of common out- 

standing (par $100) -- 123,785 116,374 108,050 97,088 
Earns. per sh. on com-_-__ $8. $8 .47 $8.8 $7.1 


x Includes $3,464 net earnings sy Southern Wisconsin msctcte Co. big 
date of acquisition (Oct. 1 1928) to Dec. 31. 
Consolidated Balance Sheet as of Dec. 31. 


y Including retirement reserve. 


1929. 1928. 1929. 1928. 
Assets— $ $ TAabtlities— $ 
Fixed capital_---.- 55,070,481 50,396,404|7% cum. pref. stk.11,587,700 11,596,900 
CN. 28s wibeuiinn 544,052 703,209 |6% cum. pref. stk. 3,383,100 1,206,400 
Notes, accts., &c. Common stock. --12,278,500 11,637,400 
receivable. .--.-.- By 285,701 1,145,499] Pref. stock subscr. 102,300 03,700 
Int. & divs. rec... 10,526 9,686 | Prem. on pref. stk. 92,473 95,727 
Materials & suppl. 731,864 599,739 | Funded debt- ---- 29,135,900 26,763,800 
Prepayments-----. 48,991 47,645| Mortgages payable ----.-- 17, 
Subse. to cap. stk. 36,437 50,963 | Purch. mon. oblig. 84,329 107 465 
Investments_-_--.--. 1,249,419 847,331 | Notes payable- --- 4, 29,893 
Sinking funds.... 359,741 330,552] Accounts payable. 639,631 904,831 
Special deposits - - - 21,850 557| Consumers’ depos. 117,835 104,633 
Unamortized debt Dividends declared 245,570 254,753 
discount & exp. 1,506,521 1,345,743| Misc. current liab. 10,187 10,1 
Misc. def. debits_. 350,529 os gay. — ss aig aris 
Reacq Nee 27, 5 axes, int. & misc. a A 
oe id Res. for retir., &c. 975,263 1,070,771 
Mise. unadj. 54,7 64,552 
Total (ea. side) .61,244,013 55,625,920 | Surplus_-..-.-.---- 1,231,691 1,229,474 
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ated Street Ry.—Farnings.— 
29. 1928 1927. 


Worcester Con solid 








Qversting revenuos.... $3,068,001 $3.118/623 Sg.1R0041 8443-161 
Petes ee enca: of ft oda GAR RES db OB 
Gross income....-.-.-.- $639,015 $620,314 $389,789 $369,541 
a “ie hg = 454,965 470,277 387,881 364,270 
Balance, surplus..--.- $184,050 $150,036 $1.908 $5,271 


nce, surplus 
—vV. 129, p. 1442. 
INDUSTRIAL & MISCELLANEOUS. 


Attorney-General Ward Backs Curb on Security Frauds.—Attorney-General 
Ward at Albany hearing urges enactment of bill licensing salesmen. New 
York ‘‘Times’’ Mar. ie. 2. .. 

Reject Amoskeag Wage Jut.—Em loyees refuse wage reduction on which 
contract depended. New York ‘‘Times’’ Mar. 20, p. 38. 

Matters Covered in the ‘Chronicle’ of March 15.—(a) The new capital 
flotations during the month of February and for the two months since the 
first of January, p. 1723. (b) Depression is passing, according to President 
Hoover; 36 States are normal, p.1730.__(c) February building contracts 12% 
below last year, according to F. W. Dodge Corp., p. 1733._ (d) Employ- 
ment in New York State factories continued downward in February, con- 
trary to usual seasonal gain, p. 1734. (e) Reduced building in Illinois 
during February and for the first to months of 1930, as compared with 
pr ing year, p. 1735. (f) Cotton figures of International Federation 
of Master Cotton spinners shows decreased consumption of American and 
increased consumption of others, p. 1737. (g) Atwell & Co., Montreal, 
suspend business, p. 1753. (h) Analysis of investment trusts, p. 1753. 


Administrative & Research Corp.—Acquires Two In- 
vestment Trusts.— 


American Depositor Corp. (sponsor of Corporate Trusts Shares) and 
American Basic-Business Shares Corp. (sponsor of Fixed Trust Shares and 
Basic Industry Shares) are owned by Administrative & Research Corp., 
ft has hoon yvenmes. The two investment trust corporations were pur- 

an. 1. 
Beason, President of Administrative & Research Corp., stated 
that the acquisition of the trusts involves no change in management or 
mnel but that additional! directors, reprepending a number of impor- 
t investment banking sroure. shortly will be placed on the board. 

“This move is not a recent idea,’”’ said Mr. Beason, “but is part of an 
extensive plan, laid out more than four years ago, when work on our first 
investment trust, Fixed Trust Shares, was n. Our program of devel- 
opment is just beginning. Within a few weeks we will move to new and 
——— quaceees in the 120 Wall Street Building, where we will occupy the 
entire thirty-second floor.” 


Aero Corp. of Calif., Inc.—Time Extended .— 
The corporation has extended the time limit to March 22 for deposit 
of stock in exchange for Western Air Express stock. The company re- 
that 87%, or 273,755 shares, of the 314,661 shares outstanding 


ive been deposited for exchange on the basis of 12 shares of Aero for 
one of Western Air Express.—V. 130, p. 623. 


Alaska Juneau Gold Mining Co.—£arnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 

Gross recovered gold, sil- 
ver and lead values— 

Bullion_.....----- $2,617,383 $2.420,598 $1,784,924 $1,504,823 

Concentrates. --.-- 1,009,864 895,420 678 ,339 563,013 

ls ciinGiedkemnaew $3,627,247 $3,316,018 $2,463,262 $2,067,836 

Total oper. coste &exp.. 2,362.315 2,335,920 2,425,498 2,098,305 

ee $1,264,932 $980,099 $37,764 def$30,468 


Albemarle-Chesapeake Co., Inc., West Point, Va.— 
Bonds Offered.—State Planters Bank & Trust Co., Scott & 
Stringfellow, Frederick E. Nolting & Co., Inc. and Davenport 
& Co., Richmond, Va., are offering at 100 and int. $500,000 
lst mtge. 15-year 64%% sinking fund gold bonds, seriesA. 

1 1 1930; due April 1 1945. Denom. $1,000 and $500 c*. 
Int. payable A. & O. without deduction for normal] Federal income tax 
up to 2 Bn Callable for the sinking fund after three years from date of 


issue at 4% and int. Callable as a whole upon 60 days’ notice on any 
interest date at 105 and interest. State-Planters Bank & Trust Co., 


tee. 

Business.—The plant of the company is located at West Point, Va., 
and its business embraces the manufacture and sale of kraft paper and 
board. Under the terms of a favorable contract, the company’s pulp 
requirements will be furnished by the Chesapeake Corp. of West Point, 
Va., and its finished products disposed of through the sales organization 
of the Albemarle Paper Manufacturing Co. of Richmond, Va. 


Capitalization— Authorized. Outgonding. 
First mortgage bonds (this issue)........---- $1.500, $500, 
7% cumulative preferred stock.......-...-- 1,500,000 a500,000 

el a syn de sale te av tawwind a sel sin 1,500,000 b500,000 


a $250,000 owned by Albemarle bb med Mfg. Co.; balance of $250,000 
sold to the public. b Common stock has been purchased and paid for in 
cash at $100 per share jointly by Albemarle Paper Mfg. Co. and Chesa- 
peake Corp., each company taking half of the outstanding stock. 

Purpose.—Proceeds from the sale of these bonds will be applied to cost 
of construction of the company’s new plant at West Point, Va. This 
plant will represent, completely equip with its full complement of ma- 
chinery, a total investment of over $1,500,000. 

Security.—Bonds will be secured by first mortgage on fixed assets of 
company, having a value of more than $3,000 per $1,000 bond of this 
issue. ndenture provides that additional bonds up to the authorized 
amount of $1,500,000 may be issued to the extent of 66 2-3% of cost after 
acquired property, povien® interest and sinking fund charges on the bonds 
then to be issued, for two years preceding the date of the proposed issue, 
have been earned at least twice. 

The contract above referred to provides that the Chesapeake Corp. on 
the one hand and the Albemarle Paper Mfg. Co. on the other hand, in 
return for the special privileges accorded them, will pay to the Albemarle- 
Chesapeake Co., Inc., for each of the three years nning Mar. 1 1930, 

of $32,500. For each year from Mar. 1 1933 to and including 
Mar. 1 1945 the amount will be increased to $58,375. The Albemarle- 
Chesapeake Co., Inc., has assigned vhese funds to the trustee, to provide 
for maximum interest and sinking fund requirements on this issue of bonds. 
Chesapeake SED os West Point, Va., has been in successful operation since 
1921. Albemarle Paper Mfg. Co., organized in 1887, is one of Richmond's 
leading and most successful manufacturing concerns. 

Sinking Fund.—Under the indenture provisions a sinking fund is estab- 
lished to retire each year, beginning April 1 1933, 5% of the principal 
amount of this issue by purchase by the trustee in the open market at not 
sore 096 and int., or by lot at this price. Bonds so retired are to be 
canceled. 

Management.—H. W. Ellerson, Pres.; Ellis Olsson, Vice-Pres.: J. Scott 
Parrish, Treas.; W. Clyde Gouldman, Sec. Directors include above officers 
and John M. Miller, Jr., Jas. P. Massie, Coleman Wortham, Julien H. 
Hill, T. Croxton Gordon, O. H. Funsten, B. W. Coale, Jno. R. Diggs. 


Allen Mfg. Co., Inc.—Defers Class A Pref. Dividend.— 
The directors have voted to defer the quarterly dividend of 56 c. per 
share due April 1 on the $2.25 conv. class A pref. stock, no par value. 
ye, aoneee A8?. a quarterly distribution at this rate was made.— 
F » Dd. s 


Allegheny Steel Co.—New Vice-Presidents.— 
Four new Vice-Presidents have been elected from among the executive 


officers of the company. bem | are V. B. Brown, w been tant 
to the President; W. F. Detwiler, General Manger, F. H. Stephens, who 
is also Secretary and Assistant Treasurer, and P. F. Voight Jr., General 
Sales Manager, who becomes Vice-President in charge of sales. 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings-.--.-..---- $28 863,516 $20,358,09u $16,770,598 $16,261,365 
Oper. exp. (incl. sell. & 

adminis. expenses.... 25,023,659 17,799,650 14,636,463 14,180,288 

Oper. Drei... ...0.... $3,839,858 $2,558,440 $2,134,136 $2,081,077 
Other inc. (met)_--.--- 351,605 266,645 166 ,037 175,710 

i ee $4,191,463 $2,825,085 $2,300,172 $2,256,787 
Depreciation --.....--- 493 ,573 354 ,093 5,498 375,179 
Federal inc. taxes___.-_- 386,398 277,758 475 236 456 

ee $3,311,492 $2,193,235 $1,711,199 $1,645,152 
Surp.as at beg.of period 6,736,616 5,667,948 4,981,160 4,509.048 
Aas. 0 PG, GE Jie. © aeenne nee < “aiessa+- sbenbe 


Sur. fr. W. Penn Steel Co 2,876,610 








Total surplus-_---__-- $12,924,718 $7,900,189 $6,692,359 $6,154,199 
Div. (pref. & com.)_..-- 1,997 ,677 1,163,573 1,018,58 1,170,033 
Sundry deductions - - ._- Ae) seeane 5,824 3,007 

Sur.as at end of period $10,925,494 $6,736.616 $5,667,948 $4.981,160 


The net profit of $3,311,492 is equivalent, after 7% preferred dividend 
requirements, to $5.04 a share on 610,026 no-par shares of common stock 
and compares with $2,193,235, or $7.34 a share on 267,495 shares of com- 








mon in 1928. 
Comparative Balance Sheet as at Dec. 31. 
1929. 1928. 1929. 1928. 

Asses— 3 Ltabtlittes— = $ 
Real estate, plant Preferred stock _.. 3,442,600 3,323,400 

& equipment - -_18,279,530 14,574,156 | Common stock ___x3,812,663 3,355,437 
ae 707,897 1,162,475|Tradeaccts.pay.. ------ 767,171 
Funds for red. pref. Misc. accts. pay_- 2,008,101 193,032 

ee On: .. wanes Federal tax. .-.-- 406,273 292,268 
U.8. Govt.secur . 3,347,036 1,737,000| Res. for bad accts. 
Oth. market secur. 1,209,677 730,322 Pi essesencwue 0,100 = sancce 
Notes receivable - - 74,549 264,808 | Reserve for deprec. 5,584,255 3,848,774 
Accts. receivable... 3,201,099 1,931,079|Workmen’s com- 
Inventories __._.- 2,676,898 2,148,322 pensationinsur. 214,581 238,020 
Investments _..-- 595,096 426,859 | Employees.contr. 157,949 43,524 
Patents, pat. Capital surplus _.. 4,098,545 4,388,345 

good-will ___._- 1 1 | Earned surplus -_-10,925,494 6,736,616 
Deferred charges.. 267,285 211,565 

. 30,559,518 23,186,589 PEEe séecpsce 30,559,518 23,186,589 





x Represented by 610,026 shares (no-par) value.—V. 129, p. 3328. 


American Basic-Business Shares Corp.—Control.— 
See Administrative & Research Corp.—V. 129, p. 2229. 


American Commercial Alcohol Corp.—New Director.— 

Warren W. Foster, ee of General Sessions, New York City, 
has been elected a director. r. Foster also is a director and a member of 
the executive committee of the Cities Service Co., and a director of the 
a Light & Traction Co. and several other companies.—V. 129, 
Pp. 3638. 


American Depositor Corp.—Control.— 
See Administrative & Research Corp. above.—V. 130, p. 800, 290. 


American Sumatra Tobacco Corp.—WNo Action on Div.— 

The directors on March 18 took no action on the quarterly divideno of 
75c. a share, due at this time on the capital stock, no value. This 
rate had been paid regularly since and incl. Oct. 15 1928.—V. 130, p. 138. 


American Surety Co.—New Trustees.— 











The company announces the election of three new trustees as follows 
Harry A. hier, President of the New York Title & Mortgage Co.; Good- 
win R. Beach of Goodwin Beach & Co., Hartford; and J. Carroll French, 
President of the New York Casualty Co.—V. 130, p. 2¢1]. 

American Tobacco Co.—Balance Sheet Dec. 31.— 

1929. 1928. 1929. 1928. 

Assets— $ $ Ltabtlittes— ~ x 
Real est., mach., Preferred stock. 52,699,700 52,699,700 

fixtures, &c_. 13,815,324 11,443,116) Common stock. 40,242,400 40,242, 
Brands, tr.-mks. Com. stock ““B" 76,933,000 57,403,450 

good-will, &c. 54,099,430 54,099,430|6% bonds_-__-_-- 210,100 234,100 
Leaf tob., oper. 4% bonds ------ a 877,250 877,250 

supplies, &c__102,541,554 91,385,293) Secrip____..._-- 4,791 4,791 
Stocks & bonds. 47,493,965 32,256,374] Pref. div. pay’le 790,496 790,495 
EE 20,490,152 17,033,608 | Dividend certifs. 5,883 6,233 
Con. Gene... GEOR wncowccase Prov. for tax.,&c¢ 7,428,121 7,442,003 
Bills & accts.rec. 13,855,932 11,457,141] Accrued interest 17,772 18,132 
Amts. due from Accts.& billpay. 2,650,550 9,665,772 

cos. in which Amts.due to cos. 

Stock isowned 2,772,399 3,188,534 in which stock 
Prepaid ins. ,&c_ 457,918 342,196 is owned ____- 2,676,562 6,170,846 

gy, ae 80,869,332 45,650,521 

es 6266 265,405,907 221,205,699 a 265,405,907 221,205,694 

a 4% gold bonds maturing Aug. 1 1951 and remaining 4% gold bonds of 
Consolidated Tobacco Co. not yet exchanged.—V. 130, p. 1831. 

Our usual comparative income account for the year ended Dec. 31 1929 
was published in V. 130, p. 1831. 

American Trustee Share Corp.—Class B Div.— 

The diversified trustee shares, series B’’, has declared a sertannual 
dividend of 36.65c. and an extra div. of 37.99l1c. th payable April 1 to 
holders of record March 15. This compares with 35.4c. regular 2.698c. 


extra paid on Oct. 1 1929. 

The Trust announces that due to split-ups and stock dividends the port- 
folio has grown to 200 shares of 30 stocks per unit, com with 128 
shares of such stocks at the time of the original offering in Dec. 192/. The 
present value of $21,000 per unit compares with $18,375 at the time of the 
original offering.—V. 129, p. 3967. 


Amrad Corp., Cincinnati.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend of 25c. a share 
on the capital stock which ordinarily is payable April 1. 


Anchor Post Fence Co.—2%% Stock Dividend.— 

The directors have declared a quarterly dividend of 244% in stock on 
the new no par common stock, payable April 1 to holders of record March 
15. The company on Jan. 1 last paid a quarterly dividend of 24 % in stock 
or 50 cents in cash on this issue. See V. 129, p. 3639. 


Anglo-American Corp. of So. Africa, Ltd.— 
The following are the Pp nemeag of operations for the ny of Feb. 1930: 
ons 


Milled. Tot. Rev. ‘osts. Profit. 
Brakpan Mines, Ltd _-_- 74,000 £122,977 £82,969 0,008 
Springs Mines, Ltd. ___ 64,000 133,055 73,789 59,266 
est Springs, Ltd ..__- 63,000 72,543 56,521 16,022 


—V. 130, p. 1831. 


Art Metal Construction Co.—Larger Quarterly Dividend. 

The directors have declared a quarterly dividend of 50 cents per share 
payable March 31 to holders of record March 21, previously, the poe ps A 
paid quarterly dividends of 37% cents per share, and, in addition, ean 
extra distribution of 50 cents per share on Jan. 2 last.—V. 129, p. 3639. 


Atlas Stores Corp.—Initial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of 75c. a share 
on the $3 cum. no par pref. stock, payable April 1 to holders of record 


March 24. 

Th. New York Stock Exch has authorized the listing of 311,343 
shares common stock (no par) ch are issued as follows: 504 shares on 
official notice of issue in exchange for capital stock of City Radio Stores, 
Inc., and (or) Davega, Inc., and 50,000 shares on offi notice of issue 
on conversion of the $3 cum. conv. . stock; making the total listing 
applied for 361,847 shares of common stock (authorized 1,500,000 chosen). 

. In Delaware June 12 1928. ‘Through ite su 
as been engaged in the business of merchandising 


tion was i 
sidiartes the corporation 
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radio sets and accessories, sporting goods, electrical supplies, cameras, 
photographic equipment and supplies, &c. 
nt to a plan of consolidation of businesses of Atlas Stores Corp., 
City Radic Stores, Inc. and Davega, Inc., dated Aug. 31 1929, and since 
declared operative, the ge acquired over 99% of the capital 
stock of City Radio Stores, Inc., and of Davega, Inc. Both City Radio 
Stores, Inc. and Davega, Inc., operate chains of radio and sporting goods 
stores in New York and vicinity, City Radio Stores, Inc. being the develop- 
ment of a camera business started in 1910 and Davega, Inc. being the 
reincorporation of a business dating back to a private enterprise founded 
over 50 years ago. Atlas Stores Corp. and its subsidiary and constituent 
companies today form the largest organization of its character in the country. 
The corporacion and its subsidiaries at present operate 60 retail stores 
in 7 cities, including New York, Chicago, Cincinnati, Cleveland and 
Detroit. a wholesale department with more than 2,000 active accounts, 
and mail order departments in New York and Chicago having more than 
15,000 dealer accounts on their books. 


Consolidated Income Statement 7 Months Ended Dec. 31 1929. 
RRR noe hn ene é a SSUES DERE honseaen nude $11,534,132 
Cost of sales 7 423 


Sellinz, genera] and administrative expenses -- 
Provision for bad debte................... 
Pc Mitthinhs deb eesentesrdewcce 
Se ae SO, Ge ME on ween bet anemenccosnsccendam 
State franchise and Federal income tax.............._.----- 

Net income before refinancing adjustments 
Refinancing adjustments 





Fe ee 
Dividend requirements on preferred stock 


$1,025,271 
87,500 


Balance applicable to common stock.........____...----. 
Per share earnings based on 295,301 shares outstand. Feb. 1 °30 
—V. 130, p. 1463. 


Auburn Automobile Co.—Shipments Increase.— 


Total shipments for the first Ee of the fiscal year of 1930 ended 
Feb. 28 were 4.051, an increase of 18% over shipments for the last quarter 
of 1929, Vice-President R. H. Faulkner reported on March 17. Although 
shipments in the first quarter of 1930 were slightly beyond shipments of 
4,643 in the first quarter of 1929, the figures indicate a remarkable recovery 
from unfavorable trade conditions in the latter part of the calendar year 
1929, Mr. Faulkner pointed out. Auburn’s loss in shipments was confined 
to December 1929 and January and February showed increases. 

“The last month of 1929 showed lower than it really was,’’ Mr. Faulkner 
said. ‘‘At that time we were permitting dealers to clean up their stocks 
of cars in preparation for the new line, were preparing for the New York 
and other automobile shows and were actually in better shape even than the 
f indicate. Because of our favorable inventory position, as well as 
the good position of dealers, we have been able to t the depression 
to a point where we are now in much better position than last year with 
schedules laid for an increase during 1930, of about 100%.” 

Production schedules were increased effective last week to 2,500 com- 
plete cars a month compared with production last month of 1869. Divisions 
of the cuppoaany both at Auburn, Ind., and at Connersville, including the 
Central Manufacturing Co., coach building unit at Connersville, will in- 
crease bye en og to the new schedule this week and further increases may 
be made shortly, Mr. Faulkner indicated. 

“We entered March with unfilled orders totaling twice the number we 
had at the beginning of February,’’ Mr. Faulkner said. ‘‘Orders are coming 
in at present at the rate of more than 100 carsa day. Reports from dealers 
indicate that the remaining spring months will witness an even greater 
inquiry and we are preparing to take care of it with no delay in shipments. 
In fact, dealers stocks are so low that it looks very much as though we 
would be in an oversold condition during the spring.”’ 


Subsidiary Co. Operations Increase.— 

February sales of Duesenberg, Inc., a subsidiary, moderately exceeded 
those of January, Vice-President H. T. Ames stated. 

uction schedules of the Limousine Body Co., of Kalamazoo, Mich., 
another subsidiary, are being increased 400 to 500% to keep pace with 
large renewal orders from Auburn, President J. D. Bobb stated on March 
14. With receipt of numerous orders, indications are that spring business 
will be far in excess of any period last year,’’ Mr. Bobb said. 

An increase of 100% in automobile truck motors released for shipment as 
of March 1, compared with Dec. 1, beginning of the first quarter of the 
fiscal year 1930, was reported on March 15 by W. H. Beal, Vice-President 
of the Sgr im Manufacturing Co., another division of the Auburn 
Automobile Co. 


Deliveries have been svarted in carload lots on the order for 4,200 engines 
for the Horace E. Dodge Boat & Plane Corp. of Newport News and Detroit, 
W. H. Beal, Vice-President of Lycoming  pprmewnetgciny | Co., a division 
of Auburn Automobile Co., announced. ‘‘We expect to have the majoity 
of the engines delivered by June 15, which is 15 days ahead of the final 
date,’’ Mr. Beal said. Four models of boat and a cruiser are being made 
by the Dodge Boat Co., using five different motors ranging from 40 to 300 
horsepower. 

Within the past 30 days, the Lycoming Manufacturing Co. has started 
shipments on two new model truck engines which have been adopted by 
the Stewart Motor Car Corp. of Buffalo, Mr. Beal announced. Other 


manufacturers shortly will announce models equipped with the new motors, 
Mr. Beal said.——-V. 130, p. 1832. 


Automatic Voting Machine Corp.—Defers Dividend.— 
. 7 pam W. 4H. Staring has issued the following statement to the stock- 

olders: 

At a meeting of the directors held on March 17 
action on the 50 cents quarterly dividend, normally payable April 1, on 
the $2 prior conv. partic. stock. This action was taken in view of the fact 
that the dividend has not been earned during the current quarter. 

Last fall the voters in Pennsylvania voted by large majorities to adopt 
voting machines and since then Texas, Ohio and Virginia have taken favor- 
able action on the use of voting machines. 

The sales organization of the company has been concentrating on this 
newly opened up territory, requirements of which are sufficient to ensure a 
substantial volume of business for the next few years, if the automatic 
voting machine is adopted by the principal cities in these states. To date 
we have received all orders placed by any municipality this year. The 
larger municipalities we had hoped would place orders for delivery of a 
substantial volume of machines in time for their primaries. This action 
has unfortunately been delayed to date. We anticipate several large 
orders for delivery in the second half year. 

In order to conserve the company’s working capital position and be in 
@ Position when the orders are received to supply machines promptly in 
time for the fall election, it is felt that it is in the best interests of the com- 
pany that the present current position should be maintained and action 
deferred on the dividend until earnings commence to reflect the shipments 
that we anticipate in the second half year. 

The company’s machine has satisfactoryily made all the tests of the 
board of election commissioners and it is our hope that the second half year 
will be such as to permit the present dividend, which is cumulative to the 
extent earned, being made up to the stockhelders later.—V. 129, p. 1742. 


Babcock & Wilcox Co.—Annual Report.— 


$937,771 
$3.17 


it was voted to defer 











Calendar Years— 1929. 1928. 1927. 1926. 
Oe eee $2,054,134 $1,695,427 $1,666,890 $1,706,497 
Other income. ......... 1,112,753 833 ,067 980,714 939,520 

Total income-_-_-_--.--- $3,166,887 $2,528,494 $2,647,604 $2,646,017 
Depreciation, &c__-.--- 387 ,357 411,681 393 ,058 434,104 
Federal taxes........-. 233 ,000 57,904 185,000 175,397 
Loss on sale of invest’ts. -....- aoe 8 8§«— enenew... > .- aan 

Net income-------.-- $2,546,530 $2,055,080 $2,069,546 $2,036,516 
eS eee 2,043,000 1,589,000 1,589,000 1,636,250 

a, $503 ,530 $466,080 $480,546 $400,266 
ire fit and los and ape 7,224,770 6,721,239 6,255,160 6,205,999 

ares capital stock ou 

standing (par $100)-- 227 ,000 227 ,000 227 ,000 227 ,000 
Earned per share_.---- 1 5 $9.11 -98 


$11.2 $9.0 
x Including dividends payable April 1 of each year succeeding. 
Unfilled orders at Dec. Bi 1929 amounted to $13,698,756 as compared 
with $9,647,411 in 1928, $10,985,507 in 1927, and $8,683,858 in 1926. 








—— 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabiltttes— $ 
Real estate, mach., Capital stock (par 

equipment, &c_. 5,709,720 5,587,357 SEP éaebhadeos 22,700,000 22,700,000 
Dies, patt.&draw. 228,000 ,000| Accounts payable. 656,996 5,630 
CO cs wsdivscee 4,067,219 3,279,063 do affil'd cos_- 18,535 5,936 
Notes & accts. rec., Dividends payable 1,248,500 794,500 

&c. (less reserve) 5,810,890 6,059,088] Advancesoncontr. 272,753 220,223 
Deferred assets... 330,515 450,986|Comm. wages, &c_ 458,894 ,387 
Other market sec.. 1,215,895 1,742,788] Res. for Fed'ltaxes 328,007 187,000 
Inventories - - - - - - 4,184,229 3,530,372| Res. for conting’s. 2,500,000 2,500.000 
U.S. Gov't securs. 3,484,358 3,304,358] Surplus_________- 7,224,770 6,721,239 
Accrued interest on 

bonds & notes-- 45,686 63,181 
Inv. in other cos.. 8,563,031 8,671,410 
Cash advanced to 

affiliated cos... 1,713,854 892,784 
Deferred charges __ 55,055 58,528 Total (each side) 35,408,454 33,867,917 





—V. 129, p. 3639. 


Aviation Corp. of Del.—To Reduce Capitalization.— 

The corporation has notified the New York Stock Exchange of a proposed 
reduction in its authorized common stock from 10,000,000 shares to 5,000,- 
000 shares, no par value. The reduction would result in a saving in fran- 
chise taxes on the 5,000,000 unissued shares. There are slightly more 
than 3,000,000 shares outstanding.—V. 130, p. 1119. 


Baxter Laundries, Inc.—Omits Class A Dividend.— 
The directors have voted to omit the quarterly dividend of 50c. a share 
on the class A common stock, no par value, due ht mi 1, in order to con- 


serve cash. This rate had been paid since and including April 1 1928.— 
V. 128, p. 3516. 4 pai 


Beatrice Creamery Co.—Ice Cream Business Gains.— 
Tne company's ice cream department has increased its volume 11 times 
since 1925. President C. H. Haskell announced. Over 4,500,000 gallons 
of ice cream were produced by its plants in the year ended Feb 1930, 
an increase of 32% over the preceding year’s figure of 3,409,161 gallons. 
“This department was comparatively small until a few years ago,”’ Mr. 
Haskell said, ‘‘and in 1925 we operated onlj six small ice cream plants, 
roducing 400,000 gallons annually. Production in tae ;ear ended Feb. 
1928 was still under a million gallons, the total for the year being 984,234. 
This increase has been brought about largely by the acquisition and con- 
solidation of plants, although our plants as a whole are showing a stead 
increase in volume from year to year. Expansion of this department ] 
continue. We plan for a_ substantial increase in production for 1930." 
All of the ice cream manufactured by the company is sold in the locality 
in which it is manufactured. 
The 7 paid out over $45,000,000 in 192$ to farmers and d 
men in tae United States, C. H. Haskell, President, reported on March 9. 
his compares with less than $35,000,000 paid out in 1928. T 
represents cash paid out for milk 


, cream and eggs. Processing and 
transporting to market of agricultural pe may is the principal business 
of t company, Mr. Haskell said. fficient quantity handling makes 


charges per unit handled small, and a great proportion of the total realized 
is returned to the farmer and da n.”’ 

The company o tes a total of 114 plants in nearly 100 cities in the 
United States, including creameries and ice cream, milk distributing and 
cold storage plants.—V. 130, p. 1463. 


Bethlehem Steel Corp.—Proposed Acquisition of Youngs- 
town Sheet & Tube Co. Meets Opposition.—See latter company 
below.—V. 130, p. 1657. 


(Sidney) Blumenthal & Co., Inc.—Calls 1st Mtge. Bds.— 
he directors have authorized the calling of the 1st =~. 5-year 7 
sinking fund gold bonds, due Dec. 1 1936. he bonds will called at 1 
and int on June 1930. There are about $1,200,000 of bonds outstanding 
in the hands of the public of the original issue of $2,260,000, the balance 
having been retired by the sinking fund and by additional purchases in the 
open market by the company from time to time.—V. 130, p. 1280. 


Bolsa Chica Oil Corp.—Rights.— 

The stockholders of both class A and B stock of record March 31 will 
be given the right to subscribe for 9,000 shares of class A common stock 
at par ($10 per share), such offer to remain open until April 20, at which 
time all subscriptions, accompanied by payment in full for the shares 
subscribed for at the rate of $10 a share must be received at the office of 
the tion. Sale of this stock at this time is to provide funds for 
development and improvement of properties.—V. 130, p. 1280. 


(The) Borden Co.—Listing— 


The New York Stock Exchange has authorized the listing of 5,600 
additional shares capital stock (par $25), on official notice of issuance, 
in yment for the entire assets and business of Dallas Milk Co., Inc., 
making the total listing applied for 3,937,070 shares. 

The San Francisco Stock Exchange has authorized the listing of 148,049 
additional shares of capital stock, making the total listed on that Exchange 
3,879,143 shares.—V. 130, p. 1642 


Borg-Warner Corp.— Unfilled Orders.— 

Unfilled orders on the books of the Detroit Gear & Machine Co., a 
subsidiary, on March 1 totaled in excess of $2,000,000, an increase of 52% 
over unfilled orders on March 1 1929, C. 8. Davis, President of the Borg- 
Warner Corp., said. Orders received from three large automobile manu- 
facturers in the last 30 days totaled over $750,000.—V. 130, p. 1833. 


Boston Herald Traveler Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular dividend of 40c. a share on the com. stock payable April 1 to holders 
of record March 26. Like amounts were paid on Jan. 2 last.—V. 130, p. 802. 


Brillo Manufacturing Co.—Earnings.— 

Company in its report for the year ended Dec. 31 1929 shows total sales 
of $2,047,007, compared with $1,902,470 for 1928. Net earnings after 
depreciation but before Federal taxes amounted to $304,104, equivalent 
after class A dividend requirements to approximately $1.56 share on 
the 160,000 shares of no par common stock outstanding. T compares 
with $342,003 for 1928, or $1 a4 Fo share on the common stock. 

Total assets as of Dec. 31 1929 are shown as $2,227,285 compared with 
$2,054,660. Surplus was increased from $810,180 to $964,034 on Dec. 31 
1929. Current assets amounted to $585,429 on Dec. 31 1929 as compared 
a ent liabilities of $72,253, a ratio of more than 8 to 1.—V. 130, 
Pp. 33. 


Broad Street Investment Co., Inc.—/Initial Dividend.— 
The directors have declared an initial quarterly dividend of 30 cents per 


share on the common stock, no - value, payable April 1 to holders of 
record March 17.—V. 130, p. 802. 


Butler Brothers, Chicago.—Add’l Subsidiary Stores.— 

The second and third L. C. Burr & Co. stores of Butler Brothers’ new 
junior departmen; chain are to be opened on April 1 at Hobart, Okla., 
and Electra, Tex., according to an announcement on March 17. Plans 
are being made to open still another store in the first group of ten, at 
Frederick, Okla., between April 15 and May 1. The original store of the 
— opened at Breckenridge, Tex., on Feb. 22, this year.—V. 130, 
Pp. 1834. 


Canadian Bank Stocks, Inc.—FEarnings.— 

The company reports earnings received from dividends for the 6 months 
ending March i 1 930 of 56 cents a share, and earnings applicable to capital 
distribution of 6 cents ashare. ‘Trustees have declared regular semi-annual 
one of 50 conte a share payable April 1 to holders of record March 1. 
aa . 1 , Dp. * . 


Canadian Cottons, Ltd.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend of $2 per share 
ordinarily paid on the common stock in April.—V. 128, p. 3689. 


Canadian General Electric Co., Led.—_ Initial Dividend. 
The directors have declared an initia end o cen are on 

ye common, om. payable April 1 to holders of record tard 26.— 
; PD. 5 
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Canadian Investors Corp., Ltd.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 25 cents a 
share on the no a common stock, payable May 1 to holders of April 15. 
See offering in V. 128, p. 732. 


Capital Administration Co., Ltd.—New Director.— 
John Foster Dulles has been elected a director.—V. 130, p. 803. 


Capital City Products Co.—Stock Offered.—A new issue 
of 24,000 (no par) shares common stock, is being offered 
at $21.50 a share by American Industries Corp., Detroit, 
to yield 6.2%. 

Announcement by the bankers states. ‘‘Capital City Products Co. is 
successor to Capital City ag Co., organized in 1883, located at Colum- 
bus, O. Ranked as one of the largest independent food ucts com- 
panies, the company has rapidly expanded since 1922, at which time a 
refinery for edible oils such as cocoanut, cottonseed, corn, peanut 
other vegetable oils was installed. 

‘Sixth —- producer of margarine in this country, the company has 

e gay in the trade through the acquisition of other 
companies’ bra . Also manufactures a complete line of mayonnaise 
ucts under the trade name of ‘‘Kingtaste,”’ hard and plastic butters for 
ay and bakery trades, vegetable compounds, salad and cook- 


ng ith the exception of refined edible oils, which are manufactured for 
wholesale distribution, company’s products are sold direct to retail dealers. 
The main plant is located at Columbus, O., with factory branches at Syra- 
cuse, Philadelphia, Pittsburgh, Toledo and Chicago. Fleets of trucks, 
carrying fresh supplies of company’s products, cover the territory from these 


ta. 

‘Earnings for 1929 were equal to $2.84 a share on the common stock 
and have shown an increase every year for the last four years.” 

All money from the new financing, according to the bankers, is to be 
put back into the company, providing additional working capital for in- 
creased plant facilities, greater expansion and to retire $81,500 of preferred 

now outstanding.—V, 126, p. 3761. 


Caterpillar Tractor Co.—Patent Suit Filed.— 

In regard to the patent suit filed by this company against the W. H. 
Worden Co. in the Federal Courts of San Francisco, R. C. Force, President 
of the Catperillar company made the following statement on March 15: 

“W.H. Worden Co. is the local dealer for Foote Bros. Gear & Machine 
Oo. This latter concern recently acquired by merger the business formerly 
owned by the Bates Manufacturing Co., which for some years had manu- 
factured track t tractors in a small way at Joliet, Ill. At the time of 
this pick the Caterplilar Tractor Co. was discussing a license with the 
Bates fe; Co. The attitude adopted by the Foote Bros. Gear a 
Machine Co. m ement toward the Caterpillar patents ecluded a 
further discussion of license and compelled this litigation. In order to 
obtain jurisdiction in San Francisco over the infringing products of the 
Foote Bors. Gear & Machine Co. this suit has been brought against the 
W.H. Worden Co., local dealer handling the products of the Foote Bros. 
Gear & Machine Co.—V. 130, p. 1121. 


Celotex Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 16,000 
additional shares of common stock (no par value), on offical notice of issu- 
ance pursuant to agreement with Dahlberg Porto Rican Co., dated Oct. 30 
1926, making the total amount applied for 225,194 shares. 

Under an agreement with Dahlberg Porto Rican Co., dated Oct. 30 
1926, the corporation, in consideration of the acquisition and control of 
certain patents and patent rights, agreed to issue shares of its common 
stock as follows: 

10,000 shs. without further consideration, when and if The Celotex 

Co. is operating a plant at Porto Rico for the manufacture 
of Celotex which has attained a daily production of 200,000 
square feet,and additional 10,000 shares without further 
consideration when such plant has attained a daily production 
of 400,000 square feet; 

10,000 shs. without further consideration when The Celotex Ce. has 
sold, since the date of said agreement, 20,000 shares of 
common stock for funds for further production in Louisiana, 
Porto Rico and elsewhere and (or) for additional working 
capital in the operation of its business, or a proportionate 
part of this 10,000 shares may be issued in proportion to 
— ~ reed of 20,000 shares which have been issued as above 
stated. 

An option was also extended effective for five years to purchase not 

more than 16,000 shares of common stock at a price of $50 per share. 

Since the date of the agreement, the corporation has sold 20,000 shares 
of common stock for funds for further production in Louisiana, Porto Rico 
and elsewhere and (or) for additional working capital in the operation of its 
business, and 10,000 shares of common stock were accordingly issued to 
Dahlberg Porto Rican Co. 

The 16,000 shares of common stock (now applied for), is for issuance 
upon the exercise of the above option. The 16,000 shares when issued, 

1 be capitalized at the amount received therefor.—V. 130, p. 1834. 


Childs Co.—New Directors.— 


Leslie E. Buswell and Newcombe C. Baker have been elected directors. 
Mr. Buswell is Secretary and Treasurer of the company and Mr. Baker is 
associated with Laird, Bissell & Meeds.—V. 130, p. 1266, 1834. 


City Stores Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 12% cents per 
share on the common stock, no par value, pores April 15 to holders of 
record March 31. Previously quarterly dividends of 25 cents per share 
were paid.—V. 129, p. 4143. 


Claude Neon Lights, Inc.—Probable Merger.— 

Twenty-one different companies operating east of the Mississippi River 
under Claude Neon licenses for particular territories may be consolidated 
through an exchange of shares into a new holding company, according to 
advices from Los Angeles, where five directors of Claude Neon Lights, 
Inc., of New York, including W. P. Hollingsworth, President, and execu- 
tives of two Eastern Claude Neon operating companies are conferring 
with officials of Claude Neon Electrical Products Corp., Ltd., of Delaware. 
It is stated that Claude Neon Lights, Inc., will probably become the domi- 
nant eave in the proposed holding company. Western companies are 
now being consolidated. Plans include fusion of these Western companies 
with the Eastern companies.—V. 130, p. 1465. 


Coca-Cola International Corp.—$3 Dividend.— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable April 1 to holders of record Mar. 12. A 
distribution of $2 per share was made on this issue on Jan. 1 as compared 
with a dividend of $3 per share on Oct. 1 1929 and a regular quarterly divi- 
dend of $2 per share paid on April 1 and July 1 1929. This also compares 
with quarterly dividends of $3 per share paid prior to the distribution early 
this year of a stock dividend of one share of new class A stock on each share 
of common stock held.—V. 129, p. 3330. 


Colon Oil Corp.—Eztends Operations.— 

Extension of producing operations by this corporation in the Tarra field 
in Venezuela will be reflected by an increase in royalty oil deliveries to 
General Asphalt Co., which has apprommetty 9%4 % royalty interest in 
Colon's operations in this area, it announced. The company produced 
134,755 barrels during the week ended March 7, an increase of 15,860 
barrels over the previous week's output. The new pipeline from the Tarra 
field to Lake Maracaibo was placed in operation several weeks ago, and is 
now running close to 20,000 barrels Gally from the field. The oil is moved 
from the pipeline terminal at Boca Escalante, on the lake, by shallow-draft 
tankers to tidewater.—V. 128, p. 4010. 


Colorado Fuel & Iron Co.—Resignation.— 


William V. Hodges, candidate for United States Senator in the coming 
election, has resigned as a director.—V. 130, p. 979. 


Colgate-Palmolive-Peet Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 144,459 
shares of 6% preferred stock ($100 par), 1,997,785 shares of common stock 
(no par) with authority to add; 6,990 shares of perferred stock, and 2,185 
shares of said common stock, on official notice of issuance and payment 
n full pursuant to outstanding employees’ stock contracts. 





Consolidated Income Account Years Ended Dec. 31 (Co. & Predecessors). 


1929. 1928. 1927. 1926. 
Net COMB. vs cwecnposad $100 ,560,689$104,534,371$100,089 ,017$101,473,841 
Cost of sales, adv’g, sell. 


9.. freight, shipping 














Di ctidtisencancbibe 89,922,473 96,840,720 90,154,675 93,560,479 
Depreciation. ......... 878,918 928,875 844,616 845,524 
Net profit from oper_. $9,759, :764,776 $9,089,726 ,067 ,838 
Add: Colgate & Co Gan. a ° ™ 
and Brazilsubsid prof. ......  ca-.-- 74,012 30,725 
Total operating profit. $9,759,297 .764,.776 $9,163,739 $7,098,562 
Other income__......_- 556,995 29 638, 615,594 442,328 
Total income. -_-...-- $10,316,292 $7,403,703 $9,779,333 $7, 885 
Interest paid.......... 826 233, 115,300 154,253 
Prov. for State, Fed. & 
foreign taxes____-_-_. 1,193,835 957,662 1,384,548 995,840 
eee ee $8,910,631 .212,156 $8,279,485 $6,390,793 
Bal. at begin’g of ponee 9,889,599 $3:358'd01 10,886,006 10,798,182 
Profit on sale of Troco 


Co. and Edible Food 





Department......... ee. Seente 4) dene —_... ee 

ee $19,005,230 $20,869,057 $19,165,491 $17,188,975 
Common dividends - - --. 5,244,507 3,112,710 3,100,654 951 
Preferred dividends - - - - y 868,517 903 ,950 833,7 
Disc. on Peet Bros. Co. 

ars | en té‘(iéi 38,7 
8 { .. =e ee.) shew = =6— ae 75, 

ancellation of Mexican 

CRO on natannee at 683=§«Ssll+hcecoe. . anes i. <a 
Reorganization expenses. —————  éese0s 92,497 48 000 
Transfer from paid - in 

surp. in connect’n with 

sale of Troco Co__.- a )3M—i‘“‘~ re 0060UC CC, 
Miscellaneous items - _-- 23,041 485,302 80.115 Cr.10,368 
Surpl. of Peet Bros. Co., 

Pompeian Co.and Col- 

gate Co. at dates of ac- 

quisition elimin'd from 

CRINGE PEE ckatek) . advces 6,512,930 331,375 2,366,319 





Profit & loss surplus. -$12,384,480 $9,889,599 $14,656,901 $10,886,007 


Earns. per sh. com. st 

appl. to 1,999,970 shs_ $4.03 $2.67 $3.68 $2.77 

Notes.—(1.) The results of the company’s branch in Chili and the sub- 
sidiary in Brazil are included in the above profit and loss account for 1929 
for the 11 months ended Nov. 30 1929, no reports having as yet been re- 
ceived for December 1929. 

(2.) Colgate-Palmolive-Peet Co. owns through 100% stock ownership 
all its subsidiaries, qeerans on two Cuban companies, namely, Oolgate- 
Palmolive-Peet, 8. A. and ilas y Compania, 8. A., manufacturing and 
selling companies, of which said latter two companies the majority stock 
ownership was acquired during 1929. The f oing consolidated 
account gives effect to the earnings of the entire system excepting only 
that of the aforesaid two Cuban companies, the aggregate net income of 
which for the od of ownership by Colgate-Palmolive-Peet Oo. in 1929 
amounted to $323,348, of which Colgate-Palmolive-Peet Co. through its 
stock ownership is entitled to $164,907 and of which amount Colgate- 
Palmolive-Peet Co. received as dividends $91,064 which latter amount is 
incorporated in said foregoing consolida income account. 


Consolidated Paid-in Surplus Account Years Ended Dec. 31 1929. 
1929. 1928. 1927. 1926. 
Bal. at begin’g of period. $3,810,135 $1,847,127 $1,850,688 $3,562,469 
P’d-in surpl. arising from 
acquisition of Colgate 





ed on Dr .389,177 SAG 218 ese 8 }—=§=6ceeeee 
Transfer to earned surpl. 
in connection with sale 
Ce Bees Gi ccadunue 2 '< censne seed. . 1 Sea 
(= aeerrn $3,647,256 $11,295,439 $1,850,688 $3,562,469 
Deductions: Stock divs. --..-- oe.  anwwa 1,748,568 
Good-will accts. writ- 
> er ae -.sss—e 80,000 
Dryer pats. written off ea 
Discounts & premiums 
on transact. in cap. 
stock (net)........ 7,696 18,732 3,560 Cr.116,787 
miums paid on 7% 
pref. stockorred... jj «s««<«- Seek . <esean.( | eee 





$3,410,895 $3,810,135 $1,847,128 $1,850,688 


—V. 129, p. 3478. 


Combined Holdings Corp.—Acquires the Group Invest- 
ment Shares, Inc.— 


Combined Holdings Corp., which has peen issuing combined trust shares 
(of Standard Oil group), a limited fixed investment trust, has taken over 
the assets of The Group Investment Shares, Inc., of Philadelphia, and 
elected to its board A. R. Knight, Arthur L. Church and Walter Bowers, 
formerly directors of The Group Investment Shares. 

Combined Holdings Corp., it is reported, will issue, in the near future, 
shares in a limited fixed investment trust to be called Combined Trust 
Shares (of American Railroad Group), based upon the portfolio of Railroad 
Investment Shares formerly issu by Group Investment Shares, Inc. 

In addition to these trusts, Combined Holdings Corp., it is further 
stated, will issue shares in a new fixed trust to be called Combined Trust 
Shares (of Rails, Industrials, Utilities), the portfolio of which will, it is 
said, be composed of high-grade common stocks of railroads, industrial 
manufacturing companies and public utilities. 

Management of these trusts will remain the same as that of the Com- 
bined Holdings Corp.—V. 128, p. 3518. 


Commercial Investment Trust Inc.—Contracts.— 

A contract has been signed by the Consolidated Aircraft Corp. of Buffalo, 
N. Y., with the above corporation, whereby C. I. T. will act as the official 
financing organization for this manufacturers’ dealers and distributors. 
The arrangement covers the financing of both wholesale and retail deferred 
payment sales throughout the United States and Canada. This plan also 
applies to time sales made direct by the manufacturer to large users, such 
as air line transport operators and schools.—V. 129, p. 3640. 


Consolidated Film Industries, Inc.—Subscriptions.— 

Subscriptions for the 100,000 additional shares of pref. stock, recently 
offered to stockholders, are payable on or before April 10 at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. See also V. 130, p. 1834. 











Ci dar Years— 1929. 1928. 1927. 1926. 
sas processed eabuededahe 406,973,148 383,782,746 361,944,795 318,110,439 
rn a ee $9,644,800 $7,051,715 $7,830,622 $7,641,879 
3 ES en eee 6,841,900 5,426,898 6,390,116 6,657,042 

Net ting in e. $2,802,900 $1,624,817 $1,440,506 $984,836 
Other Soume ria é : 161,803 206,862 49,137 105,690 

, | SSS SES er .964,703 $1,831,679 $1,489.643 $1,090,527 
Depreciation. ...22.22. £2 es 836 98°360 98. 6.993 
Other deductions... .- *124,989 Cr. y43,547 4 124,276 
Federal income taxes... 296,505 200,900 180,417 91,305 
a Delemoe Sor stock_._. $2,389,373 $1,575,966 $1,141,488 $787,952 

vailable for com. 8 

after partic. of pfd.stk. $3.41 $2.25 $1.35 $0.47 

y Arrived at 


* Includes $30,778 fire loss expenses at Hollywood plant. 
as follows: 33 t of predecessor company from period Jan. 1 1928 te 
Jan. 19 1928, included in initial surplus, $88,996; less other deductions, 
$45,449. 

The net 062 
against $4 


fits for the first two months of 1930 amounted to $459, 
~y period of last year.—V. 130, p. 1834. 
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Consolidated Chemical Industries, Inc.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 40,000 
additional! shares of class ‘‘A’’ partic. pref. stock, no par value, making the 
total amount listed 200,000 shares. 


Income Account for Year Ended Dec. 31 1929. 
Net profit 


$616,712 


Consolidated Lead & Zinc Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about April 2. The company on Jan. 2 last made a distribution 
or 12% pente,® mere ~_ = quarterly dividends of 25 cents a share 

—v. ;, oe a 


Continental Can Co., Inc.—Changes In Personnel.— 
Carle C. Conway has been elected Chairman of the board, succeeding 
Thomas G. Granwell. O. C. H has been elected President to 


uffman 
succeed Mr. Conway and also has been elected a member of the Executive 
Committee.—V. 130, p. 1265. 


Crystallite Products Co., Los Angeles.—Back Div.— 
The directors have declared a dividend of $1.75 a share on account of 
dividend of $1.75 a share on the 7? 
olders of record March 20.—V. 129, p. 


accruals and the regular 
son both payable Ap 


Curtiss Aeroplane & Motor Co., Inc.—Omits Dividend. 
The directors have voted to omit the quarterly dividend of 50 cents per 
share which ordinarily would be payable about this time. A quarterly 
distribution at this rate was made on Dec. 26 last.—V. 129, p. 3479. 
Detroit Gasket & Mfg. Co.—Co-Registrar.— 

The Bank of America N. A. has been appointed co-registrar of 200,000 

shares of common stock.—V. 129, p. 3331. 
Diamond Match Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Earnings all sources__-- $2,562,158 «$2,543,073 $2,755,214 $3,065,768 
State and city taxes - -- - 266,726 281,952 311,337 296 
Deprec. & amortization _ 7,856 533,479 589,524 
175,000 


Insur. & timber reserve - 
$1 .692.-576 $1 G67 eel 


uarterl] 
1 to 





Net income 
Dividends paid 


Balance, surplus $260,369 
Shs. capital stock out- 
standing (par $100) --_- 170,000 166 ,000 166 ,000 166,500 
Earns. per sh. on cap.stk $9.60 $9.56 $9.66 $9.62 
x Excluding 49,800 no par shares of the capital stock of North American 
Match Corp. received as a dividend and concurrently distributed as a divi- 
dend to the stockholders of the Diamond Match Co. 
Comparative Balance Sheet Sec. 31. 
1929. = 


5,997,051 
2,679,969 
4,437,193 
44,386 72,371 | Reser 


$1,604,353 
1,328,748 


$275,605 


Reserve for Fed. taxes - - 
54,000 x1,494,000 


$278,576 $93,641 


$1,602,469 
1,342,100 





1929. 1928. 
$ 

132,393 
360,274 
’ 480,864 
3,508,312 3,373,969 
17,000,000 16,600,000 
5,994,617 5,276,569 


Assels— 3 
Inventory 6,258,355 
Standing timber... 2,568,888 
Accts. receivable... 4,757,235 
Notes receivable_ - 
Funds invested in 

short term secur. 

for tax paym’'ts, 

&c., reserves. .- 

Sash 


Liabiltties— 
Accounts payable - 
Accr. taxes (est.)- 


$ 
149,164 


2,150,000 
3,015,909 


4,651,885 
269,785 


2,100,000 
1,998,786 


4,560,877 
342,390 


CS 

Foreign & domestic 
investments - _ - - 

Deferred charges - - 

Pats.,trade-marks, 
good-will, &c___ 1 1 

Plants & mach’y_x 3,738,519 4,035,430 Total (each side) 27,454,964 26,224,070 
x After deducting $5,777,555 reserve for depreciation.—V. 129, p. 2863. 


Dominion Stores, Ltd.—/February Sales.— 


1930—Feb.—1929. Increase.| 1930-2 Mos.—192°. 
$1,862,7 $1,843,252 $19,448 |$3,681,533 $3,536,040 
. 130, p. 1122. 


Drug Incorporated.—Listing.— 

The New York Stock Exchange has authorized the listing of 301,786 
additional shares of capital stock (no par value) upon official notice of 
issuance in connection with the acquisition of assets, property, business 
and good-will of Household Products, Inc. 

The company further applied for restricted registration upon 108, 
928 4-7ths shares of capital stock upon receipt thereof by the treasury 
of one of its subsidiaries, the capital stock of which is =e owned by 
Drug, Inc., being stock to be issued in exchange for stock of Household 
Products, Inc., heretofore held by the company (through one of its wholly- 
owned subsidiaries), such stock not to be reissued without a previous ap- 
plication to the New York Stock Exchange for the listing thereof, making 
the total amount of stock applied for: (a) 3,045,499 shares unrestricted 
as to registration: ()) 108,929 shares restricted as to registration.—V. 130, 
Pp. 1835, 1658. 


Eaton Axle & Spring Co.— Stock Increased.— 
The stockholders on March 19 voted to increase the authorized common 
stock from 300,000 no par shares to 1,000,000 no par shares.—V. 130, p. 


80 Broad Street Building, N. Y. City.—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering at par and int. $2,800,- 
000 Ist leasehold mtge. 614% sinking fund gold bonds. 
Dated March 1 1930; due March 1] 1950. Interest payable M. & 8. 
Denom. $1,000, $500 and $100 c*. Principal and interest payable at office 
of 8S. W. Straus & Co., Inc.,in N. Y. City. Red. except for sinking fund 

urposes at 102, and callable for sinking fund retirement at 101.” Federal 

come tax paid by the borrowing corporation up to 2% of interest per 
annum as to bondholders resident in the United States, and up to 5% of 
interest per annum as to bondholders not resident in the United States. 
Minn., 3 mills tax; Montana 3% mills tax; Penn., Conn., Vermont, Calif. 
and Okla. 4 mills taxes; Maryland 4% mills tax; District of Columbia, 
Mich., Colo., Kansas, Kentucky, Wyoming, Nebraska, Tenn. and Virginia 
5 mills taxes; lowa 6 mills tax; New Hampshire State income tax up to 3% 
of interest per annum, and Mass. State income tax up to 6% of interest 
per annum refunded. Straus Nationa] Bank & Trust Co. of New York, 
trustee. 

Security.—The bonds will be secured by a direct closed first mortgage on 
the leasehold estates in the land on the west side of Broad St. between Stone 
and Marketfield Streets (financial district), N. Y. City, and the 33-story 
office building to be erected thereon. The land fronts wy wy: 130 ft. 
on Broad St. with a depth of 105 ft.on the north line and 96 ft. on the south 
line. The plot is irregular in shape and contains approximately 12,867 sq. ft. 

Building.—The elevation of the building calls for marble treatment to 
approximately the seventh floor with brick above and ornamental marble 
treatment on the two bays to approximately the fifteenth floor level. 
Above will be terra cotta treatment. The building will be served by 12 
elevators. 

Valuation.—Kenneth, Slawson Hobbs, Inc. appraised the property at 
$4,235,000. Based on this appraisal, the bond issue is a 66.12% loan. 

Earnings.—After deducting taxes, operating costs, ground rent, and ample 
allowance for vacancies, the bankers have estimated that the net annual in- 
come of this property will be $488,129. This amount is more than 2% times 
annual interest charges and over $200,000 in excess of the maximum interest 
and principal requirements in any one year. 

Leasehold Estates.—The property is held by Marex Realty Corp. as tenant 
under the terms of two long-term leases, the first one executed by Maritime 

of the Port of New York, dated Feb. 17 1930, covering 78-80 








Increase. 
$145,493 


Broad St. and 86 Broad St., and the second being executed by Merkra 
Holding Co., Inc., Oct. 24 1929, covering 82-84 Broad St. Both leases 
commence Feb. 1 1930, and are for the term of 21 years with 3 renewal 
terms of 21 years each. The rentals under Maritime Association of the 
Port of New York lease are $30,000 for the first 12 months, and $60,000 
ear during the remainder of the term. Under the Merkra Holding Go. 
nc., lease the rentals are $42,500 for the first 15 months; $50,000 year 
for the next 8 years and 9 months; and $60,000 per year for the balance of 
the term. Rentals for the renewal terms under both leases are on the basis 
of 6% of the appraised value of the land taken as unimproved property. 
Under an agreement executed by Maritime Association of the Port of 
New York, Merkra Holding Co., Inc., and Marex Realty ., the tenant 
is given the right to erect a single structure covering the whole pro y 
demised by the two leases. As part of the transaction, Marex Realty ° 
has leased to Maritime Association of the Port of New York the 6th floor 
and part of the 7th floor of the new building for the term of 19 years and 
9 months commencing May 1 1931, to be occupied as an ae t 
floor at the annual rental of $30,000 with renewal privileges. he latter 
lease, however, is mace at all times subject and subordinate to any mort- 
ny on the leaseholds. The tenant at the closing on or about opi 1 
1930, will pay three years’ advance rental under the terms of the Merkra 
woe ees lease " yo yg pi 4d no ee es, Ae - fee. The 
en pay and take by ent certain mo! es CO 
the fee of Maritime Association of the Port of New York Gace, hice 


mortgages will ve assigned to the Trustee and d subordinated to the 
lien of this bond issue. _ 


Electric Auto Lite Co.— Soviet Contract.— 

The Amtorg baie. sey Corp. on March 19, announced the signing of a 
contract between the United Electrical Industries of the Soviet Union and 
the Electric Auto-Lite Co. of Toledo, Ohio, providing for technical assist- 
ance Mn Ae American firm in the production of electrical equipment in the 
U.8.8.R. The agreement provides for the preparation by the Auto-Lite 
company of a detailed layout and working project for a plant to manufacture 
complete electrical units for automobiles and tractors. It also calls for the 
furnishing of manufacturing information and the assignment of a group of 
American engineers to the Soviet Union. 

The present a: ment, the latest of a series of almost two-score similar 
contracts with American firms made by Soviet industrial organizations, 
was concluded in connection with the construction of several automobile 
and tractor plants now under way in the Soviet Union, according to P. A. 
Bogdanov, Chairman of the Board of the Amtorg Trading Corp. Mr. 
Bogdanov stated: ‘‘American technical experience is being a Eo in the 
three automobile plants now being built in the U.S.8.R., the la of 
which, at Nizhni Novgorod, will have an annual production of 140,000 
Ford A and AA-model cars. A tractor plant at Stalingrad, with a capacit 
of 50,000 tractors per year, has been practically completed—also wit 
American engineering assistance—and others are under way at Cheliabinsk 
and Kharkov, in addition to the Putilov plant in Leningrad which is being 
expanded. The United Electrical Industries of the Soviet Union will con- 
struct a factory to produce ultimately about 450,000 complete electrical 


ae annum for automobiles and 270,000 units for tractors —V. 129, 
Dp. ‘ 


Fashion Park Associates, Inc.—WNet Sales.— 
Net sales for the month of February 1930 were $2,258,042. This total 
is after the elimination of sales between companies reporting and does not 


include the sales of those companies controlled but not entirely owned. 
—V. 130, p. 1835. 


Federated Metals Corp.—25c. Extra Dividend.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share 


; ble 
April 7 to holders of record March 27. Like amounts were paid on Doc. 30 
last.—V. 130, p. 1284. 


Florsheim Shoe Co.—Initial Common Dividends, &c.— 
The directors have placed the A stock on a $3 annual basis with the 
declaration of an initial quarterly dividend of 75 cents a share. The B 
stock was placed on a $1.50 yearly basis with the declaration of a 37} cent 
quarterly dividend. Both dividends are payable June 2 to holders of record 


May 17. 
The directors reduced the pref. stock to slightly in excess of $4,000,000 
by cancelling 15,100 shares.—V. 130, p. 141. 


Fox Film Corp.—Circuit Court to Hold Special Session 
in Voting Trust Fight.— 


The United States Circuit Court of Appyeis will sit in special session 
March 24 to hear argument on the motion of John E. Otterson and Harry L. 
Stuart, co-trustees with William Fox in a voting trust which controls the 
Fox Film and Fox Theatres corporations, for an injunction to restrain 
Judge Frank J. Coleman of the Federal District Court from proceeding 
with an action to prevent the trustees from voting the stock. 

William Fox unsuccessfuly sought an injunction in State courts and 
then presented a similar action in Federal court before Judge Coleman. 
The trustees obtained an order compelling Judge Coleman to show cause 
why a writ of nde ag nee should not be issued to prevent him from pro- 
ceeding with Fox’s injunction action. 

This order was originally set for argument on April 7, but on request 
of the attorneys was advanced to March 24. 

There were eight motions in various phases of the Fox company liti- 
gations, including the three receivership petitions which were due to be 
heard March 20 by Judge Coleman, but these by consent of the attorneys 
were postponed until March 25.—V. 130, p. 1836. 


Fox Theatres Corp.—Jncome Account.— 
(Including Wholly Owned and (or) Controlled Companies.) 
52 Weeks Ended— Oct. 27 '29. Oct. 28 °28. Oct. 31 °27. 
Profits of entirely owned enterprises 
and wholly owned and (or controlled 
cos., before Federal income taxes: 
Operating income, net, before fixed 
charges and Federal income taxes: 
Gross income 
Operating expenses 


25,680,279 $10 N's $6,303,727 
Taxes, insurance, & 


201 
19,996,369 ,702,841 5,141,400 
1,131,368 387,615 289,149 
Interest on mortgages, &c 2,249,565 487,741 203 ,097 
Amortization of bond discount and 
mortgage expense------.------ 196,161 48 804 14,522 
Tax on bond interest paid at source. 36,925 2,653 340 
Depreciation and amortization....- 1,120,048 374,124 286,150 
Pre-opening expenses_--.-.-.-.---- 89,596 22,910 Evy 
$819,514 


$860,247 





Net income 

sincome from guarantee of subsidiary’s 
former owner payable in purchase 
money bonds 


$362,352 


1,317,353 
$2,177,599 


60,154 
6,502 


Net profit from theatre operations $2,110,943 
Interest earned 497 ,873 
Profit on sale of land 
Miscellaneous income 
Profit on sale and adjustments— 

Philadelphia properties 
Profit on sale of stock of William Fox 
Playhouse Co 


272,123 
$1,091,637 $362,352 


79,159 89,962 
15,080 41,028 
$997,398 $231,362 
114:737 95,370 
14,906 
423,266 





Total 
Proportion of profits a to out- 
side interests before Federal taxes _- 
Loss on theatres not controlled 





48,161 

$830,536 
62,56 

14,316 

$2.748,006 $1,536,981 $753 ,658 

Note.—The earnings for the years ended Oct. 28 1928 and Oct. 27 1929 


do not include dividends and (or) earnings receivable from a partially owned 
company amounting respectively to $238,015 and $1,500,000, the latter 


figure being estimated. 
Surplus Account.—Earned surplus, Oct. 29 1928, $3,252,756; profite 
year (52 weeks) ended Oct. 27 1929, $2,748,006; total, $6,000, 63. De- 


ductions: Transfer to appropriated surplus in the amount of the difference 





Total income 
Deductions 


$3 oa ,899 
Federal income taxes 1 


3,216 








between issue value of Treasury stock and cost thereof, $1,066,972; transfer 
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to Se woo for contingencies, $2,930,881. Earned surplus, Oct. 27 1929 


$2,002 
Consolidated Balance Sheet, Oct. 27 1929. 
Corporation and Wholly Owned Subsidiary Companies.) 
[Giving effeci to (1) advances pon Fox Film Corp. on notes receivable 
between Oct. 27 1929 and Dec. 27 1929 in the net amount of $6,301,904: 
the issuance of secured ne Ra ym. A in the amount of $9,550,000: 
the payment of secured loans payable in the amount of $13,541,904; 
the payment of notes payable in the amount of $1,500,000, and (5) trans- 
pa bed incidental to the organization of Fox Hearst Corp.] 


ES ES ee a eT 
Notes and accts. receivable of which $1,000,000 are pledged to 
secure notes param OOF Gs. onan ssw eeseuesedinenave 
Prepaid expens 
Accts. recelvable— ions term, of which $23,725 is due within 
one yea 
Investments—Controiled companies, incl. proportionate share 
of profi 
Sundry investments at cost, incl. carrying charges (net), of 
which $72,901,749 is hypothecated to secure notes and 
loans pay able, per contra 
Fixed Assets—Land, leaseholds, buildings, furniture, fixtures 
and equipment, net after depreciation and amortization... -- 
Cash in hands of trustee for construction and ac STKIT of 
theatres $577,303: less amts. payable therefrom $51 ,312-- 
ee eee 
Pi) i ewe haba ehe aera nnos ee 
Bond discount and mortgage expenses, &c 
OE ES ee ee ee Te 
Theatre leases, valued by corp. on the basis of the earnings of 


$1,859,048 
2,244 673 
we grew woewocsewensce sess eewcconscsseonns 798,792 


235,300 
6,664,147 


76,911,956 
87 338,412 





enterprises acquired upon its organization, incl. minority 
interests subsequently acquired .........-----...-...---- 3,412,625 
Didi cd Gib AdDA OER ebaedchadseenbhen se anbaenee $186,074 ,443 
Liabilities— 
ih Wecith MAb paDERRADDA Wh DES owen naeneseooe $385,297 
Accounts =e ONG GCCTUCE GRDPOUNIGS . « 6 occ cc ccccccscces 3,116,980 
tila rid dal avian ihe io s6 win Ge gah erie te ae 1,000 000 
Liabilities in connection mae RZ of sundry investments: 
News en paraule secured by $72,901,749 of sundry securities 
000 of notes receivable, per contra and by 210, 300 
| tenn “3... ¢ ee 26,050,000 
Notes payable, unsecured, due Feb. 26 1930__-...---.--.---- 15,000,000 
Notes payable to associated corporation, unsecured - ...---- 17,751,905 
Loans pa ~ se kin tc chee idGhig*te nous adige ame 128 ,423 
Accrued int., carrying charges, &c. (incl. commis. payable) - - 1,995,425 
Accounts payable, long term, of which $1,011,043 are payable 5 
pang DL Met ibih tiéibbnitditbhethswbk wee hans naene & ,666 865 
Deferred credits to income, &c-__-____-_.-.---------------.- 85,531 
Bonds & mortgages payable: $53,182,284; less sinking fund 
a a a a a at a Sn iby kd pai dow tr bs meee pe 53,148,117 
Liability in respect of 12, ved shares class A common stock 
borrowed from Fox Film Corp. -._....------------------- 312,500 
Contingent ability in respect tof purchase of stock of Fox Case 
Corp.: $8 ; less proportion thereof assumed by Fox 
i etneraewhnen ken betbesoneenes 437 ,500 
Reserve for contingencies........------------------------ 3,000,000 
i haw CeienK ede ehhh naar Eaesencnbeee aes a39,612,673 
Surplus ee for purchase of treasury stock... ----- 5,527 ,227 
PS in cL Reece base hheneN ee eine tame 13 ,853 ,093 
i ii ce Ch he near web nnawinee 2, 
Dich Midheivsstertmatirariarnssiravdecoeesisoncmen $186,074,44 


a Represented by 1,570; 
V. 130, D. 1836. 


Franklin Fire Insurance Co.—20% Stock Dividend— 
Split-up of Shares Authorized.— 


The stockholders on March 14 authorized a 20% stock dividend and a 
py up of the nt $25 par value shares into $5 par value shares, through 
issuance of six shares of the new stock for each old share. The capital 
—— the — mpeny is thereby increased from $2,500,000 to $3,000,000. otal 
e company as of Dec. 31 1929 were $22,629,245, as compared 
with with $12.5 ots ge. 1 b Dec. 31 ys 

outs oat one of The Home Group, has a surplus as re- 
olicyholders Of "Sis, 515,245. The Franklin conpeny. having a 
r, the above change has to be ee by the Governor 

of the pba lh . of Pennsylvania.—V . 130, 


Gardner-Denver Co.—Sales at Higher ea. 

Within the at two weeks the Denver division has received orders 
totali $140, which gives indication that March sales will be sub- 
stantially above those of Janu or Febru: 
ment on March 13 by Vice-President A. J. Ph 

This increase in unfilled orders represents pore rock drills and portable 
compressors manufactured in the Denver plant. 

February export sales of the Denver one were the largest in the his- 
tory of the organization, it was announced by President H. Leonard. 
A big improvement was seen in volume sent to New Zealand, “south Africa, 
a in and South America. In addition to the export sales, several domes- 

ic orders have been received from railroad and highway construction 
pA —V. 130, p. 1836. 


General Cable Corp.—Annual Report.— 


class A shares and 100,000 class B shares. 


. + eae to an announce- 

















Calendar Years— 1929. 1928. 
EE EE NE RIO nn ccc ncn see cedoucnanen $11,990,797 $9,333,907 
Selling, general & administrative expenses - ------ y5,712,401 4,417,048 

Os ke caiaweenenain $6,278,395 $4,916,860 
Miscellaneous income (net) ----...-....-------- 87 ,323 78,523 

a ne we lin th Goeinwe $6,365,718 $5,295,383 
Interest on Ist mtge. bonds_-..............---- 890,558 907 ,574 
Provision for Federal income tax__-......------ 516,000 y 
Approp. for inventory reserve. _...........----. ae. cana 

Net aneemne. iain as a a Ee aa i: ce dar as vin canc  T $4,709,160 $3,887,809 
PS ee eee 2,276,892 48,0 
x Profit on sales of securities, &c.........------ is: ° aac 

a aa carat es la sas eas ah on ps en ieee aka $8,068,513 $4,835,902 
Dividends Sens —seerares re 875,000 1,050,000 

NC OMe. Co daeuche ac dwusenkaienwesdon 1,619,959 1,509,010 

Ne ea ne acme $5,573,554 $2,276,891 
Shs. com. stock (mo par). .................-... 484,86 457 ,500 
Earnings per sh. on common-_-_____._.__..------ $4.72 $2.90 


x Profits on sales of securities of Revere Copper & Brass Inc. (less Federal 





income tax thereon.) $1,077,438; miscellaneous income, $5,003. y In- 
cludes depreciation of $1,249,578. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— BS TAabiltites— 3 
Cash & marketable Accts. payable & 
securities ....--. 7,909,395 6,913,649 accrued expense 2,951,297 5,278,801 
Cash nae with Res. for Fed. taxes 815,420 612,398 
SES ns 2,589,133 | Mtges. payable-.. 200,000 _____- 
seetan A annie. rec. 8,697,843 8,517,288] Otherreserves._... 189,515 75,180 
Inventories .....- 18,091,908 16,219,963 | Notes payable__.. 3,950,000 1,300,000 
Prepaid expenses - - 416,286 311,066 Accrued divs. on 
Inves. in & advs. PL Onccs _aecene 175,000 
DCR cweck  aracas 1,245,674| 1st mtge. 54% 
Sundry investm’ts eS Be gold bds., ser. A 15,345,000 15,550,000 
Other ame tiene 220,405 1,123,938 | Series B bonds.... 7 ,000 800,000 
Fixed assets - - ---- 27,589,605 22,702,171 | 7% cumul. pf. stk_15,000,000 15,000,000 
Goodwill & & Pat'ts 8 81 Cc A &com stk. 
(no par)..... @17,280,882 17,110,782 
Paid-in surplus -.. 1 004,828 1,443,839 
Total (ea. side) .63,089,497 59,622,892 | Earned surplus _.. 5,573,554 2,276,891 





a Represented by 400,188 shs. cl. A and 484,860 common.—V. 129, p. 








General Capital Corp.—Zarnings.— 
Earnings for Period From Aug. 7 to Dec. 31 1929. 


ste ons A ee we Peart nes wn én wie pina ame e297 O50 

ixpenses, including organization expenses______.........--.---- é 

PeGe TENS OF Be SE Bis bwecwckbsccctsdcacdussnewsanie 396,742 
Dc EE $220.524 


Surp. arising from purch. for treasury of 20,562 shs. on open market 


5 Pee ee POE can aban cccatnessanctnceddcncnidie 561,981 
DUCES, SPU; SE FO adh wh se Mac paknecdkaenwsuciesdansuce $371 457 
Balance Sheet, Dec. 31 1929. 
Assets— LAabdilities— 
Cash and call loans_...-.--- $3,659,131 | Accts. payable & acer. lab - - $33,375 


Investments at cost. .-...-.--. 


10,144,721 | Capita! stock and surplus... 13,829,307 
Int. & dividends receivable- - 


58, 


BEE s cchecpannewassemas $13,862,682 0 A ee Sbemew ad $13,862,682 
Note.—The market value at Dec. 31 1929, of investments owned was 


$6,995,775. On that basis, the liquidating value of 179,438 shares of 
General Capital Corp. outstanding n the hands of the public was $59.52 
per share. 
Investments Dec. 31 1929. 

(1) Ratiroads— Shares. 
Shares. 5,500 United Gas Improvement Co. 
11,000 Alleghany Corp. 4,000 United Light & Power ‘‘A’”’ 

1,500 Atch., Top. & Santa Fe Ry. Co. (3) Industrials & Miscellaneous— 


1,500 Chesapeake & Ohio Ry. Co. 
1,000 New York Central RR. Co. 
1,000 Rights New York Cent. RR. Co. 
2,000 N. Y., Chic. & 8t. L. RR. Co. 
2,000 Union Pacific RR. Co. 

(2) Uttlittes— 

612 American Gas & Electric Co. 
2,240 American Power & Light Co. 
4,000 American Superpower Corp. 
2,000 Amer. Telep. & Teleg. Co. 
1,100 Consol. Gas Co. of New York 
5,506 Electric Bond & Share Co. 
1,000 Electric Power & Light Corp. 
1,000 Engineers Public Service Co. 

500 Louisville Gas & Electric Co. ‘‘A’’ 
1,000 National Power & Light Co. 
1,000 Niagara & Hudson Power Corp. 
1,200 Pacifie Gas & Electric Co. 

2,000 Pacifie Lighting Corp. 
4,000 Pub. Serv. Corp. of New Jersey 

500 Warr. Pub. Util. Holding Corp. 
1,000 Southern Calif. Edison Co. 5,000 U. 8S. Industrial Alcohol] Co. 
1,000 United Corp. 1,500 U. S. Steel Corp., com. 

Liquidating Value as oy F.b. 19 1930. 
The liquidating value of General Capital Corp. as of Feb. 19 1930 is as 


follows: 
Securities a including Genera] Capital Corp. stock held in 


1,000 Air Reduction Co., Inc. 
315 Allied Chemical & Dye Corp. 
600 American Machine & Fdy. Co. 
500 American Rolling Mill Co. 
500 Rights Amer. Roll. Mil! Co. 
500 American Steel Foundries 
1,000 Boston Herald Traveler Corp. 
500 Canada Dry Ginger Ale, Inc. 
1,000 First National Stores, Inc. 
2,528 First National Bank of Boston 
1,000 Gold Dust Corp., vot. trust etfs. 
500 International Nickel Co. 
2,667 Kreuger & Toll Co. 
510 Kroger Grocery & Baking Co. 
1,000 Lambert Co. 
2,000 Montgomery Ward & Co. 
7,130 Nat. Dairy Products Corp. 
200 Purity Bakeries Corp. 
1,010 Sears Roebuck & Co. 
500 Standard Oil Co. of N. J. 
2,160 Union Carbide & Carbon Corp. 





i i ore i da aN es latinas op chia iil diteaaiew $8,746,742 
Cash and od io, & divs. receivanle, less $3,406 accrued liabilities 

for fees of transfer agent and registrar_.______-___....-._-- 3,979,353 

ee Se, SE ern et hi bknhducdcddewecccstucimawane $12,726,095 
Net liquidating value per share___..._.....__...-...-------. $63 .63 
—V. 129, p. 3642. 


General Motors Corp.—No. a Stockholders I nerease.—— 
The total number of General Motors common and preferred sto 
holders for the first quarter of 1930 ny 240,483 competed with 1980 500 
for the fourth quarter of 1929. 
There were 218.392 holders of common stock and the balanee of 22, 8.088 
represents holders of preferred and debenture stocks. Thes a i 
are with 176,693 common stockholders and 21,907 pref for the 
‘ourth quarter of 1929. 


. ka total number of stockholders of both classes by quarters since 1927 
‘ollows: 

Year— lst Quar. 2nd gue - ae yy # 4th a 
. aaa 1,927 ,525 ,669 +920 
ee aEaEE 3,918 3,737 3,615 4,739 
BE dioica ov eddies tm np as a ti a ,012 12,52 12,358 18,214 
paris e 24,148 13 31,029 36,894 
eee ee ,035 59,059 65,324 66,837 
SSeS ireie 70,504 66. 71,331 65,665 

DE ctasaamnaaensoca 67,115 67,417 68,281 68 oss 
BN io aan tate vp cisctorac' as ince ,009 71,382 69,428 66, 
ote 60,458 414 58,118 50,917 
Bac Ta an acest sions eens as 54,851 53,097 47,805 50,369 
(a a 56,520 57,595 57,109 66,209 
(oe 9 ,399 71,682 71,185 
EY da Scan dc betel dh da ahcbaaordkin des 105,363 125,165 140,113 198,600 
DE bitonnmeennaainbes x240,3 


x Preferred stockholders of record Jan. 6 1990. and common stockholders 
of record Feb. 15 1930.—V. 130, p. 1660, 1469. 


General Printing Ink Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 44,527 
shares of $6 cumul. pref. stock (no par), with attached common 
subscription warrants, and 185,009 of common stock (no par 
value) with authority to add to the list: 44,991 shares of common 
upon official notice of issuance on ex of common stock subscrip- 
tion warrants and 35, shares of common stock upon official notice of 
issuance Lew ursuant to the Employees’ Common Stock Subscription Plan 
making the total amounts applied for: $6 cumulative preferred stock 
44,527 shares and common stock, 265,000 shares. 

Consolidated Statement of Income and Expense on the Period from May 15 
1929 to Sept. 30 192 


ai 


PRS oe RS a Se $3. 912 ee 
pe go a eee a ees 
NN OS EET TEE ae 7 "123 ot 
RO Rs ere ot iia a me eae ee $528 ,725 
Other income (includes cash disc. on purch., int. earned, &c) -- 45,300 
re... 8... ah Rea a apee Ti iwmi as ae guiien a $574,024 
Other deductions (includes cash discounts on sales, interest 
paid, provision for bad debts, &c.)....---.-------------- 64,855 
Provision for Federal income taxes_..--------------------- 62,600 
De Te GE og Se Ch dba erdinceresadeoenewioe $446,569 
Earnings per share of common stock for the above stated od after 
full provision for $6 cumul. pref. stock divs. amounted to $1.87 per share 


on 185,000 shares.—V. 129, p. 2236. 


General Realty & Utilities Corp.—Acquisition.— 

The corporation has bought the fee of the easterly portion of the Stern 
Bros. department store site from Schulte Real Estate Co. for $6,000,000 
cash, subject to Stern Bros.’ lease which expires May 1 1933. Lease con- 
tains an option to Stern Bros. for a 20-year renewal, the rental for which 
will be fixed by arbitration prior to the expiration of the present term. 
Fae ne Property runs from 42nd to 43rd Sts. between Fifth and Sixth Aves., 

City, with a frontage of 130 feet on 42nd St. and a like frontage on 
tard St., a total area of 26,000 sq. ft. 


Regular Quarterly Preferred Dividend.— 

The directors have declared the regular quarterly dividend on the $6 
optional dividend pref. stock, payable April 15 to holders of record March 

The dividend is payable either in common stock at the rate of 75-1000 
of a share for each share of pref. held, or, at the option of the holder, in 
cash at the rate of $1.50 a share. 

Carl Schurz Park Development.—An official announcement 
says: 

The General Realty & Utilities Corp. has accumulated and owns anes 
imately 175,000 square feet of land in the Carl Schurz section of New 
City, principally on East a i Avenue, where it has just been baa Bs 
a syndicate consisting of U. 8. Realty & Improvement Co., Alliance Realty 
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‘Co., W. A. Harriman & Co., and Hambleton Corp. has made 


: very large | 
land purchases for residential development. The General Realty & Utilities 


=> Purchases were all made prior to the entry of the syndicate into the 
section, in anticipation of large developments which are to be centered in 


the area. 

General Realty & Improvement is also active in the downtown district 
and will finance during the period of construction two large office buildings, 
one a 31-story office building now under construction at the corner of West 
and Morris 8ts., the other the 35-story office building under construction 
at the corner of Rector, Washington and Greenwich Sts. Cost of land and 
building in the case of the former will approximate $4,500,000 with buil 
loan of $2,250,000, while latter will approximate $6,000,000 for land an 
building, and building loan $3,500,000. 

Project of the s of U.S. Realty & Improvement Co., 
Alliance Realty Co., W. A. Harriman & Co., and Hambleton Corp. in- 
volves $40,000,000 and the conversion of the major portion of three blocks 
into a residential community. The property extends from the south side of 
81st St. to the north side of 83d St. and lies between York and East End 
—— Sutton, Blagden & Lynch, Inc., and associates, will direct the oper- 
ation. 

According to Louis W. Abrons, President of General a | & Utilities 
Corp., plans of all operators interested in the development of that neigh- 
berkend call for an expenditure of $250,000,000 within five years. ‘‘About 
$100,000,000,”’ he says, ‘‘will be spent for property and $150,000,000 for the 
construction of modern apartment houses. One of the largest developments 
in New York real estate history, it will require that about 25,000 people 
living in the area move elsewhere.”’ ; 

Others interested in the development are Vincent Astor, R. Gordon 
Hammersley, Robert W. Goelet, A. M. Bing and the Gerry estate. 

Earnings for Period from Jan. 31 to Dec. 31 1929. 
Mortgage loan fees 


TARE ee ag sa 8 LR ge a ag I R24 $393 .089 
a I I ech i es unset hi ce ns ws ich ps oto as an wl a ga 521,279 
Net income from real estate operations, incl. adjust. for share 

of profits or losses of companies not fully owned-_----------- 372,644 
Profit on sale of real egtate equities. _.....................--. 749,650 
Income from marketable securities_a.__.__....____._.._.---- 436 ,680 
Interest on call and other loans and on bank balances-__-_.----- 1,668,714 

ES oe a le ee er ee re eee $4,142,056 
ee oii Sa Ll nda eddnwwebnewsonnocawibawe 236 445 
i ee ee a ee ee 425,000 

te Ree ee ach a Dead on wenieegnncnnenecan amen $3 480,611 
Divs. on pref. stock, incl. quarterly div. pay. Jan. 15 1930— 

In cash, $857,729; less refund of accr. divs. at date of sale 

ee, PR CR en acdawhdnectnacgnnhaeuns $709,729 

In stock—46 ,678 shs. capitalized at a stated value of $5 persh. 233.393 
Organization expenses written off_______________________---- 110,332 
Transfer to appropriated surp. of cost of pref. stock repurchased. 433,585 

PEGLG6 Manisa we Shae nencasecosoccnccdicndds ced $1,993,573 

Appropriated Surplus— 
Transfer from earned surplus, as above______-_____--- $433 585 


Excess of stated value of preferred stock purchased for 
redemption over the purchase price thereof 


Capital Surplus— 
Value of consideration received for the issuance of capital stock 
excess of the amount capitalized with respect thereto 7,000,000 
I Ait nkcenee ses duehsadehaknene gem cad wee eeS $9,573,573 
a Stock dividends received and originally taken into income at the 
speressnase market value immediately following the record dates of such 
vidends have, to the extent of $189 640, been applied in reduction of the 
book value of the investments. 
Consolidated Balance Sheet Dec. 31 1929. 








Assets — Liabilities— 
eer ee $2,578,651 | Accounts payable, accr. exp. 
Call loans receivable-_--.---- 2,000, and sundry creditors - - - - - - $416,391 
U. 8. Liberty bonds-------- 2,020,000 | Dividend on preferred stock, 
Accr. int. & divs. rec. & amts. payable Jan. 15 1930---- 408,859 
due from renting agts. curr. 436,489 | Reserve for Federal income 
Adv. on real est. mtge. loans tax and contingencies -- - - - 525,000 
(incl. $2,223,500 to a fully Deposits on contracts for sale 
owned subsid. on property of real estate.........- . 1,000,000 
under construction) Deferred income 
oe: Sea 16,012,334 Fees on mortgage loans___ 1,188,911 
Due in 1931 & 1932__.. 4,713,750 Rents received in advance- 33,225 
Loans receivable, secured... 3,000,000|6% preferred stock --------- y29,420,000 
Marketable secs., at cust.... x4,995,616| Common stock. _---.------- 27,722,579 
Inv. in stocks of allied cos_. 3,100,000} Surplus-....------.-------- 9,573,573 
Real estate investments- ---__ 11,270,888 _ — 
4 eee x Total (each side) --------- $50,288,539 


x The market value of these securities at Dec. 31 1929 was $3,681,347, 
representing an unrealized loss of $1,314,259. On the other hand the com- 
gear has an unrealized profit of about $2,400,000 arising from contracts 

or the sale of real estate to be consummated in 1930. y Represented 
by 294.200 no aad shares. z Represented by 1,544,516 no par shares. 
—V. 130, p. 1660. 


Gillette Safety Razor Co.—Patent Situation.— 

Frank J. Fahey, Chairman pro tem, in a letter to the stockholders 

tefutes recent rumors circulated regarding the company’s position in refer- 
ence to patents. 
Mr. Fahey’s letter to stockholders follows: ‘‘Many rumors have been 
spread recently about our company. Although it is not our custom to 
notice rumors, the directors feel that a statement of the company’s patent 
situation is due the public and our shareholders at this time. 

“The company has been engaged in active business about 28 years. 
During that time it has had, and still] has, many patents. Always it has 
had a profound respect for patent and other rights of the public. Our 
new razor is made under Patent No. 1,328,024 of Jan. 13 1920, and other 
patents are pending. 

“Our new blade was conceived and developed by the staff of the com- 
Pany’s Management. Applications have been filed and patents are now 
pending in the patent office. Before manufacturing and distributing this 
mew razor and blade, we made sure of our patent situation. 

® “The combined opinion of our general and associate counsel and the 
company’s management is that we are in an absolutely sound patent 
position. If anyone feels that our company has infringed his patent 
rights, we suggest that he come into court. We are not only prepared for 
any legal controversy, but we invite it. Our genera! counsel are Storey, 
Thorndike, Palmer & Dodge, Boston. Our special counsel are Chad- 
bourne, Stanchfield & Levy, New York. Our patent counsel are Fish, 
Richardson & Neave, Boston and New York. Our regular counsel are 
Root, Clark, Buckner & Ballantine, New York. Any of them will accept 
service.’’—V. 130, p. 1837. 


Gladding, McBean Co.— ‘Stock Dividend.— 

The company has been authorized by the California Corporation Com- 
mission to issue 4,450 31-50 shares of common stock to stockholders in 
payment of a stock dividend.—V. 129, p. 973. 


Glidden Co., Cleveland.—Sales [ncrease.— 
Period End. Feb. 28— 1930—Month—1929. _1930—4 Mos.—1929._ 
les - - -------.------- $2.906.697 $2,415,793 $11,961,939 $8,688,472 


(B. F.) Goodrich Co.—Listing.— ; 

The New York Stock Exchange has authorized the listing of 113,504 
additional shares of common stock (no par value), upon official notice of 
issuance and payment in full, pursuant to agreement to purchase the 
assets of The Miller Rubber Co., making a total amount applied for 
1,309,642 shares. 

The B. F. Goodrich Co. has caused the organization, in Delawaro, of 
Miller Rubber Co., Inc., to acquire, directly or through wholly owned 
subsidiary companies, all of the property and assets as a going concern, 
including the good will, of The Miller Rubber Co. (Ohio). 

* The B. F. Goodrich Co. is issuing for such property and assets 113,504 
shares of common stock, and in addition is assuming, with certain excep- 
tions, liabilities of The Miller Rubber Co. For causing the conveyance of 
such property and assets, subject to the liabilities, to Miller Rubber Co , 
Inc., that company will issue to The B. F. Goodrich Co. 10,000 shares of 
the capital stock of Miller Rubber Co., Inc., being the entire amount of 
capital stock to be outstanding. (See Miller Rubber Co. below .) 

V. 138, p. 1470. 
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Gotham Silk Hosiery Co., Imc. (& Subs.).—Earnings. 

Calendar Years— 1929. asa, we 1926" 
~ inc. after all oper. $2 810,247 

a a +24 $ n ’ ° ’ 

Interest on funded debt _ 298 ,656 oe at rt see eat: ~ Oe 808 
Provision for depreciation 506,049 468,096 501,282 269,103 
Federal inc. tax (est.) ... 200 ,923 239,561 219,869 455,146 
Net profit for year._____ $1,804,619 $2,809,607 ,697 452 2 ,879,4 
Preferred dividends -_-__ 314,39 333,380 - 348,775 . TASH 
Common dividends (cash) 1,121,597 1,093 ,974 1,036,989 886,814 
Com. div. (in stock) --. = _______ (47aee see! Sebel ieee 

Balance, surplus -_ ____ $368,630 $1,196,467 $2,311,688 $1,838,973 
Earns. per sh. on com. stk. $3.31 $5.53 $8.06 $6.90 


The stockholders at the annual meeting March 3 approved a reduction 
of the company’s —= by $573,100, representing the par value of pre- 
ferred stock retired in accordance with the charter sinking fund require- 
ments or shares of such stock repurchased in excess of sinking fund re- 
quirements. As the shares when retired or otherwise purchased were 
charged against surplus, the reduction of capital for these shares restores 
to surplus an amount equal to the par value of the shares, or $573,100. 

Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
_Assets— ...... $ $ Ltabdtlittes— $ 3 
Fact’y land,bidgs., Capital stock -...a10,789,290 10,703,721 
mach., eq., &c..10,249,443 9,647,880|}6% debentures __. 4,775,000 5,188,000 
Trade marks, pat. Accts. payable.... 419,339 197,082 
_ & good will. .--- 1 1} Acerrued payroll, 
| 2,300,000 2,200,000 int., incl. est. 
2 arr 1,096,870 1,134,932 Federal tax.... 286,324 382,526 
Accts. & notes rec. Div. payable---.-- 357,396 80,670 
(less doubtful Reserve for con- 
accts., &C.) .... 1,772,240 2,431,700 tingencies-_--_--- 153,010 50,147 
Stock of sub. co. at Unapprop. surplus 4,337,189 4,358,561 
nominal value - - 1 1 
Inventories... _- 4,102,841 4,149,485 
Other assets __.-.-- 1,113,101 981,604 
Prepaid taxes, in- 
surance, &c_... 483,050 415,104| Total (each side) 21,117,547 20,960,708 


a 7% preferred stock (par $100), 44,269 shares; common stock, 449,882 
shares, no par value.—V. 130, p. 1837. 


(F. & W.) Grand Properties Corp.—Bonds Admitted 
to Curb Trading.— 


The outstanding 6% bonds, due in 1948, have been admitted to un- 
listed trading on the New York Curb Exchange.—V. 128, p. 3693. 


(F. & W.) Grand-Silver Stores, Inc.— Annual Report.— 
Harold F. Stone, President, says in part: 


Although the consolidation was effected Oct. 28 1929, the actual co- 
ordination of the two companies—F. & W. Grand 5-10-25 Cent Stores, 
Inc., and Isaac Silver & Bros. Co., Inc., did not become operative until the 
commencement of the new a: he two constituent companies have had 
their most successful year from the viewpoint of sales as well as o—.. 
Combined sales for 1929 total $30,416,953 as compared with $23,816,804 for 
1928. Net income after all charges and Federal taxes was $1,812,693 
against $1,599,763 for 1928. After deducting preferred dividends, this is 
equivalent to $4.04 per share as compared with $3.64 per share for the 
— ing year—both figures being based upon 381,959 shares of common 
stock. 

egg 4 was operating 139 stores as of Dec. 31 1929, located in 31 
States, embracing practically every section of the United States. 


Pro Forma Balance Sheet Dec. 31 1929 (Giving Effect to 100% Ownership 
of Common Stock of Both Companies.) 


Assets— | Ltabtlittes— 


Cash in banks and on hand-_. $1,396,309 Notes payable__......----.- $570,750 
Ae Is kd oo deere 115,436 | Accounts payable, trade_ ---- 398,354 
IRVOURIIGNEE. 6 ci ccccnannnace 123,547 | Managers comm. &¢c., exps-.- 166,116 
Prepayments, deposits, &¢c -- 328,371 | Reserve for Federal tax_.__- 170,000 
Accounts receivable - -- ~~ - -- 190,438 | Deferred liabilities. .......- 203,407 
pe nen 4,685,458 | Reserve for contingencies - --_ 250,000 
Accts. rec. (due after 1930) -- 108,500 | Preferred stock: 
Fixed assets (at cost) ...-_-- 4,206,880; F.&W.Grand 5-10-25 Cent 
ee per ree 1,574,986 | SE tard awaite 2,500,000 
een 226,311) Isaac Silver & Bros.Co.,Inc. 1,500,000 
Net inv. in sub. companies - - - 669,724| * Common stock. --.-.----- 2,797,070 
Deferred assets. ._.....-.-- 453,137 | Capital surplus - ----------- 5,523,398 
BR cabana cvkneeancee $14,079,097 ; ee a $14,079,097 


* As of Feb. 27 1930, 372,963 shares of F. & W. Grand-Silver Stores, Inc. 
were issued in exchange for 273,736 shares of common stock of F. & W 
Grand 5-10-25 Cent Stores, Inc. and 99,227 shares of common stock of 
Isaac Silver & Bros. Co., Inc.—V. 130, p. 1837. 


Group Investment Shares, Inc.—Control.— 
See Combined Holdings Corp. above.—V. 129, p. 3175. 


Gulf States Steel Co.— New Directors.— 

Ferdinand Eberstadt, of Otis & Co., Frank Altschul of Lazard Freres, 
and G. Munro Hubbard, of J. G. White & Co., have been elected directors. 
Their election gives representation to a group of stockholders which re- 
cently settled a contest with the management of the company and dis- 
continued its efforts to obtain proxies for the annual meeting of stock- 
holders to be held on March 24. The new directors succeed Lewis L. 
Clarke, Henry V. Poor and R. A. Mitchell. Mr. Poor and Edward M. 
Mclivain also resigned from the executive committee and were succeeded 
by Messrs. Eberstadt and Altschul. See also V. 130, p. 1837. 

Calendar Years— 1929. 928. 1927. 1926 
Gross income. __.__.---- $11,164,950 $9,494,022 $9,636,535 
Operating expenses..... 8,842,448 7,766,457 8,176, 
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Deanne... -aeechs 9 —aawkee~- aosses 5,000 
Federal taxes.......... 183,723 122,643 128,753 119,969 
DE oe as oawen 207 ,990 212,160 136,005 - Soe SG 
Amortization.......... 20,487 18,017 T1058 .  .w.enene 
Depreciation. _~____.__- 600,000 450,000 450,000 300,000 

Net income... _...-- $1,310,301 $924,745 $756,403 $799,792 
Preferred dividends - - - - 140,000 140,000 140,000 140, 
Common dividends.- - - - - 705,196 125,000 312,500 625,000 

I So wg ee es re $465,105 $659,745 $303 ,903 $34,792 
Shs. com. stk. outstand 

ine no par)...<.--.<- 197 ,500 x125,000 x125,000 x125,000 
Earns. per share-_—__ _ __ $5.93 $6.28 $4.93 $5.28 

x Par $100. 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Labtlities— > $ 
Works& properties 20,240,106 19,503,080|7% Ist pref. stock. 2,000,000 2,000,000 
RE fn ia le wee 555,491 396,917 |Common stock-.y16,850,000 12,500,000 
Call loans__....-- 3,500,000 609,000'544% debentures. 3,750,000 3,812,500 
Gulf States Steel Accounts payable. 952,801 572,382 

eee we. tor ees Wages, taxes & int 132,103 158,265 
U.8. Govt. securs_ 307 ,400 309,458 | Res.for replacem'ts 
Accts. receivable_. 1,045,772 1,136,152 & sundries. ..-..- 484,363 301,273 
Notes receivable - - 107,329 102,104 | Contingencies - - - - 211,370 216,504 
Inventories _ .-_--_- 4,199,124 3,011,344] Federal taxes...-- 183,723 122,642 
Investments - ~~. -- 112,659 62,097 | Sur. & undiv.prof. 5,892,391 5,699,306 
Sinking fund----- 62,500 ee anata | Somber 
Prepd. ins. & taxes 230,169 261,719 Tot. (each side) _30,457,027 25,382,872 


x Represented by 197,500 no par shares.—V. 130, D. 1837. 


Hamilton Watch Co.— Split-up Approved.— | we 
The stockholders have approved a plan to change the author com- 
mon stock to 500,000 shares no par from 400,000 shares of $25 par. The 
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common stockholders will receive two no par shares for each share of $25 


par common stock held. Following this exchange there will be 400 ,000 
common shares outstanding.—V. 126, p. 2799. 


Hawaiian Pineapple Co., Ltd.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 125,000 
additional shares of common stock, par $20, on official notice of issuance, 
making the total amount applied for 750,000 shares.—V. 130, p. 1288. 


ogo agian 0 ag an ad Assistant Secretary 
» &, escheid, rector, has nm appoin n 
a prado ¢ —— AY and has also been elected a director of the Latour 
OCorp., a subsidiary.—V. 130, p. 631. 


Hinde & Dauch Paper Co. of Canada, Ltd.— Defers 


Dividend.— 

The directors have voted to defer the quarterly dividend of 25c. a share 
ordinarily payable about April 1 on the common stock. This rate had been 
paid to and incl. Jan. 2 1930.—V. 126, p. 3937. . 


(Edward) Hines Associated Lumber Interests.— Deben- 
tures Offered.—An issue of $1,000,000 6% Gold debentures 
series B, is being offered by First Detroit Co. at par and 
interest. These debentures are the specific obligations of 
the Edward Hines Western Pine Co., jointly and severally 

aranteed by the Edward Hines Lumber Co., Edward Hines 

ardwood & Hemlock Co., Edward Hines Yellow Pine 
Trustees, Edward Hines Yellow Pine Co., and Trustees of 
Lumber Investment Association, comprising the group known 
as the Edward Hines Associated Lumber Interests, all of 
which are parties to the securing indenture. 


Dated July 1 1929; due serially semi-annually July 1 1931-July 1 1939. 
Int. + J. & ‘6 at Detroit & Security Trust Co., trustee, Detroit, or 
First Union Savings Bank, cago. Denoms. $1,000, $500. 
Red, on any int. date upon two weeks’ notice, at 101. Int. payable without 
deduction for normal Federal income tax not in excess of 2%. 


Data from Letter of Edward Hines, Pres. of all the Affil. Companies. 


Business and Ownership.—The Edward Hines Western Pine Co., located 
at Burns, Ore., is one of the units of the Edward Hines Associated Lumber 
Interests, which interests are in the manufacture and sale of lumber, 
and are the largest wholesalers of this commodity in the United States. 
They are the owners of several very valuable tracts of timber on which 
there is standing approximately 1,000,000,000 feet of merchantable timber 
and in addition control 1,000,000 ,000 feet of government timber. 

The directors of the Edward Hines Western Pine Co. are: Edward Hines, 
pears H. Thomas, Ralph J. Hines, Mortimer L. Hudson and William 

arney. 
uthorized.—Two series of debentures have been authorized, series A of 
$3,000,000, now eutstanding, and series B of $1,000,000, this issue. 

Security. debentures are the direct obligation of the maker, and 
constitute the only funded debt of the Associated Interests, who have 
covenanted in the agreement under which these debentures will be issued 
that they will not (1) create any mortgage or other lien upon their pro- 
perties; or (2) create any indebtedness having a priority over these deben- 
tures; or (3) create any indebtedness having rank equal to these debentures. 
This shall not prevent the Associated Interests from discounting their 
customers’ paper or contracts in the ordinary and usual course of business, 
or of acquiring additional properties subject to existing mortgages, or of 
issuing their own purchase money mortgages in part payment for same. 

Further pro m is made that the affiliated companies shall maintain 
net quick assets at least equal to the amount of principal of the debentures 
outstanding, and that at all times the net tangible assets of the Associated 
Interests shall be at least three times the amount of the debentures out- 
standinz. The combined net worth of the Edward Hines Associated Lumber 
Interests, as shown by the consolidated balance sheet as of Dec. 31 1929, is 
over $26,500,000. Net current assets were over $6,900,000. 

aernnes —ee to the completion of the southern operation and because 
of the widespread nature of the company’s activities, the annual audit 
cannot be obtained until a later date. As reported by the auditor of the 
company, the combined net earnings for the year 1929 from all sources, 
including proceeds from operation, sale of stumpage, cut over land, and 

Rroperty after depletion, depreciation charges, and interest, but 
before eral income tax amounted to over $2,000,000. For the six-year 
period 1924-1929, inclusive, such net earnings averaged over $1,400,000 per 
annum, or nearly six times the maximum annual interest charges on the 
total amount of outstanding debentures. Since organization 38 years ago 
ee esoctosed Interests have distributed to their stockholders $8 ,683 ,460 
n ends. 

Purpose.—Proceeds will fund expenditures already made for plant and 
other equipment of the most recent operation (namely Edward Hines 
Western Pine Co., Burns, Ore., pay in full for a large body of western 
timber adjacent to this operation, and provide funds for other corporate 


Dp a 
‘Sinking Fund.—A sinking fund for payment of principal of debentures at 
maturity and for redemption of debentures will be computed at the rate of 
$5.50 per 1,000 on the fee timber, and $2.50 per 1,000 on the government 
vias’ ug ieee for adjustment in case new timber is acquired.— 
; e * R 


Hupp Motor Car Corp.—Omits Stock Dividend.— 

The directors have declared the regular quarterly cash dividend of 50c. a 
share on the common stock, par $10, payable May 1 to holders of recora 
April 15. The directors took no action on the customary stock dividend 
of 2% % which has been paid each quarter since and incl. Aug. 1 1928. 

Conso!: Earns. Cal. Years— 1929. 1928. 1927. 1926. 
Hupmobiles sold during 

ear 





i. hint Rima RIO sleaen ele 65, 41,161 45,426 
Soi Lined Wino wearin 2 $52,505,643 $75,128,908 $44,734,430 $50,342,607 
Cost of sales... -_-- 49,548,781 65,943,055 41,874,709 46,500,076 

Gross profit. ._...--- $2,956,861 $9,185,854 $2,859,721 $3,842,531 
Other income. ~~ - ~~~ -_- 1,538,370 1,522,326 726 453 675,009 





Profits and income -_- 
Reserve for deprec’n__ __ 


64.617 581 
Prov. for Federal taxes _ - 


$4,495,232 $10,708,180 
1,026,296 473,95 459,912 
1,444,000 410,000 550,000 

















Net income._......- $3,468,936 $8,790,221 $2,719,164 $3,507,628 
Coe. Give. pd. in cash-- site a 4) 1 ies ee EK 
OAL as te miaslis oss dk dino ») ) wf 
Com. div. paid in stock. 1,378,942 772,897 ieeieake 913.860 
6 + scamua a eaten ( 10%) ote? . |! watwene (10%) 
Balance, surplus - --_-. def.$669,556 $6,270,492 $1,311,898 $1,556,647 
Previous Lat on ie nie wake 17,086,990 10,816,497 9,504,599 7,947 ,953 
Capital surplus - - - - -_-- RAS St Sey 1 ea CR aot as 
Profit & loss surplus. - $18,942,082 $17,086,989 $10,816,497 9,504,599 
Shs.com.stk.out.(par$10) 1,475,374 1,082,480 1,005,189 * ,005,189 
Earn. per sh. on com--- $2.35 $8.12 $2.70 $3.48 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabilities— $ 
Land, bldgs., ma- Capital stock - _- - - 14,753,739 10,824,796 
chinery, &c-_--x16,406,947 7,322,601] Acc’ts payable.__. 1,347,808 1,549,104 
Investments - - - . - 1,382,815 3,378,357 | Acer. int., tax.,@&c.|1,016,094/ 381,089 
Geod - will, trade Res. for Fed. taxes! | 1,466,966 
names, &c___._ 1 1| Dealers’ dep., &c- 154,268 160,055 
Cash, U.S.ctfs.,&c 10,668,464 15,958,462] Accrued wages___ 22,334 80,266 
Acct’s receivable - 732,707 266,583 | Res. for conting’ies 1,515,636 1,150,000 
Notes receivable... .....--- 500,667 | Surplus---_..___- 18,942,082 17,086,990 
Inventories - -..__ 8,481,231 5,181,565 
Deferred charges __ 79,797 91,030 
Ws ax dhesen 37,751,965 32,699,267' Total........- 37,751,964 32,699,267 





x Land, $1,295,213; buildings, $10,960,815; machinery, $5,187 ,652; equip- 
ment, $6,325,291; furniture and fixtures, $318,793; total, $24,087,765; 
less reserve for depreciation, $7,680,818.—V. 130, p. 1662. 


Household Finance Corp.—Adds Four St. Louis Offices. 
™ The corporation announces that d recent months it has acquired 
by purchase, the business of four small loan companies in St. Louis: Peer- 
less Loan Co., Capital Loan Co., Family Loan . and City Finance Co. 
The acquired concerns an aggregate business volume of $400,000, 
which has been taken over by the four existing branches of the corpora- 
tion in St. Louis, bringing the agerouate loans outstanding of the House- 
hold Finance Corp. in St. to $1,112,000. The corporation now 
operates in 64 cities in the United States.—V. 130, p. 1661. 


Incorporated Investors.—214% Stock Dividend.— 

The directors have declared a 24% stock dividend and the regular 
quarterly dividend of 25c. per share, all payable April 15 to holders of 
record March 22. A 24%% stock divid was also id on Oct. 15 last, 
while on Dec. 20, an extra in cash was distributed.—V. 130, p. 631. 


Indiana Pipe Line Co.—25c. Extra Dividend.— 

The directors have declared a quarterly dividend of 50 cents a share and an 
extra dividend of 25 cents a share on the capital stock, par $10, both payable 
May 15 to holders of record April 25. Like amounts were paid on Nov. 15 
1929 and on Feb. 15 1930 on this issue.—V. 130, p. 1259. 


Industrial Finance Corp., N. Y.—10% Stock Dividend. 
The directors have declared a 10% stock dividend on the common stock, 
yable 2%% quarterly in common stock, on the first of May, August, 
November 1930, and February 1931, to stockholders of record at the close 
of business April 18 1930. Scrip will be issued for fractional shares. A 
10% stock dividend was also declared at this time last year.—V. 129, p. 1453 


Inland Steel Co. (& Subs.)—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Net earnings...._.-.- x$16,716,502 $14,159,581 $10,966,861 $10,782,508 
Other income. .....-.-. 993 ,244 592,346 375,193 398,274 

Total income. ___-.-..- $17,709,747 $14,751,927 $11,342,054 $11,180,782 
Deprec. & depletion.... -2,748,622 2,682,880 2,508,251 2,080,911 
Bond interest. .......-- 1,329,750 1,234,750 674,908 703,167 
| aaa 1,319,000 1,060,000 994,000 892,000 
Employees’ pension fund 600,000 440,000 358,000 357,000 

ee IPO. wpbtyeencs $11,712,374 $9,334,297 $6,806,894 $7,147,704 
Preferred dividends.... $$_..... 175,000 700.000 700, 
Common dividends- ~~ -- 4,200,000 8,250,000 2,956,998 2,956,998 

Surplus for year_----- $7 512,374 $909,297 $3,149,896 $3,490,706 
Previous surplus_-_.--- 23,701,333 25,269,632 22,119,735 19,830,233 

Total surplus_------- $31,213,707 $26,178,929 $25.269,631 $23,320,939 
Prem. on pf. stk.retired. -._.-- 1, a (2. aisaemane.  '! ~/panapapali 
Prem. on bonds retired, $$__---. ee.  séeese |. > ancnee 
Unamort. disc. & exp. on 

DORE PU iawdcs - wenane Slee. :. bewete  - one 
7s B. 26k . cee: ¢ (eteews. 2 oneuee 1,201,204 
Loss on property sold_-- EL ee 





Profit & loss surplus -__$30,906,130 $23,701,333 $25,269,631 $22,119,735 
Shares cap. stk. (no par) 1,200,000 000 


: ,182,7 182, 
Earned per share_------ $9.76 $7.63 $5.16 $5.45 


x After deducting all expenses incident to operations, including charges 
for repairs and maintenance of $51,868,928. 


Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
Assets— $ $ Liabiltiies— $s $ 
Land, plants & Capital stock. -.-b35,900,000 35,000,000 
ee 57,832,459 52,904,433 | Funded debt - - - - - 29,400,000 30,000,000 
Inv. & ad. to affil. Oper.& conting.res 3,418,757 2,951,191 
ee 5,076,725 4,087,064] Accounts payable. 1,657,873 1,839,630 
ID at eo ccndeghe 5,874,406 5,390,148] Current payrolls- - 596,237 676,714 
Time dep. & call Accruals - - - - - wae 903,649 1,076,681 
I is arisen ans 2,050,000 1,850,000] Res. for Fed. taxes 1,319,000 1,060,000 
Bills receivable - - — 58,974 61,939 | Surplus_------- 30,906,130 23,701,333 
Inland bonds pur. 
for sink. fund__. 1,156,171 1,129,500 
Other market. sec. 332,412 # --_---- 
Accts. receivable... 6,947,534 6,997,242 
Inventories _ _ - - - - 12,117,333 11,821,612 
Govt. securities___a9,166,486 a9,193,936 
Deferred charges_. 2,589,144 2,869,673 
ere 103,201,646 96,305,550 pe 193,201,646 96,305,550 





a Includes other investments. b Represented by 1,206,000 shares of 
no par value stock.—V. 130, p. 983. 


Insuranshares Certificates, Inc.—Report.— 

Chairman Edward B. Twombly writes in part: 

Company was organized in Maryland Oct. 14 1929 to mit the con- 
solidation of five Insuranshares Trust Funds, Series A-27, C-27, F-27, 
H-27 and B-28. Accordingly, as of Oct. 16 1929, an offer to holders of 
Insuranshares Trust Certificates was made to exchange such certificates 
for the stock of the new corporation. Of the 622,500 certificates out- 
standing, over 99% of the certificates were deposited for exchange. As of 
Dec. 16 the Insuranshares Trust Funds were ordered redeemed and as of 
Jan. 1 1930, the securities and other assets of these Funds became the 
property of Insuranshares Certificates Inc., with the exception of suffi- 
cient cash to cover the redemption of such few certificates as were not 
deposited for exchange. 

Condensed Balance Shect Feb. 28 1930. 








Assets— Lhabiltties— 
Cash and call loans-_-------- $306,039 | Accounts payable. _.__.___- $140,719 
Trust ctfs. in proc. of redemp 13,316 | Dividends payable- - ~- - 133,469 
Interest receivable - - ~~. ---- 387 | Federal income taxes-_-_--_- 66,697 
Dividends receivable - - - - - - - 3,231 | Common stock (890,642 shs.) 8,906,421 
Investments (at cost) _.._--- 12,613,599 Paid-in surplus._........-.-. 3,271,918 
Gi GG Coos oes sce 66,697 | Earned surplus... .__---- 484,045 
Wi kadenseusostesutes $13,003,269 Wh che bewss 5 cess $13,003,268 
List of Securities in Portfolio 
Shares. Company. Shares. Company. 
1896 First Nat’l Bank of Boston 118 U.S8. Guaranty Co. 
185 First Nat’l Bank of N. Y. 300 Aetna Fire Insurance Co. 
608 Continental Ill. Bank & Tr. Co. 360 Agricultural Insurance Co. 
432 Guaranty Trust Co. 1485 American Alliance Co 
375 Mercantile Commerce Bk. & Tr.| 1500 American Insurance Co. 
225 Mercantile Liquidating Co. 131 Boston Insurance Co. 
480 New York Trust Co. 10 Buffalo Insurance Co. 
2 Rhode Island Hospital Tr. Co. 70 City of N. Y. Insurance Co. 
29 Royal Bank of Canada 5529 Continental Insurance Co. 
970 Aetna Life Insurance Co. 276 Fidelity & Guaranty Fire Corp. 
125 Canada Life Assurance Co. 3310 Fidelity~-Phenix Insurance Co. 
9900 Conn. General Life Insur. Co. 1944 Firemen’s Insurance Co. 
78 Sun Life Assurance Co. of Can. 428 Franklin Fire Insurance Co. 
800 Travelers Insurance Co. 23 Glens Falls Insurance Co. 
4200 Aetna Casualty & Surety Co. 299 Great American Insurance Co. 
4255 Bond & Mtge. Guaranty Co. 156 Halifax Fire Insurance Co. 
728 Detroit Fidelity & Surety Co. 348 Hanover Fire Insurance Co. 
1658 Fidelity & Deposit Co. of Md. 14160 Hartford Fire Insurance Co. 
940 Hartford Steam Boiler Inspection| 3248 Home Insurance Co. 
& Insuranee Co. 10379 Insurance Co. of North America 
6660 Lawyers Mortgage Co. 6020 National Fire Insurance Co. 
1310 Maryland Casualty Co. 286 New Hampshire Fire Insur. Co. 
100 Mass. Bonding & Insurance Co. 100 North River Insurance Co. 
4002 National Surety Co. 780 Northwestern Nat’! Fire Ins. Co. 
771 New Amsterdam Casualty Co. 8310 Phoenix Fire Insurance Co. 
355 N.J. Fidel. & Plate Glass Ins. Co.| 1530 Providence-Wash. Insurance Co. 
10700 Preferred Accident Insurance Co. 817 St. Paul Fire & Marine Ins. Co. 
1000 Protective Indemnity Co. 4235 Security Insurance Co. 
100 United States Casualty Co. 212 Springfield Fire & Marine Ins. Co. 
9310 U. 8. Fidelity & Guaranty Co. 


—V. 129, p. 3483. 
Insuranshares Corp. of N. Y.—New Director. — 





Louis H. Bieler of Graham, Parsons & Co., Phila., Pa., bas been elected 
a director.—V. 129. p. 4166. 
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International Cement Corp.—Preliminary Earnings.— 


Period Ended Dec.31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Gross sales____.._....- $8,490,541 $8,541,359 $35,420,469 $34,214,647 
Hf ene on aa & allow 1,707,266 7,271,566 6,729,759 
M costs _ _ . 3 14,133,230 »990,863 

42,182 2,674,836 2,256,784 
170,270 


681,348 425,813 
1,368 ,027 5,263,526 5,002,118 
$1,013,870 


Fret $5,395,963 $5,809,309 
and contingencies.... Cr.367,597 


Cr.126,631 486,731 680,024 
Net to surplus $1,381,467 $1,514,909 $4,909,232 $5,129,285 
Shs.com .stk.out.(no par) 627 ,865 618,826 627 ,865 618,826 
Earns. per share on com_ $2.45 $7.82 $7.87 
—V. 129, p. 3644. 


International Combustion Engineering Corp.—Listing 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued 7 Guaranty Trust Co. of New York for not to exceed 
100,000 shares of the preferred stock (no par value), on official notice of 
the issue thereof, upon the deposit under the deposit agreement of a like 
number of shares of preferred stock. 

The certificates of deposit are issued under deposit agreement dated as 
of Jan. 2 1930, which is an agreement between a committee consisting of 
E. W. Stetson, Chairman; Martin G. Missir, John A. Kienle, Grant Thorn, 
H. J. Halle and J. N. Darrow, and those of the holders of the preferred stock 
who shall become parties thereto by depositing their certificates of pre- 
ferred stock. 

Eugene W. Stetson, Chairman of the reorganization has authorized the 
following statement: 

ter the formation of the committees acting for creditors, preferred 
stock and common stock, it was determined the most expeditious reorgani- 
zation that would be satisfactory to all classes should be worked out under 
the su rision of an Sr pe a committee composed of nominees of the 
several committees. Each of the three committees representing creditors 
preferred and common stock, nominated two members to serve on the 
reorganization committee. Since their appointment the committee has 

making an investigation and study of the properties and the oppor- 
tunities for reorganization. The committee has retained the services of 
Ford, Bacon & Davis, , to make areport upon the properties and 
the committee is advised that there will be available for its use the report 
of the engineers within a very short time. 

The committee's investigation confirms its original belief that these prop- 
erties ought to be reorganized, and the committee is of the opinion that 
the time uired for the engineering report and obtaining other information 
and data l ultimately prove to be of benefit to all those interested in the 
company, and all of this will contribute to a prompt reorganization of the 
company, so financed that it will be able to meet competitive conditions 
and to able to assure its customers the complete carrying out of all of 
its obligations.—V. 130, p. 1124. é 


4 
International Paper & Power Co.—Opens New Dal- 
housie Newsprint Mill.— 
pressive ceremonies on March 14 marked the formal opening of New 


m 
Brunswick International Paper Co.’s new 550-ton newsprint mill at Dal- 
housie, New Brunswick.—V. 130, p. 475 


International Salt Co.—Reduces Capital Stock.— 

The stockholders have voted to reduce the authorized capital stock from 
$6,077,130 to $6,000,000, par $100. 
he directors have declared the regular quarterly dividend of 14% on 
oo aa stock, payable April 1 to holders of record March 15.—V. 130, 
Pp. ; 


* , 


647/806 
148,168 
1,314,870 
$1,388,278 








Interstate Bakeries Corp.—Preferred Stock Offered.— 
Spencer Trask & Co. and H. M. Byllesby & Co., Inc., are 
offering at $96 per share 23,141 shares $6.50 cumulative 
(convertible) preferred stock (no par value). 

Entitled to preferential dividends (cumulative from April 1 1930) at 
rate of $6.50 per share per annum, payable Q.-J. In event of liquidation 
or dissolution, either voluntary or involuntary, entitled to $100 per share 
and divs. before any payment on common stock. Red. all or part at 
any time at ss option, upon 30 days’ notice, at $110 per share 
and divs. on or before June 15 1935, and at $105 per share and divs. there- 
after. Holders shall be encitled to vote at all shareholders’ meetings. ‘The 
certificate of i tion contains provisions for protection of the con- 
version privilege and restrictions against the issuance of securities senior 
to the preferred stock. Transfer agents: Bankers Trust Co., New York 
and Oontinental Illinois Bank & Trust Co., Chicago. Registrars’ Bank 
of America National Association, New York and Central Trust Co. of 
Illinois, Chicago. 

Converlible at option of holder at any time up to and including June 15 
1935 (or up to and including third day prior to any date se for re- 
demption) into common s in ratio of 4 shares of common for each share 
of preferred irectors have inaugurated dividends on common stock at 
rate of $1 per share per annum by declaration of a quarterly dividend of 
25 cents per share, payable July 1 1930. 


Capitalization Authorized. Outstanding. 
Preferred stock (no par) 250,000 shs. a40,000 shs. 
Common stock (no par)..... REPL Pe: b1,000,000 shs. 230,000 shs. 

There will also be outstanding 14,178 shares of preferred stock, $2,500,000 
first m age 6% bonds, due 1945, and $109,705 mortgage notes payable, 
&c., of subsidiary companies. 

a es of $6.50 cumulative preferred stock. Includes 15,763 shs. 
reserved for exchange for Schulze Baking Co. convertible preference stock 
on basis of 1 share of former for 2 1-5 shares of latter. b 160,000 shs. 
issuable only for conversion of this series of preferred stock. 

Note.—The outstanding amounts of preferred and common stock shown 
above are predicated upon acquisition of entire capital stocks or assets 
of companies named below (except 14,178 shs. of 7% preferred stock of 
Schulze Baking Co.) and are subject to adjustment to extent that any 
shares of common and convertible preference stocks of Schulze Baking Co. 
and of the common and preferred stocks of Pacific Southwest Bakeries 
Corp. are not uired. he number of outstanding shares of Interstate 
Bakeries Corp., th preferred and common, will be d if any 
shares of common and convertible preference stocks of Schulze Baking Co. 
are not acquired. 

Data from Letter of R. L. Nafziger, Pres. of the Bakeries Corp. 


Company .—Incorporated March 1 1930, in Delaware, to geruire, either 
directly or rong subsidiary companies, the entire capital stocks or 
assets of Suydam Baking Co., Kilpatrick Baking Co., Ltd., Four 8 Baking 
Co., Log Cabin Bread Co., Cramer Baking Co. and Weber Cake Co. and not 
less than 90% of the common and preferred stocks of Pacific Southwest 
Bakeries Corp. (owner of the entire capital stock of Weber Baking Co.), 
together with a controlling interest in Schulze Baking Co., consisting of 
not less than 75% of the common stock of that company. It is expected 
that substantially all of the capital stock of the Pacific Southwest Bakeries 

. and of Schulze Baking Co. (except 14,178 shares of the 1% preferred 
8 of Schulze Baking Co.) will ultimately be acquired. hese com- 
panies, which serve an extensive terri with a population of several 
millions, operate 22 baking plants located in 16 cities in 7 States. 

Earnings.—The following figures are as certified by Arthur Young & Co. 
who have accepted, for certain subsidiaries, reports of other auditors satis- 
factory to them. ay hem en has been computed at composite rates 
based on findings of erican Appraisal Co. and Federal income taxes 
at the 1929 rate of 11%. Non-recurring charges in respect of officers’ 
salaries, interest and bond discount, that will be no longer chargeable, of 
an average annual amount of $84,618, have been excluded. 

Calendar Years— 

Combined sales 
Combined net earns. before bond int., 

d tion and Federal taxes. _-- 
NetNet profits suyene to . and 

com. stks. of Interstate Bakeries, 

after bond int., deprec. & Fed. taxes 
Times annual pref. stock div. earned_ 
Earns.per sh.com.stk. after pref. divs. 


1929. 1928. 1927. 
$13,916,797 $13,038,562 $11,385,890 


1,606,639 1,304,818 1,120,370 


836,251 
3.22 


590,305 
A 2.27 
$2.50 


$1.44 $0.38 





465,293 | 
1.7 


n the acquisition by Inter- 


Note.—The are predicated u 
tocks or assets of the com 


foregoing 

state Bakeries Corp. of the entire capital s 
above named (except 14,178 shs. of 7% preferred stock of Schulze B 
Co., allowance for the dividends upon which has been made) and are 
subject to yy toes if any shares of the common and convertible prefer- 
ence stocks of Schulze Baking Co. and of the common and preferred stocks 
of Pacific Southwest Bakeries Corp. are not acquired. 
Retirement Fund.—A reserve equivalent to 10% of the consolida' net 
earnings and profits of the ——e and its subsidiaries will, begi 
June 15 1935 and annually ( ndar years) thereafter, provide for the re- 

t of $6.50 cumulative preferred stock either by purchase at not 
exceeding the redemption ce or by redemption at 105 and dividends, 
all stock so acquired for retirement to be cancelled and not reissued. The 
annual amount so to be set aside shall not, however, be required to exceed 
a@ sum equivalent to $3.30 a share upon the largest number of shares of 
this series of preferred stock that shall have been at any time issued and 
outstanding. Payments for account of this fund shal] not be cumulative. 


Interstate Hosiery Mills, Inc.—Omits Dividend.— 

he directors have voted to omit the quarterly dividend usually pene 
about this time on the capital stock, no par value. A quarterly dividend 
of 35c. per share was paid on Jan. 2 last, as compared with quarterly 
ae? gam of 45c. per share made on July 1 and Oct. 1 last.—V. 129, 
S.2 ‘ 


Investors Equity Co., Inc.—Redemption of Pref. Stock.— 

At a meeting of the board of directors held March 13 all the outstanding 
shares of preferred stock were called for redemption on May 261930. The 
$6 preferred series A stock is redeemable at 110 and dividends, and the 
$5. preferred series B stock at 105 and dividends. The stock should 
be forwarded to the company’s office, 65 Broadway, N. Y. City. 

The notices of redemption provides that preferred stockholders may 
send in their certificates prior to May 261930 and receive the redemption 
price, to include accrued dividends up to the time the stock is received Lf 
the company, if the holder so elects. After May 26 1930 dividends wi 
cease to accrue on the stock—V. 130, p. 632. 


Joint Investors, Inc.—400% Stock Dividend, &c.— 

The directors have declared an extra dividend of 25 cents a share on the 
class A common stock, in addition to the regular quarterly dividend of 
50 cents a share, both payable April 1 to holders of record March 21. 

An extra cash dividend of 25 cents a share was paid on the class A com- 
mon stock on April 1, July 1 and Oct. 1 1929 and on Jan. 2 1930. A 400% 
stock distribution was made on Dec. 20 last.—V. 130, p. 811. 


Keystone Steel & Wire Co.— Smaller Dividend.— 

The directors have declared a pasvnty dividend of 25c. a share on the 
common stock, no par value, and the lar questerty dividend of 1g 
on the preferred stock, both payable April 15 to holders of record March 21. 
A quarterly distribution of 50c. a share was made on the common stock on 
Jan. 15 last, as compared with quarterly dividends of 75c. a share paid 
from July 1928 to October 1929, incl.—V. 129, p. 4148. 


Kolster Radio Corp.—Committee.— 

J.C. Duncan of W. E. Hutton & Co., J.T. Munds of Munds & Winslow, 
W. K. Johnson of W. K. Johnson & Co., and Herman F. Neuschafer are 
acting as a common stockholders’ committee for deposit of common stock. 
The committee suggests that stockholders refrain from making deposits of 
their stock with any committee until they receive the letter from the 
at ga? —_— an opportunity to compare both deposit agreements. 
—v. ,D. a 


Kroger Grocery & Baking Co.—Sales.— 


Sales Bf Four and Eight Weeks and Four Days Ended March 1 
1930—4 Weeks—1929 Decrease. 1930—8 Wks. & 4 Days—1929. Decr. 
$20,484,135 $21,639,484 $1,155,349|$44,966,706 $45,583,288 $616,582 
The company had in operation 5,483 stores on Mar. 1 1930, compared 
with 5,420 stores on Mar. 1 1929.—V. 130, p. 1839. 


Lawyers Mortgage Investment Corp. of Boston.— 
Mortgage Certificates Offered.—The First National Old Colony 
Corp.; F. S. Moseley & Co., and Stone & Webster and 
Blodget, Inc., are offering $2,500,000 10-year 514% insured 
lst mortgage certificates, series B-1, at 100 and interest. 


Non-callable for 5 years. Exempt to individuals from all present Mass- 
achusetts income taxes. Certificates are issuable in series: 544%_ series 
B-1 certificates are to be dated March 15 1930 and are to be payable March 
15 1940. Callable all or part, on any int. date, on 60 days’ notice at 101 
on and after March 15 1935 and up to and incl. March 15 1937; thereafter 
at 100% up to and incl. March 15 1939; thereafter at 1004 up to and incl. 
Sept. 15 1939: plus int. in each case. Fully registered as to principal and 
interest in denom. of $100 and multiples thereof. Interest payable M. & 8. 
First National Bank of Boston, depositary. 


Data from Letter of Wilmot R. Evans, Pres. of the Company. 


Company.—Incorp. in Mass. in Feb. 1928, primarily for the purpose of 
buying, selling a dealing in mortgages. All mortgages covered b 
series B certificates will be carefully selected first mortgages on residentia 
and (or) income producing business real estate located within Massachusetts 
the assessed value of which shall be not less than the amount of the mort- 
gage, except as specifically defined in the certificates. 

Insurance Company.—All mortgages covered by series B certificates are 
insured by a wholly owned subsidiary, Lawyers Title Insurance Co., not 
only as to the title of the real estate but insuring the owner of the mortgage 
note against any loss by reason of the insufficiency of such mortgage as 
security for the amount of each such note. 

Certificates.—These insured first mortgage certificates represent an 
undivided interest in mortgage notes, secured by first mortgages on Mags- 
achusetts real estate, insured as to title and sufficiency by Lawyers Title 
Insurance Co., which notes and mortgages (together with such insurance 
policies) are deposited with the depositary in principal amount equal to 
100% of the face amount of outstanding certificates. In the event of the 
death of the registered holder of these certificates, upon written notice by 
the legal representatives of such holder, the company will purchase these 
certificates at their face amount and accrued interest. 

Consolidated Balance Sheet Dec. 31 1929 (Incl. Insurance Company). 

Assels— | TAabilities— 

Cash $203,593 | Notes payable 
Mortgages (net) 3,016,632 | Accounts payable 
Guaranty fund 216,688 | Int. accr., mtge. ctfs 
Interest & accts. receivable-- 53,593 | Taxes accrued 
160,581 | Other liabilities 
4,163 | Capital stock 

6,676 | Paid-in surplus 

62,474/| Earned surplus- -- 


Office equipment 

Prepaid interest, &c 

Unamort. exp., mtge. ctfs*_-_- 

Other unadjusted debits 1,075 — 

Organization 7,500 Total (each side). _..__.__.$3,732,975 
* To be amortized proportionately over the life of the certificates.—V. 

128, p. 2103. 


Liquid Carbonic Corp.—Listing—Acquisition.— 

The New York Stock Exchange has authori the listing of 26,667 
additional shares of common stock (no par value) in exchange for s. 
of the capital stock of Canadian Carbonate, Ltd., and 4,667 additional 
shares in full payment for the business and assets, subject to liabilities, of 
Keystone Carbonic Gas Co., making the total amount applied for 342,465 
shares of common stock. No capital surplus will be created through the 
issuance of these additional shares.—V. 130. p. 476. 

The corporation has acq a controlling interest in Oanadian Oar- 
bonate, Ltd., which will enable the latter company to enter the field of 
distribution of bottling machinery and soda fountains. The Ca 
company will, in addition, conduct its carbonic gas business. 

In making t announcement . A. Brown, President of the Liquid 
Carbonic Corp., stated that the organization and executive personnel of 
Canadian Carbonate will remain unchanged J. R. Colby, one of the 
founders of the Canadian corporation, has been re-elected President. R.L. 
Orysler and W. A. Tackaberry, both of whom have been members of the 
Canadian organization for over 16 years, have been re-elected general 
Manager and Secretary-Treasurer, respectively: Mr. Colby and Mr. 
Crysler and Colonel J. J. Creelman, as well as re tatives of the Liquid 
Carbonic Corp., have been elected directors of the Canadian company, 
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een of the company will retain their present positions. tes ot the, a oo may poopeess to expend $300,000 in exps ding facil 
Ludlum Steel Co.—Rights—Annual Report .— According to James M. Eliott, President of the 


have voted to offer 


The directors tockho’ 
chase 34 ,000 V4 shares at $33 each in 
ve . 


share,for each f' 


common 8 


Iders rights to pur- 
the ratio of one new 
Common stockholders also will be given t 

















right to purchase 5,000 shares of conv. pref. stock at $98 per share. 
Income Account for Calendar Years. 
al929. 928. 1927. 1926 
Hot sale onies fy Ey $7.769,577 $3,817,528 $2,829,798 $3,521,229 
expense. _..._.._. per 6,642,907 3,029,200 2,458,097 3,104,558 
Income from oper... $1,126,670 $788 328 $371,701 $416,670 
Depreciation -----.---- 188,734 82,801 $1,241 101,365 
Netinc.fromoper.... $937,937 $705,527 $290,460 $315,305 
Other income ___.-.-.-- 107 ,088 54,575 89,579 120,596 
Total income. ---...-- $1,045,026 $760,102 $380,039 $435,901 
Int. on funded debt - - - - - 142 73,914 76,344 78,601 
Amort. bond discount - - 923 11,076 11,076 11,076 
Res. for Fed., State & 
general taxes_..-._-.- 118,429 88 502 67,183 60,544 
Bal.fordivs.&surplus $919,531 $586.610 $225,436 $285,679 
Pref. divs. (est.)....._- 8 ES PESTA aa : 
Common dividends (est.) 340,000 270,000 270,000 270,000 
Balance, surplus. ---- $287 025 $316,610 df.$55,436 $15,679 
Shs. cap. stk. outst’g 
0 POR) 65 nas ccsaces 170,000 135,000 135,000 135.000 
Earns. per share - --- ~~~ $3.68 $4.34 $1.37 $2.12 


a Includes Atlas Steel Corp. 
Note 


.—The annual report does not show the amount of dividends charged 
against the 1929 earnings. We have estimated the figures for comparative 


purposes .— Ed. 


Comparative Consolidated Balance Sheet Dec. 31. 














a1929. 1928. al929. 1928. 

Assels— x $s TAahilittes— $ 3 
Permanent assets x 4,977,140 2,363,151 | Preferred stock... 4,500,000 --.--- 
iiinvescsaban’ 318,474 537,068 | Common stock.-y 3,399,766  -...-- 
Notes receivable. . 16,596 10,160} Capitalstock..... -..--- 1,738,164 
Accts.receivable.. 490,953 511,003| Bonds outstanding -____- 1,053,000 
Inventories... ..-. 3,927,637 1,337,171| Accts. payable_._.. 339,009 186,391 
Other cur. assets - - ,385 ,500| Notes payable.-... 250,000 1,0 0 
Other assets _-._.- 198,925 70,027 | Accrued accts - -.- 22,970 17,376 
Pats.,form.& proc. 155,824 140,173| Fed. ine. & other 
Good-will........ 1 1 ae 112,037 72,403 
Contracts._...... c/a Int.onistM.bds. ------ 30,712 
Deferred charges... 538,552 291,401 | Divs. payable - - -_- 58,124 67 ,500 

Res for pos.contin. 29,630 27,456 

Tot. (each side) 10,831,658 5,274,655! Surplus.......--- 2,020,119 2,080,648 

a Includes Atlas Steel Cop. 

x Land, $322,737; plant and buildings, $1,831,883; pooebinesz and equip- 
ment, $4,652 ,904: total, $6,837 ,524; less depreciation, $1,860,3 y Repre- 
sented by 170,000 shares of no par value.—V. 129, p. 3484. 

Mack Trucks, Inc. & Subs.—Balance Sheet Dec. 31.— 

1929. 1928. 1929. 1928. 

Asseas— 7 TAabtitttes— v 
Reai estate, bidgs. Capital stock _....y3,900,265 3,902,270 

eq., mach. ,&c.x20,506,335 20,534,457|6% notes, ser. A_.z2,200,000 2,400,000 
Cs tateaccasen 1,899,368 2,311,703] Equity of minority 
Accts.& notes rec.22,087,391 22,966,200 stockholders in 
Inventories - . . - . - 20,306,232 18,533,204 subsidiaries - -._ 6,891 4,736 
Due from employ. Notes pay. (Mack 

under stk. sllot. 544,323 835,815} Accept Corp.).. 2,000,000 4,000,000 
Sundry investm-ts 567,480 509,802 | Accounts payable. 2,805,512 2,291,035 
Deferred charges.. 377,821 367,916) Accrued accounts. 1,498,058 1,499,100 
Licenses, patents, Customers’ deps - - 84,976 109,111 

patent rights & Res. Fed. ine. tax. 820,000 810,000 

good-will... .. 2,438,365 2,438,365] Res. for conting 650,973 1,000,259 

Capital surplus. -.29,451,197 29,478,831 
Total (each side) .68,727,314 68,497,464! Earned surplus __.25,309,440 23,002,121 


x After depreciation of $13,135,978. 


of no par value. 


Represented by 780,053 shares 
z Mack Trucks Real Estate, Inc. 


Our usual comparative income account for the year ended Dec. 31 1929 


was published in V. 130, p. 1840. 


MacMarr Stores, Inc.—WNo. of Stores Increase.— 


The en pe 
t 


as compared with 1,293 in Feb. 1929. 


See also V. 130, p. 1840. 


reported 1,400 stores in operation at the end of Feb. 1930, 


Magnolia Petroleum Co.—Subsidiary Sells Properties.— 
See Electric Power & Light Corp. under ‘Public Utilities’’ above.— 


V. 126, p. 882. 


Marine Bancorporation (& Subs.) .—Report.— 
As of the close of 1929 the corporation owns 10 banks whose combined 


capital, surplus, undivided 


rofits and reserver amounted to $5,978,785 


with Copenes of $41,809,933 and combined resources of $50,815,983. 
The b have approximately 60,000 depositors aside from thousands of 


customers of other departments. 


In addition corporation owns the entire 


common stock of its investment subsidiary, the Marine National Co., 


whose total resources are over $2,000 


subsidi 


,000, and its wolly owned real estate 
,the Kind County Buildin; Co. whose resources are over $140,000. 


In addition to its investments in its subsidiaries, tne Marine Bancorpora- 
tion had $2,190,066 in its own treasury in the form of cash, call loans, 


stocks and bo 


nds and accounts receivable. 
carried at cost or market, wnichever was lower. 


aie Summary of Income Year Ended Dec. 31 1929. 


e@ Bancorporat 


ion & Subsidiaries]. 


Balance Sheet Dec. 31 1929 (Co. Alone). 


Assels— 

Cash & call loans-_--_____. 
Stocks & bonds, at lower of 

cost or market.......___- 488,095 
Div., notes & accts. receivable 718,326 
Investment in stocks of banks 

& subsidiary cos., at cost_. 12,094,151 


$983,646 


6 ee eee ee $14,284,218 
—V. 129, p. 3975. 


Mengel Co.—Earnings.— 
Period Ended Dec. 31 1929— 
Net sales 





Net profit 


lianeous profit and Joss items (net) 


Profit before Federal income tax 
After deducting 11% 


The unfilled orders were: Jan. 1 1930, $2,268.000: Jan. 
000. pesreary 14, 1930, $2,343,000: Feb. 14 1929, $3,340,000.—V. 129, 





Irs stocks and bonds were 





Sr di sg saiah is autre Agios alee bates as core nha ts $3 ,246,8 
ib Ak Sesiachoiak Bib ol bx: Gad ee i wd ec iplaiheis ap 1,295,055 
Saban teak pictituy in dalek to sci ak to-easdiee aetna om 657 .573 
shed hati ena Bi a-ak er as Ws So tg se 200,0 
Ch Chae ead ame haw he wen $1,094,193 
Liabilities— 
Div. payable Jan.21930_.._. $162,726 
Cap. stk. & surplus: (repre- 
sented by 8,842 shs. of 
initial non-par value stock 
& 352,772 shs. of fully par- 
ticipating non-par value 
GUE Soa wheat tee scsecn 14,121,492 
MUNK ES cba daahccootioas $14,284,217 





3 Mos. 12 Mos. 
$2,655,925 $18,373,494 
2,250,315 16,062 








, ,062.214 

9 648,432 

60,776 267 ,023 

is io re ms be ahem soste $174,895 $1,395,825 
en enuee, Cr.11,116 Cr4,368 
Casnaeaene se $186,012 $1,400.193 
baa suea nets 165,550 «1,246,172 


1 1929, $2,611,- 


Mavis Bottling Co. of America.— Merger A pproved.— 
The stockholders on March 17 approved a proposal to merge this com- 


pany with the NuGrape Co. of America 
concern on March 13 ratified the consolidation 


- The stockholders of 


the latter 





F season. 

Mavis company, the proposed ama tion of the compan 
will effectually solve the present aiffiouttion of the Mavis 
assure continuance of the Mavis en under com 
and with adequate financial resources.—V. 130, p. 1840. 


Midland Steel Products Co.—£arnings.— 
Calendar Years— 1929. 1928. 1927 


t 


1926. 

















Operating profit. ___. _- $4,084,473 $3,599,962 $2,603,836 $2.764,292 
Other income. ........-. 239,299 0,495 244 507 182,522 
0 $4,323,771 $3,830,457 $2,848.343 $2,946,814 
Interest, disc., &c-_- - _-- 399,738 167 ,503 87 353 243 329 
Employees’ prof. sharing 392,403 366,295 276,099 P 
Depreciation --_--_------ 576,206 466,884 428,015 419,525 
Federal taxes (est.) _____ 400 ,000 400 ,000 280,000 265,000 
Net income__..----.- $2,555,424 $2,429,773 $1,776,875 $1,748,612 
Preferred dividends__.- 1,308,555 1,163,160 1,162,686 1,160,702 
NP eae (13% %) (12%) (12%) (12%) 
Common dividends. ____ 28,875, 297,000 296,000 97,500 
Pp ent ae epee he $6.62 $5.94 $5.92 $5.95 
Balance, surplus - - - - - $917 ,994 $969,613 $318,189 $290,410 
*Earns. per sh. on 96,- 
930 shs. pref. stock _ _ - $21.04 $20.00 $14.61 $14.38 
*Earns. per sh. on 50,- 
000 shs. common. ____ $10.32 $9.82 $7.20 $7.09 
* Under the participating provisions of the shares. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabilities — & 3 
Land, mach., &c_. 6,013,761 5,810,022| Preferred stock... 9,693,000 9,693,000 
Good-will & pats.. 1,675,000 1,675,000| Common stock._x 5,000 5,000 
2 ae 86,925 65,287 | Accts. payable... 946,707 1,410,568 
Govt. securities... 7,193,418 5,421,686| Accrued accts.... 484,152 474,992 
Joint stock land Reserves_.-....-.. 900,000 500,000 
bank bonds- --- OO Capital surplus... 135,307 135,306 
Accrued interest - - Of , eee Profit & loss surp. 5,404,673 4,486,679 
Notes & accts.rec.y 982,237 1,809,744 
Inventories _....- 1,132,456 1,629,251 
Other assets - -_--- 207 ,388 126, 
Deferred charges_. 167,794 168,529! Tot. (each side) _17,568,839 16,705,547 


x Represented by 50,000 no par shares, declared value. y After deduct- 


ing $25,000 allowance for doubtful notes, discounts, accounts and allow- 
ances.—V. 130, p. 1840. 


Midvale Co. (& Subs.).—Earnings.— 

















Calendar Years— 1929. 1 5 1927. 1926. 
CG cissidectbwatas * “Saohee $7,721,862 $7,727,692 $6,878,303 
<r Sea eee 6,385,081 6,564,506 5,894,757 

Manufacturing profit. $1.695,869 $1,336,781 $1,163,186 $983 546 
Other income.....----- 222,664 159,511 130,343 118,917 

Total income___-.---. $1,918,533 $1,496,292 $1,293,529 $1,102,463 
Deduct—Prov. for deprec 460,000 460,000 460,000 460, 
Prov. for income taxes-_- 90,500 55.000 ae 

Net profit. .......... $1.368.033 $981,292 $803 ,029 $642 463 
Dividends paid_-__--.-. 650,000 450,000 300,000 100,000 

Balance, surplus - -_.-. $718,033 $531 ,292 $503 ,029 $542,463 
Plant facility scrapped-- 326.184 370,680 570,910 80 
Previous surplus - -_---- 1,275,909 1,115,297 1,183@177 921,222 

Profit and loss surplus $1,667,757 $1,275,909 $1,115,297 $1,183,177 
Earns. per sh. on 200,000 

shs. cap. stk. (no par) - $6.84 $4.90 $4.01 $3.21 


—V. 129, p. 3485. 


Mills Alloys, Inc.— Defers Class A Dividend.— 

The directors have voted to defer the quarterly dividend of 50c. per share 
due April 1 on the class A cum. cov. no par stock. A quarterly distribution 
at this rate was paid on Jan. 1 last.—V. 129, p. 3975. 


Miller Rubber Co.—Distribution in Liquidation.— 

In liauidation of this company and in extinguishment of the rights of 
the holders as such of the preferred and common stock, the 113,504 shares 
of common stock without par value of the B. F. Goodrich Co. issued in 
payment for the assets of the Miller Rubber Co. will be distributed on and 
after March 26 1930 on the following basis: 

(1) Subject to such adjustments as may be required under the laws of 
Ohio on account of the rights of dissenting shareholders of the Miller com- 
pany and subject to the deduction from the amount distributable to holders 
of assenting shares as provided below, the Goodrich shares will be distribut- 
able pro rata among the preferred shares of the Miller company. 

The holders of more than 90,000 shares of preferred stock of the Miller 
company have agreed to the deduction from the Goodrich shares distributa- 
ble on all of the assenting preferred shares of the Miller company, pro rata, 
of sufficient of the Goodrich shares to permit the distribution to the common 
shareholders of the Miller Rubber Co. of one share of common stock of 
the B. F. Goodrich Co. for each 11 shares of common stock of the Miller 
company, the owner or registered holder of which shall not have dissented 
and demanded payment for his stock under the laws of Ohio and who shall 
accept such distribution in extinguishment of his rights. The number of 
shares so waived will be deducted pro rata from the Goodrich shares dis- 
tributable on all the assenting preferred shares. 

It is estimated that this will provide between 74-100 and 75-100 of a 
share of Goodrich common for each share of assenting Miller preferred. 
The exact fraction will be determined as of the close of business on March 22 
1930, on the basis of conditions euteting at that time, and no waivers, 
consents and agreements received thereafter will be given effect. 

(2) For each share of common stock of the Miller company, the owner 
or registered holder of which shall not have dissented and demanded pay- 
ment for his stock under the laws of Ohio and who shall accept such dis- 
tribution in extinguishment of his rights, 1-11 of a Goodrich share. 

Fractional Goodrich shares will not be issued, but scrip certificates for 
fraetional interests in multiples of 1-100 of a share will be issued and cash 
settlement will be made for any lesser fraction of a share. The amount of 
cash settlement is to be determined by the sale from time to time of the 
shares represented by the aggregate of such fractions of a share. 

Each sbarenolder of the Miller company in order to receive this distribu- 
tion is required to surrender for cancellation the certificate for said shares 
of stock, or if the said certificate has been deposited, the certificate of 
deposit for said shares of stock, and to accept such distribution in extin- 
gulshmen¢ of his rights as a shareholder of the Miller Rubber Co. Arrange- 
ments have been made for the surrender of the stock certificates and /or 
certificates of deposit at the office of either of the following depositaries: 
The First-City Trust & Savings Bank, Akron, Ohio; the Central Depositors 
Bank & Trust Co., Akron, Ohio; Bankers Trust Co., 16 Wall St., N. Y. 
City. 

Scrip certificates issued for fractional Goodrich shares may be surrendered 
in amounts aggregating one full share of said stock at either of the deposi- 
taries on or prior to April 30 1931 upon which the bearer will be entitled to 
receive a certificate for one share of said stock together with the amount in 
dividends previously received by the First-City Trust & Savings Bank 
as depositary for said stock upon such share. 

Aftcr April 30 1931, such scrip certificates may be surrendered at the 
office of the First-City Trust & Savings Bank at Akron, Ohio, and the 
bearer thereof will be entitled to receive a pro rata part of the proceeds of 
sale on May 1 1931, or on the first day thereafter during which the New 
York Stock Exchange shall be open, of one share of said stock together 
with a pro rata part of the amount of any dividends previously received by 
the depositary upon such one share of said stock. 

In order to assist holders of scrip certificates for fractional shares, ar- 
rangements have been made with each of the depositaries to provide a 
market to buy or sell scrip certificates on the basis of approximately the 

yarket value of the fractional interest in a share of said stock represented 
By such scrip certificates. 
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Consolidated Barnings for Calendar Years— ons ft- 472 81 6188? - 205 Occidental Petroleum Corp.—Smaller Dividend.— 
wales. ----——- =~ = ~~ ~~ oa” 317" he directors have declared a dividend of 3 cents hare, payable 
Of sales, selling & administrative expense, &c. 22.152.148 20.217.741 Mar. 31 to holders of record Mas 20 On Deo 31 1820. a divinend of 
Operating profit........-------------------- $612,325 loss$416.216 | 30 ta tee. Dn: spatenabenmas cama dictates altace tasimcpstasaat eet 
“ doubtful accounts & other deductions, net-_ 347.148 704,913 Oppenheim, Collins & Co.—Earnings.— 
rubbe 6 Mos. End. Jan.31— 1930. 1929. 1928. 1927. 
AE NE og FS pS ~ waren sang eo $0965 .478 $10/955,142 $10'644 689 $11-276 202 
to market at Dec. 31 1928, of crude rubber than Net after interest and 
on hand and in tra Ce a S50n 6s: >: chewed depreciation, &c-.-.... 831,403 1,075,508 1.055.408 1.355.094 
Minority interest in subsidiary eliminated by ap- Federal taxes. --....... 83,000 130,000 130, 155, 
plication of portion of loss applicable thereto... -.---- Cr.22,236 Net Profit-..-5-<2., $748,403 $945,508 $925,406 $1,000,304 
I 0 ban siits sts do sid ts ie dh As an nibs legen .434,901 $1,864,610 arns. sh. on ’ 
DBEEEG Linc carwtkehdbdbectakenenes a 1310. 175 df 2.092.330 a is ae $3.40 $ 4.30 $4.21 $455. 
frye pode Cazes & tat, ia or prior years__ 63,041 07, : »@P. : 
a in excess ‘of net value of saeco nnn race oie es ae ie 93.905 F inant ee | Taal ee Common Stock Placed on a $2.50 
credit in connection discount on preferred nnual Dividend Basis—Listing.— 
stock purchased for retirement, &c__....._____ Cy Sb46 ... 2rccoeed 
Surplus paid in for conamnes nel. ipa wesai o7.1.440 The directors have declared a quarterly dividend of 62% cents per 











DORE Qs ob ckstds a wbkbsceseesedmnccson $2,092,330 $4,156,999 
Consolidated Baiance Sheet as of Dec. 31. 
1928. 1929. 1928. 1929. 
Assets— $ & TAabtlittes— ~ 
ee mae name 1,401,934 1,569,343 | Notes payable___. 2,650,000 5,150,000 
Customers’ notes Accounts payable: 
oka 16,007 428,548 For purchases, 
Accts. receiv., less expenses, &c. 1,399,884 699,951 
allowance. -_-. 3,033,509 2,638,149 Accrued taxes 
Inventory .....-.- 5,453,425 5,214,365 & interest... 147,588 68,206 
Real estate mtges Mortgages payable -..--.-. 47,650 
land contr., &c. 518,663 181,601 | Reserve for general 
Real estate not used contingencies... 300,000 # --....-. 
in operations... 433,759 415,659 |8% pref. stock. __11,277,300 11,277,300 
Land, buildings, Common stock... 5,201,100 x5,201,100 
machinery, &c_. 7,436,036 7,670,670 
Aas 1 1 
Prep’d ins. & int_- 189,548 168,871 
WE ones sneuda 2,092,330 4,156,999 
, ae 20,975.871 22,444,207 :;, rr: 20,975,871 22,444,207 


x Represented by 260,312 no par shares.—V. 130, p. 1292. 


National Aviation Corp.—New President, &c.— 

Edward O. McDonnell of G. M.-P. Murphy & Co., has been elected 
President, succeeding James C. Willson. George E. Devendorf, Vice- 
President of the American Founders C . has been elected Chairman of 
the Executive Committee, succeeding Richard F. Hoyt. Alvin P. Adams, 
Vice-President of Aeronautical Industries, Inc., has been elected Vice- 
President .—V. 130, p. 1841. 


National Bellas Hess Co., Inc.—Omitis Dividend.— 

The company has notified the New York Stock Exchange that the 
directors have decided to omit the quarterly dividend of 25c. a share on 
the common stock, due at this time. In each of the four preceding quar- 
rece company paid a cash dividend of 25c. a share and a 1% stock 

end. 

In its letter to the Exchange the company stated: 

‘*‘We call your attention to the language in the annual report under 
date of Feb. 18 as follows: It seems appropriate at this time to advise 
stockholders that action on common dividends shall not, and will not 
be taken by our board of directors until such time as in their judgment, 
profit trend of the company justifies. We believe this to be the propes 
course to follow in the general interest of all stockholders.’’—V. 130, p.1841r 


National Biscuit Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 248,045 
shares of 7% preferred stock ($100 par), in substitution for a like number of 
shares previous! listed (the new certificates to recite preference in event 
of dissolution of company); 5,996,180 shares of common stock ($10 par), 
on official notice of issuance in exchange for 2,398,472 shares of common 
stock, $25 par value, now outstanding and listed: 3,820 shares of com- 
mon stock on official notice of issuance in exchange for 3,056 shares of 
Christie, Brown & Co., Ltd., and Shredded Wheat Co., on bases of 14% 
shares of National Biscuit Co. for each share of Christie, Brown & Co., 
Ltd., and Shredded Wheat Co.; making the total amounts applied for: 


248,045 shares of 7 4 preferred stock, and 6,000,000 shares of common 
stock.—V. 130, p. 1541. 


National Dairy Products Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of additional 
common shares (no r as follows: 20,200 shares upon official] notice of 
issuance, in connection with the acquisition of the entire property and 
assets of Higland Dairy-Farms Co., with authority to add 17,330 additional 

upon official notice of issuance, in connection with the acquisition 

of the entire property and assets of D. H. Ewing’s Sons, Inc.; and 376 

additional shares on and after July 1 1930, and 379 additional] shares on 

on and after Oct. 1 1930, upon official notice of issuance from time to time 

- ety cael making the total amount applied for 5,406,804 shares .— 
é » DP. a 


National Fireproofing Co.—75c. Common Dividend.— 

The directors have declared a dividend of 75c. a share on the common 
stock, $50, ee May 1 to holders of record March 31. On Jan. 6 
a dividend of $2 a a was paid on the common stock which was the 
first distribution since 1903. 

The directors also declared the regular quarterly dividend of 1 (8 % on 
9 eomeret a payable April 15 to holders of record March 31.— 

> tei 2 - 


New England Steamship Co.—Earnings.— 
Calenda 

















r Years— 1929. 1928. 1927. 1926. 
Operating revenues __-- $7,033,031 $6,587,835 $6,811,033 $6,615,847 
Operating expenses - - - -- 6,623 431 6, 646 6,314,342 6,163,400 

Net operatingincome. $409,600 $139,188 $496 ,692 $452,447 
Tax accruais......-...- 55,574 56,241 50,543 74,115 
Operating income__._. $354,026 $82,946 $446,148 $378 ,332 
Other incofme____._.-- 243 ,839 314,967 252,341 248,716 
Gross income_-_____-- $597 ,865 $397 ,914 $698 ,489 $627 ,048 
Deduc. from gross inc- -- 663 ,549 662 ,396 648,573 656 ,736 
Oe $65,684 $264,482 sur$49,916 $29,688 


—V. 128, p. 2104. 


Newmont Mining Co.—WNew Director. 
Mrs. Boyce Thompson Schulze, daughter of Col. William Boyce Thomp- 


son, has been elected a director, increasing the membership of the board 
from 11 to 12 members.—V. 130, p. 1293. 


Newton Steel Co.—To Increase Capitalization.— 


The stockholders will vote A 23 on increasing the authorized common 
stock from 300.000 shares to .000 shares.—V. 130, p. 1841. 


New York Dock Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $450,000 
lst mtge. 4% gold bonds the total amount applied for $13,000,000. 
The $450,000 of bonds, are the remaining amount of the $1,420,000 of 
bonds reserved under the terms of the mortgage for future extensions and 
improvements to the property of the company, which have been issued 
are now held in t , and the proceeds of their sale will be 
the company for additions and improvements to the 





used for reimb 
property and for ot corporate purposes.—V. 130,, p. 1293. 


Nichols Copper Co.—New Director.— 
Julian B. Beaty has been elected a or to fill the vacancy caused 
by the death of William H. Nichols.—V. 127, p. 2970. 


share 
on the new no par value common stock yable April 15 to holders of 
record March 31. This is equivalent to $10 per share on the old common 
stock of $100 par value, which was recently split upon a 4 for 1 " 
The last quarterly distribution on the old stock was one of $1.50 
share made on Jan. 15 1930. During 1929 the company paid four regular 
quarterly dividends of 3% ($1.50 share), an extra cash dividend of 4% 
($2 share) and a 15% stock distribution.—V. 130, oF 
The New York Stock Exchange has authorized the ing of 2,000,000 
shares of common stock (no par value) on official notice of ce in 
exchange for outstanding certificates for common stock of the par value 
of $50 per share, in the ratio of 4 new shares of common stock (no par) 
for each share of common stock (par $50).—V. 130, p. 1664. 


Pacific Mills, Lawrence, Mass.—New Director.— 
John P. Maguire of New York has been elected a director.—V. 130, p.1476. 


Pacific Western Oil Co.—New Well.— 
The company’s new well, No. 92-2 at Elwood, which made 6,415"barrels 


of 37.3 gravity oil in the final 24 hours before curtailment, established 
a new record low cost per barre! for such high yale oi], in the opinion 
of California oil authorities. The low cost per fis due to the 


production and the comparatively shallow depth of 3,500 feet. U 
the curtailment agreement covering the field, the well has now been pinched 
back to 2,710 barrels daily. 

Pacific Western's wel] No. 92-4 at Elwood, which is being drilled under 
water 1,100 feet from the shore line, has picked up oil sand at 3,335 feet 
affording additional proof that the company’s entire Elwood holding#will 


pew to be exceptionally prolific. The compe ‘as Goleta No. 2 well on 
ts uplands lease is drilling at 3,151 feet.—V. 30, p. 147 


Pan American Petroleum & Transport Co.—Sub. 
Co. Acquisition.— en 
The erican Oil Co., a subsidiary, has acquired the business and 
roperties of the Penn Oil Co. of Washington, it was announced on Mar. 1 
he Penn Oil Co. is one of the oldest companies in the business. It has 65 
stations in the District of Columbia and nearby points in Maryland and 
Virginia, as well as storage and terminal facilities. The properties affected 
— at $3,750,000, according to American Oil Co. officials.—V. 129, 
p. 3023. 


Paraffine Companies, Inc.—New Directors.— 

The directorate has been increased from 9 to 11 members by the elec- 
bg Henry Rosenfeld, D. J. Murphy and Richard Shainwald.—V. 130, 
p. 


Paramount Cab Manufacturing Corp.—2% Stock Div. 

The directors have declared a quarterly dividend of 2% on the capita) 
stock, being at the rate of 8% per annum, —— in stock April 1 to 
holders of record March 24. Reports to the ect that the corporation 
has also declared three additional stock dividends of 2% each for the last 
three quarters of this year have been officially denied. From Jan. 2 1929 
to Jan. 2 1930 incl., quarterly cash dividends of 60c. share were paid. 

Commenting on action of the directors Frank M. Wah! Treas. in a letter 
to the stockholders says: ‘‘We hope that you will join the management 
the larger stockholders in the feeling that this is a decidedly constructive 
program. The taxicab industry has before it an ex program that 


: pected z 
will probably lead to its proper recognition as a public utility. During this 
interim the directors feel that the present comfortable cash and liquid 


fe ayers of the company should be maintained, to the end that Paramount's 
igh standing in the industry should be preserved.—V. 130, p. 1664. 


Parmelee Transportation Co.—To Expand.— 

The company is expected to announce shortly the acquisitionJof a con- 
trolling interest in the taxicab business in a large Eastern city. Negotia- 
tions for the acquisition are now under way, but pending the settlement 
of definite terms, official announcement is being withheld. Control of 
the company in question, it was reported on March 18, will add materially 
to the volume and net earnings of the Parmelee company. h 

The Parmelee company is the first in its field to apply the ‘‘chain store 
idea to taxicab leben mde 0 min and has undertaken this year an important 
expansion pro«ram, involving the extension of its taxicab and bus opera- 
tions to many sections of the country. 

The Parmelee Transportation Co. controls the Yellow Taxi Corp. of 
New York, the Pittsburgh Yellow Cab Co., the Pittsburgh Transportation 
Co., and the Chicago Yellow Cab Co.—V. 129, p. 3486. 


Passwall Corp.—/nitial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of 75c. per share 


on the $3 cumul. conv. og stock, payable April 1 to holders of record 
March 20.—V. 130, p. 1294. 


Pathe Exchange, Inc.-—Releases First News Reel Films in 
Natural Color.— 


The corporation announces the first release of news reel films in natural 
color for Pathe Sound News. ‘The pictures are made with a new type of 
color-sound camera evolved in the last year by the Pathe research staff. 
The details of the process, which is named ‘‘Pathe Coloratura,’’ are not 
made public. An extensive investment in opp and 
facilities has been absorbed in the operations of Pathe Sound News. wg 

The first subject to reach the screen by the new news process depicts 
a Mardi Gras parade in New Orelans. The Pathe Coloratura cameras 
operate in synchronism with the standard RCA sound recording apparatus 
and involve no changes of sound technique. The pictures are made on 
special negative and positive films uced for 

athe Film Manufacturing Corp.—V. 130, p. 147. 


Peerless Motor Car Corp.—Rights, Etc.— 

The corporation announces that the s holders wil] be offered the right 
oo gaa to additional stock at $8 a share to the extent of 100% of their 

ts) y 

President James A. Bohannon states that the offering will be underwritten 
up to 125,000 shares, but sufficient stock will be issued to cover the righte 
of all holders. He stated this would assure the company of a substantial 
addition to its working capital. The offering is subject to the approval of 
the stockholders at a meeting to be held April 1, when the stock of record 
date will be determined. At present there are 258,589 shares of capital 
stock (par $50) outstanding. 

The proposed plan will supersede the stock option given the present 
management last August, the management having agreed to waive its 
rights to give effect to the present plan.—V. 130, p. 987. 


(J. C.) Penney Co., Inc.—New Directors.— 
Walter A. Reynolds and Earl A. have been elected directors to 
fill vacancies in the board caused by tions of J. M. McDonald, former 
irector and 2d Vice-President, and D. G. McDonald, former director, 
who was associated with the merchandising department.—V. 130, p. 1842. 


Pepperell Mfg. Co.—Condition Favorable.— 
The company has made the following announcement: 


athe by the Dupont 








The company is in a very favorable position, having taken a prominent 
part in os introduction of colored linens and building up a jarge 
volume of business upon this item. The work fabrics division of 
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business has developed substantially, until now P a1] 
portant place in the denim, chambray, and other wor 

During the past year Pepperell has ased, renovated 
in production the former Granite ls of Fali River. 
concentrating upon the production of broadcloths, lawns, and marquisettes. 
This is a er example of Pepperell’s policy of diversification has 
been largely responsible for the company’s success. 

The extensive advertising that has been in force for the past five years 
is being continued with increased vigor, the company having just completed 
an ve newspaper campaign.—V. 129, p. 3977. 


Philadelphia Co. for Guaranteeing Mortgages.— 
Larger Dividend.— 

The directors have declared a dividend of 60 cents per share on the 
$20 par value stock, payable Mar. 31 to holders of record Mar. 15. In 
each of the three preceding oo. regular dividends of 50 cents per 
share were paid.V. 130, p. 637. 


Phillips Petroleum Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 150,993 
additiona] shares of capital stock, no par value, making the total amount 
applied for 2,671,331 shares.—V. 130, p. 1842. 


Pig’n Whistle Corp.—February Sales.— 


Sales for Month and 12 Months Ended Feb. 28. 
1930—Month—1929. Increase. | 1930—-12 Mos.—1929. 
pa, “at 9 $e0r 001 $34,434 |$3,873,399 $3,517,404 
—V. 130, p. 1295. 


Public Utility Investing Corp.—Annual Report.— 

As at Dec. 31 1929 company owned securities in 127 companies. Despite 
the recessions in the market values of all securities, company reports that 
the Dec. 31 1929 market value of all securities owned at that date shows 
an a (pee gee in value in excess of 6% over the cost thereof. As of Feb. 
1 1930 such appreciation was in excess of 18%. 

During 1929 company issued 20,000 shares of $5.50 interest bearing 
allotment certificates exchangeable on and after March 31 1930 for one 
share of $5 dividend preferred stock of Public Utility Investing Corp. and 
one debenture right of Associated Gas & Electric Co. for each $100 of allot- 
ment certificates. These allotment certificates also carry a non-detachable 
warrant entitling the holder to purchase on or before March 31 1930 (which 
is to be extended to Dec. 1 1930) one additional debenture right of Associated 
Gas & Electric Co. for $20. 

Additional common stock was also issued and sold during 1929. 

The y of the above financing were used to retire the outstanding 
$6 preferred stock of 15,000 shares, to liquidate indebtedness and for the 
acquisition of additional income producing investments. 


Comparative Income Statements 12 Months Ended Dec, 31. 
1929. 1928 


Increase. 
$355,995 

















: 1927. 
Cash dividends....._...-.-------.- $158,841 $140,714 $130,061 
Stk. divs. (at market price on date rec) 329,530 117,172 74,910 
Interest on investment bonds - ------ 44,505 24, 10,695 
Cee NEN on cade coneebnasevacc 9,710 3,918 5,813 
Gross operating income._.-.-.--- $542,587 $286 523 $221,479 
Expenses and taxes_____.._.------- 33,568 36,521 9,057 
Interest on coll. trust 5% bonds-__--- 100,000 Cesk § _weeess 
(EE ae a ee em Se eee $409,019 $183,890 $212,422 
Int. on $5.50 int. bearing allotment 
certificates exchangeable for $5 div. 
oO eae a ec ee | ee 
Interest on notes & accounts payable. 16,914 31,469 15,183 
0 Ea ee ee ee $327,939 $152,421 $197 ,239 
Divs. on $6 pref. stk. (red. June 1 ’29) 60,000 90,000 22,500 
Balance of current income for com. 
stock dividends and surplus- - - -- $267 ,939 $62,421 $174,739 
Non-recurring income: Commissions 
and realized prof. from sales of sec_ 330,175 286,781 48,231 
PO ones ad dren pawemeeee $598,114 $349 ,202 $222,970 
Comparative Balance Sheets Dec. 31. 
1929. 1928. 1929. 1928. 
Assets-— $ $ TAabtlittes— 3 
Invest. (at cost) «11,425,035 5,584,499|Com. stk. (76,000 
SS fede te 6 tae so ce te 938,335 232,446 shs.) & surplus. 8,197,376 1,796,798 
Accts.receivable.. _.._... 504,939 | Pref. $6 div. series -_ _--- “ ,000 
Int. & divs. rec___ 21,954 13,748 | Preferred stock. -.y2,000,000  --.---- 
Collateral trust 5s. 2,000,000 2,000,000 
Notes payable.... ---.-..- 705,000 
Accts. payable - - - 2,400 274,950 
Misc. current liab_ linge esi Re 
E —__—___— -________-| Accrued interest _ _ 52,500 27,444 
Total (each side) 12,385,324 6,335,632 | Reserves... ..._- 125,048 31,440 





x The above investments had a market value at Dec. 31 1929 in excess ot 
$12,140,000, of which $9,397,000 were free and unpledged. The market 
value of securities pledged under the collateral trust indenture exceeded 
$1,370 for each $1, 5% bond outstanding and the market value of the 
net tangible assets exceeded $545 per share of allotment certificates out- 
standing. $5 dividend series (20,000 shares), represented by $5.50 allot- 
ment certificates.—V. 129, p. 981. 


Pure Oil Co.— Notes Offered.—Guaranty Co. of New York, 
Dillon, Read & Co., Central-IIlinois Co., Ine., Chase 
Securities Corp., Continental Illinois Co., Inc., Halsey, 
Stuart & Co., Inc., and First Union Trust & Savings Bank 
are offering at 974% and int., to yield over 5.80%, $20,- 
000,000 10-year 514% sinking fund gold notes. 


Dated March 1 1930; due March 1 1940. Denom. $1,000c*. Interes 
payable M. & 8.1. Principal and interest payable at the principal office 
of Guaranty Trust Co. of New York, trustee. ed. all or part, on any int. 
date on 30 days’ notice at 102% and int. to and including March 1 1931, 
the premium decreasing 4 of 1% for each year or fraction thereof ela 
thereafter to and including March 1 1939, and thereafter at par. provided 
that except for the sinking fund they shall not be redeemed in lots of less 
than $1,000,000 principal amount. 

Sinking Fund, payable semi-annually, to be sufficient to retire $1,000,000 

cipal amount of notes in each year, ning March 1 1931, sinking 
und moneys to be applied to purchase of notes at not exceeding current 
redemption price or to their call by lot at such price. 

Data from Letter of Henry M. Dawes, President of the Company. 

Company .—tIncorporated in Ohio in 1914 as The Ohio Cities wee Co. 
Its oil operations commenced with the discovery of the famous Cabin Creek 
Oil Field in West Virginia, of which the company controls practically the 
entire production. Operations of the company and its subsidiaries cover 
all phases of the petroleum industry and are well balanced as to production, 
transportation, refining and marketing. Its fixed properties are among the 
largest oil properties in the United States. 

he company’s well-known ‘‘Tiolene’’ motor oil is manufactured from 
Cabin Creek crude, which is recognized as the highest grade crude found in 
substantial volume in the United States. Among the other important brands 
of the com are its ‘‘Purol’’ gasoline and its non-detonating fuels ‘‘De- 
"Neo Properties Diving th 

ew Properties.— g the past year the company has discovered a 
new field in Van Zandt County, Texas, within 200 ie of the company’s 
refinery at Smiths Bluff. A pipe line is now in process of construction from 
the field to this refinery which will give the oil economical access to the 
Within. og bat “J this. field 

e confines of t eld as at present indicated, the compan 

holds under lease about 82% of the acreage, the remainder bein ounen 24 
four other major oil companies. All of this area has been consolida 
a unit agreement under the management of The Pure Oil Co. The effect 
of this will be to produce material savings in development expenses, to 
bring about the ult te recovery of the greatest possible amount of oil and 
to_ provide for the oil reaching the markets in an orderly manner. 

While at this time it is im ble to forecast accurately the possibilities 


of total production in the field or the maximum potential production of 
individual wells, the company and the industry generally are v definite 
of the opinion that this area is a very important oil field. aileaessanetied 





Purpose.—Proceeds of this issue are to be used fer the construction of a 
pipe line from the company's new field in Van Zandt County to its own re- 

n at Smiths Bluff, Texas, to fund the wey ny ts floating debt incurred 
for the commencement of this operation, and for other corporate purposes. 

Provisions of Issue.—Notes are to be direct obligations of company and 
will rank equally with $18,000,000 10-year 5% % sinking fund gold notes, 
due 1937, now outstanding. The notes are to be issued under a trust in- 
denture which will provide, am other things, that except in the case 
of purchase money mortgagee and , and except in the case of p 
in the usual course of as security for temporary loans or indemnit 
for terms not exceeding one year, the com y will not mortgage or subject 
to a lien or pledge any of its poet without thereby these notes 
ratably and equally with any and all obligations secured by such mortgage 
or lien or pledge. 

Earnings.—Consolidated net earnings of the company and subsidiaries 


have been as follows: 
—Net caremee Before Int. and Federal Tazes— 





fter rec. on After all Depre- 
Properties Other Than ciation and 
Years Ended March 31— Producing Properties. Depletion. 

1925 $15,422,962 $12,422,962 

1926 o . 11,998,184 
1927 15,353 ,612 12,353, 

1928 7.732,4 4,704,1 

929 16,517,788 12,282, 

1929* 9,716,080 6,720,797 


* Nine months ended Dec. 31 1929. 

Net earnings after depreciation on properties ether than producing 
roperties for the five years and nine months shown above averaged $13,- 
68,015 or more than 6.60 times annual interest requirements on total funded 

debt to be outstanding u completion of this financing. After all depre- 
ciation and depletion such net earnings averaged $10,518,561 or more than 
five times such interest requirements. 

It is expected that the present depressed condition of the industry and 

the decline in crude oil values will be reflected in the earnings of the com- 
ny for the first quarter of 1930, during which period no benefit will have 
n derived from the application of the proceeds of this issue. The opera- 
tion which the company is undertaking should materially augment the com- 
pany’s earning capacity and further entrench its strong position. 

Listing.—It is expected tnat application will be made to list these notes 

on the New York Stock Exchange. 


Consolidated Balance Sheet Dec. 31 1929 (Give Effect to This Financing). 





Assets — Ltabilittes— 
Cash & cash resources - - --.-~ $9,796,251 | Accounts payable - -- - - ---- $6,217,138 
Notes & acceptances rec - - - - 1,624,080 | Accrued liabilities - - - - - - - -- 1,408, 
Accounts receivable... -..-.- 6,086,506 |544% s.f. gold notes 1937_._ 18,000,000 
er Re f j 5%% 8. f. gold notes 1940_._ 20,000,000 
Investments & advances- - - 6,351,543 | Preferred stock - ---------- ,000,000 
Property, plant, equip., &c_ 170,504,833 | Common stock. ---------- 75,959,250 
Prepaid & deferred charges - 3,497 ,639 | Capital surplus ----------- 39,540,621 
Paid-in surplus ----------- .748, 
Earned surplus... -------- 18,896,651 
WOO A octets cc deste $216,770,358 Rak Air ele a o's om 2 orale $216,770,358 





—V. 130, p. 302. 


R-S Devry Corp.—Omits Dividend .— 
The directors have decided to conserve working capital by omitting the 
usual quarterly dividend of 20c. a share, usually payable about April 1. 


Accessories Business Grows .— 
ecessories business of the company’s neon tubing division has grown 
to such an extent that it is now practically on a parity with tube manu- 
facturing itself, according to a statement by company officials. Monthly 
shipments of 30,000 electrodes, used in neon sign lighting operations, have 
become normal, it was said. 
Demand for other accessories, in addition to electrodes, which are made 
under Q. R. 8S. patents in the company’s Own plant, has increased to the 
int where full operations are assured for some time to come, President 
. M. Pletcher said. These accessories include electrode housi 
for mounting tubing and ——- gas. Because 
company has created a separate division for neon accessories.—V. 130, p. 


Quaker Oats Co.— Stock Increased—New Director .— 

The stockholders on March 14 increased the authorized common stock, 
no par value, from 600,000 shares to 800,000 shares, in order to vide 
for the 20% stock dividend to be distributed to holders of record 1. 
James C. Murray has been elected a director to succeed the late Robert 
Gordon.—V. 130, p. 1478. 


Railroad Shares Corp.—Earnings.— 

Net earned surplus after reserves for all expenses and taxes has grown 
oe: eee on Dec. 23 1929 to $247,419 as of Feb. 24 1930.—V. 130, 
Pp. a 


(Robert) Reis & Co.—New Director.— 
Frederick M. Warburg of Lehman Bros., has been elected a director, 
succeeding Herbert Lehman.—V. 129, p. 4150. 


Republic Iron & Steel Co.—Resignation.— 
Harry L. Rownd, Vice-President and a director, retired om Mar. 15 
after 30 years’ continuous service with the company.—V. 130, p. 1128. 


Republic Steel Corp.— Stocks Deposited—Consummation 
of Plan Assured.— 


With large percentages of stocks of the constituent companies deposited 
in favor of the Republic Steel merger, the directors of the Republic Iron & 
Steel Co., Central Alloy Steel Corp., Donner Steel Co., Inc. and the 
Bourne-Fuller Co. have taken the necessary corporate action to permit 
consummation of the plan, subject to the approval of stockholders, it was 
announced to-night. Meetings of the stockholders have been called for 
April 7 and 8. 

ye J. Griffiths, Chairman of the committee appointed to carry out the 
consolidation on March 18 made public the amount of stocks deposited 
under the merger plan. The percentages are as follows: 


Outstanding 
Stocks. 
Republic Iron & Steel Co.— Preferred stock_____________-_----- 82% 
Ree ee ee ee 86% 
Central Alloy Steel Corp.—Preferred stock.._________.__------- 71% 
Cee Te eI eee onan kaanp perce 87% 
Donner Steel Co., Inc.—lst preferred stock__._._.__._--.---- 96% 
Convertinis preserred stock... .- .. <2. 22. -. ~~ 2 2s 96% 
ae netinnde tecannwecwecop eee seccne = 99% 
The Bourne-Fuller Co.—Common stock.-____._.-.----------- % 


‘“‘The time fixed for deposits of stock has expired and the amount of 
deposited stock is, in the judgment of the committee, ample to insure the 
successful consummation of the plan,’’ Mr. Griffiths said. ‘‘In order, 
however, to give every stockholder the fullest opportunity to deposit his 
stock under the plan, the committee has made arrangements for the accept- 
ance of deposits up to and including April 3 1930, on which date the books 
of the committee will be closed .’’"—V. 130, p. 1842. 


Richfield Oil Co. of Calif.—Enters New Territory.— 

C. B. Garretson, Vice-President in charge of refined oil sales, on March 
20, announced the entry of the company into Arizona for the sale of com- 
mercial gasoline and allied petroleum products. Distribution has already 
been started with Phoenix and Prescott as centers. Guy Miner, Richfield 
agent at Phoenix, is in charge of the bse td temporarily. Entry into 
Arizona is the result of the demands for Richfield white gasoline by users of 
the company’s aviation gasoline and oils, which have been available in the 
State for the past year. 

he signing of a contract for the supplying of all gasoline needs of the 
West Coast Air Transport Corp. for_5 years, beginning May 13, was 
announced by Mr. C. B. Garretson on March 17. The Richfield company 
recently entered into arrangements for suppi West Coast’s entire 
lubricating oil needs. Upon this line contract ming effective, the 





Richfield company will be supplying every major commercial aviation line 
on the West Goast catering Wimerlly to Passenger transporation, with its 
contracts including Transcontinental Air Transport—Maddux 

{western Division)—Western Air Express, Mid-Continental Air Express, 


tandard Air Lines and Aero Corp. of California.—V. 130, p. 1842. 
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Rigney & Co., Brooklyn, N. Y.— Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 25c. i share 
‘due April 1 on the $1 cumul. partic. pref. stock, no par value. his rate 
had been paid regularly since and incl. April 2 1928.—V. 127, p. 2697. 


Royal Dutch Co.—Debentures Offered.—Dillon, Read & 
Co., Chase Securities Corp., the Equitable Corp. of New 
York, Guaranty Co. of New York, Bankers Co. of New York, 
Bancamerica-Blair Corp., Harris, Forbes & Co. and First 
Union Trust & Savings Bank, are offering at 89% and int., 
to yield 5% %40,000,000 4% debentures, series A (with 
share purchase warrants). A substantial amount of these 
debentures has been withdrawn for offering in Europe, 
including an amount to be offered in Holland by Mendelssohn 


& Co., Amsterdam and Nederlandsche Handel-Maatscha: pil * 

Dated April 1 1930: due April 1 1945. Each debenture now off to 
carry a non-detachable warrant entitling the holder thereof to purchase, 
on or before April 1 1936 (or in event of redemption of such debenture 
prior thereto, on or before the redemption date), 15 New York shares 
representing com. stock of the Royal Dutch Co. at $66 2-3 per New York 
share on or before April 1 1933, and thereafter, on or before April 1 1936, 
at $70 per New York share. 

Interest payable A.& O. Principal and interest payable in New York City 
4n United States gold coin at the principal office of Dillon, Read & Co., 
without deduction for any Netherlands taxes, present or future. Holders 
may, at their option, collect principal and interest in Amsterdam at the 
offices of Mendelssohn & Co. Amsterdam and Nederlandsche Handel- 
Maatschappij, in guilders; in London at the office of N. M. Rothschild 
& Sons, in pounds sterling; in Basle and Zurich at the offices of Credit 
Suisse. in Swiss francs; or in Stockholm at the office of Stockholms Enskilda 
Bank, in Swedish kronor; in each case at the buying rate for sight exchange 
on New York on the date of presentation for collection. Denom. $1,000. 
Red. all or part x 4 lot, at any time on 60 days’ published notice, at 100% 

lus int. Irving Trust Co.. New York, debenture trustee; the Equitable 
t Co. of New York, warrant trustee. 


The following information is contained in a letter, dated 
The Hague, March 13 1930, from Sir Henri W. A. Deterding, 
K.B.E., General Managing Director of Royal Dutch Co. 
ool the working of petroleum wells in the Netherlands- 

ndies: 


Business.—Company through its controlled companies, constitutes the 
world’s leading enterprise engaged in the production and distribution 
of petroleum and its products. The Royal Dutch company, incorporated 
in the Netherlands in 1890, owns 60% of the outstanding com. stocks of 
the Batavian Petroleum Co., the Anglo-Saxon Petroleum Co., Ltd., and 
the Asiatic Petroleum Co., Ltd., the remaining 40% in each case ng 
owned by the ‘Shell’ Transport and Trading Co., Ltd. The Batavian 
Petroleum Co. owns approximately 64% of the outstanding common stock 
of Shell Union Oil Corp. 

The gross production of the group of companies controlled, directly or 
indirectly, by the Royal Dutch soenpeny amounted in 1929 to an aggrezate 
of approximately 163,000,000 barre crude oil, constituting more than 
one-tenth of the estimated world production for that year. Production of the 
group in 1929 was principally from oil lands in Venezuela, United States 
and Netherlands-Indies. Physical properties of the group include 30 oil 
refineries with an aggregate daily capacity of approximately 635,000 barrels, 
storage facilities with a capacity totaling approximately 70,000,000 barrels, 
and a fleet of tankers, including chartered vessels, with an aggregate dead- 
weight tonnage of approximately 1,600,000 tons. The marketing organiza- 
we the group distribute its products in nearly every country in the 
world. . 

Capitalization.—The capitalization of the Royal Dutch company, ad- 

usted to give effect to the issuance of these series A debentures, and to the 
ance of 5% guilder debentures in exchange for 4% % priority stocks as 
set forth below, is as follows: 


Dollar debentures, 4%, series A (this issue) -- ___ 
50-year 5% guilder debentures _-___..___-.----- 
Pref. stocks, cum., 4% % priority stock ___-_-_-_-_ 

S53 WROIOIND GHEE a oo 6S mb ewe cc dee cccnc. 
Common stock 


Authorized. Outstanding. 
$40 000 


a ; : 

$11,457,000 611,457,000 
11,457 ,000 b 

603 


é 603 ,000 
©389,940,000 202,456,848 
a The indenture under which the series ‘‘A’’ debentures are to be issued 
is to provide for the issuance of $50,000,000 of additiona] dollar debentures 

other series with such terms and provisions as the company may deter- 

. The indenture further is to provide that the company shall not 
create any secured indebtedness maturing more than one year from the 
date thereof (except purchase money mortgages on and assumed indebted- 
ness secured by property hereafter acquired, and renewals thereof) without 
securing the series A debentures equally and ratably therewith. 

b $11,457.000 aes amount of 50-year 5% guilder debentures are 
presently to be offered in exchange for $11,457,000 par value of priority 
stock now outstanding. 

c¢ $8,040.000 par value of common stock is to be reserved for issuance 
upon exercise of share purchase warrants carried by these series ‘‘A’’ 
debentures. The agreement under which such warrants are to be issued is 
to contain provisions designed to protect the purchase privilege against 
the effects of dilution. 

Income.—tincome of the Royal Dutch company is derived largely from 
dividends from investments in controlled companies. such dividends are 
taken up in the company’s accounts in the year with respect to which the 
same were paid, that is, for the most part, in the year prior u» the year in 
which received. Net incone of uhe compan; after all charges including 
taxes and payments to managers and directors, for the period of five years 
eaeet Dec. 31 1928, was as follows’ 


: ee $34,531,296 | 1926------ #30 Soe sist eee bicenen $40,537,200 
5 37 ,066 192 9.995.518 


d we i besin a 39. 

Although final figures for the year 1929 will not be available for several 
months, the management believes that net earnings of controlled companies 
for 1929 were at least as satisfactory as for 1928. 

The annua) interest requirement on the $51,457,000 principal amount of 
debentures shown above a: outstanding is $2,172,850. 

New York Shares.—The New York shares issuable upon the exercise of 
the share purchase warrants described above are to represent common 
stock of the Royal Dutch company in the ratio of three such New York 
shares for each 100 guilders ($40.20) par value of such common stock, and 
are to be issued by the Equitable Trust Co. of New_York under an agree- 
ment dated Sept. 10 1918. The outstanding New York shares (approxi- 
mately 955,000 outstanding as at March 13 1930) are listed on the New 
— Stock Exchange and are currently quoted at approximately $50 
per share. 


Dividends.—Dividends have been paid on the common stock of the 
Royal Duvch company with respect to each year since 1902, such dividends 
in recent years having been paid in the form of an interim div. in January, 
and a final div. in July. The amount of such divs. paid in 1929 (with respect 
to che year 1928) totaled 24% of par value, equivalent to approximately 
$3.20 per New York share. An interim div. of 10% wae peta n Jan. 1930, 
—* management expects that a final div. of 14% be paid in July 


930. 

Market Equity.—The indicated aggregate market value of the outstanding 
com. stock of the Reyal Dutch company, based on current market quo- 
tations, is approximately $750,000,000. The company’s com. stock or 
certificates representing such com. stock are lis on the New York, 
London, Paris, Amsterdam, Brussels, Zurich and Batavia (Netherlands- 
Indies) stock exchanges. 

Listing.—It is expected that the company will make ogptetee in due 
course to list the series ‘‘A’’ debs. on the New York Stock Exchange. 

{All conversions of Netherlands into United States currency have been 
made at par of exchange (one guilder equals $0.402).J—V. 130, p. 1478. 

Russeks Fifth Avenue, Inc.—New Director.— 

yo Cc. ae of George H. Burr & Co., has been elected a director. 
—v. .p. ; 


AB. F.) Schlesinger & Sons, Inc.— Defers Dividend.— 
he directors have decided to defer the quarterly dividend of 37%c. a 
share due April 1 on the class A stock, no par value. 
paid to and incl. Jan. 2 1930.—V. 127, p. 2550. 
Schulte Real Estate Co., Inc.—Sale of Fee.— 
See General Realty & Utilittes Corp. above.—V. 127, p. 3718. 


This rate had 





Schulze Baking Co.— New Control.— 
See Interstate B es Co. above.—V. 125, p. 1852. 


Seaboard Utilities Shares Corp.—Earnings.— 
Net earned surplus has in from $598,179 as of Dec. 31 1929 


creased 
to $804 ,439 as of Feb. 13 1930 after deducting organization costs in Dela 
to that date.-V. 130, p. 1297. oe ee - nr. 


Segal Lock & Hardware Co., Inc.—$700,000 of 64% 


Conv. Debentures Offered.—Rights.—President Louis Segal, 
Mar. 18, says: 


The plans of this company call for the offer, on or about April 1 1930, for 
subscription by the public, of an issue of $700,000 of 6 conv. debenture 
bonds, to be dated April 1 1930, to mature April 1 , at 100 and int. 
— will be made to list the bonds on the New York Curb Ex " 

hese debentures are convertible into common stock. The effect of 


is to give the holders of these bonds a “‘call’”’ on the common stock, at a 
low price, for the next 10 years. 

In the circumstances, it is felt that you should receive a prior ht to 
participate in such privilege to secure the common stock, at a set figure, 
when, as and if it is much more valuable marketwise in the normal expect- 


ony of fitable years to come. 

he rs on Mar. 17 voted to extend to each stockholder the right 
to subscribe for these 64% % conv. debentures, on or before April 1 1930, 
at 97 to yield Sopreeemanny 7% to maturity. Payment may made in 
cash with subscription or on the special payment subscription plan which 


calls for an initial payment of 20%, balance to be paid within six months. 


All Prvaments must made to the company, at its office, 12 Warren S8t., 
N. Y. City. It is expected that interim certificates will be ready for de- 
livery on or about April 10 1930. 
This bond is amply secured, net tangible assets, excluding valuable 
ge a being equivalent to $2,429 for each $1,000 of debentures, as shown 
y pro forma consolidated balance sheet of the company. Consolidated 
net earnings last year, after Federal taxes and depreciation, were 5.42 
times annual interest requirements. The bond is a ect obligation of the 


company, chargeable against its entire assets and constitutes its only 
_— debt. There are no other securities with preference over these 
ebentures. 


In a cireular describing the $700,000 644% convertible 
debenture bonds, President Segal says: 

Denom. $100, $500 and $1,000c. Prin. and semi-ann. int. Oct. 1 and 
April 1, payable at Chase National Bank of New York, trustee. Callable 
on any interest date on 60 days’ notice by the issuing corporation, at 105 
and int., during first year and at % of 1% less during each succeeding year. 


Capitalization (after financing) — Authorized. Outstanding. 
ed Debt: 64%% conv. debenture 
bonds, due April 1 1940____---.----- $1,000 ,000 $700,000 
7% cumul. pref. stock ($50 par) - ------- 20,000 shs. 10,261 shs. 
Common stock (no par) ----.---------- 00,000 shs. 160,918 shs. 


Security.— The debentures, or the indenture under which they are to be 
ed are to contain a provision that no mortgage shall be placed on any 

of the property of the company, other than purchase money mortenus. 
unless debentures outstan under this issue are equally and ratably 


secured with any obligations Loued under any such mortgage 


Conversion Privilege.—These conv. debentures will be convertible into 
common stock at $8 1-3 per share or 12 shares of common stock for each 
$100 of bonds, with adjustments of interest and dividends. In case here- 
after stock dividends in excess of 8% per annum shall be declared on such 
common stock, or such stock split-up, appropriate adjustments of the con- 
version are to be made to preserve the conversion privilege on the basis of 
the stock now outstanding. Conversion privilege is to remain in force 
until the rma | of the debentures or until prior redemption. 

The holders of such debenture bonds as may be called and redeemed 
prior to maturity will receive from the issuing corporation a warrant en- 
titling said holders to subscribe to common stock at the rate of 10 shares 
of such common stock for each $100 of debenture at $8.33 a share, = 
accrued dividends, at any time after such red. and prior to April 1 1 ; 

Purpose.—The proceeds of this financing will be used to discharge matur- 
ing obligations incurred in the acquisition ef new properties, to provide 
additional working capital and for other corporate purposes. 


Consolidated Balance Sheet Dec. 31 1929. 
(Adjusted to give effect to this financing.) 





Assets— Liabilittes— 
+ SE F acecc---- $170,701 | Aggoumes Paya... .. .....- $93,733 
Accts. & bills receivable - - - - - - 295,354 | Federal taxes for 1929_-.----_-- 28,341 
Inventory, merchandise - - - - - - 864,765 | Mortgages due in one year - - _. ,000 
Officers insur., cash surr. value 6,440 | Mortgages due after one year - - 53,500 
Investments: securities - - - - - - - 73,312 |6%% conv. deb. bonds,due’40 700,000 
Permanent assets -- -------- -- 1,221,405 | 7% pref. stock issued - .- ----- 513,050 
Prepaid exps. & def. charges... 200,611} Common stock issued... ----- 1,439,965 

2 RE AEE eS SRR Foe $2,832,589 , Jee ....-$2,832,589 





x Represented by 160,918 shares of no par value.—V. 130, p. 1848. 


Seiberling Rubber Co.—WNo Action on Pref. Div.— 
The directors have taken no action on the regular quarterly dividend of 
2% on the preferred stock due at this time.—V. 129, p. 4156. 


Shaffer Stores Co.—I/nitial Common Dividend .— 

The directors have declared an initial dividend of 25 cents per share on 
the common stock, no par value, payable April 1 to holders of record 
March 22. (For offering see V. 128, p. 2481.)—V. 129, p. 1757. 


Sieloff Packing Co., St. Louis.—Fzira Dividend.— 

The directors have declared an extra dividend of 60c. per share in ad- 
dition to the regular quarterly dividend of 30c. per share on the common 
stock, both payable April 1 to holders of record March 20. An extra of 

. per share was also paid on April 1 1929.—V. 128, p. 2106. 


Signal Oil & Gas Co.—Listing, &c.— 

The San Francisco Stock Exchange has authorized the listing of 19,450 
additional shares of class A capital stock, par $25, making the total listed 
to date 175,039 shares. 

Purpose.—The directors on Nov. 18 1929 authorized the sale and issuance 
of 15,000 additional shares of the class A stock at $36 per share, for cash, 
so as to net the company the full amount of the se ag price. These 
shares are to be sojd to provide funds for a general expansion of the com- 
pany’s activities. The California Corporation Department granted a 

rmit to the company on Nov. 19 1929 to sell and issue 15.000 shares of 
hts class A capital Rock at the price and for the purpose fixed by the board. 

The directors on Nov. 19 1929 authorized the issuance of 4.450 shares 
of class A capital stock as a special stock dividend on the capital stock, 
being in the proportion of two shares of class A a stock for each 100 
shares of capital stock outstanding as of record on Nov. 30 1929. 

Production.—On Dec. 31 1929 the company had a total of 13 producing 
wells, producing approximately 3,500 barrels per day, and owned an 
operated eight gasoline plants having a capacity of about 160,000 gallons. 
The net production per day from these plants is approximately 130,000 
gallons. Total casinghead gasoline produced during 1929 amounted to 
39,808,149 gallons. Total crude oi) produced during 1929 amounted to 
477 ,936 barrels. 

Sales.—The compeny'e, gotes sales of crude oil, natural gasoline, and 
natural gas have been as follows’ 

1927, 1928. 1929. 


Barrels of ofl (net) .......---- one 21,906 462,524 

Gallons of gasoline (net) _----- 16,449,079 34,108,261 39,676,635 

Sales of gas (gross cubic feet) --1,539,985,000 3,117,306,000 3,848,479,000 
Income Account for Ten Months Ended Oct. 31 1929. 

Gross operating income... -...---.-----------202-eeneenene-- $3,250,674 


Deduct cost of operating and general expenses ----.------------ 1,753,381 
Gross operating profit_--...-.------------------------------- $1,497,293 
Add non-operating income- ---.----.------------------------ 72,250 


' Profits before deprec., depletion and Federal income taxes ----$1,569,543 


Deduct prov. for deprec., depletion and Federal income taxes.. 308,324 
Net profit for paws cedacowas ow needs on sede dotcadedenbed $1,261,219 
3338. 


—V. 129, p. 
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Signode Steel Strapping Co.—Common Dividends .— 

The directors have d the regular quarterly dividend of 20c. a 
share in cash and 1% in stock on the common stock, and the regular quar- 
terly dividend of 62%. a share on the $2.50 cum. pref. stock, all payable 
Apr. 15 to holders of record Mar. 30. Like amounts were paid on the 
common stock on Oct. 15 1929 and on Jan. 15 last.—V. 129, p. 4151. 


Sloan & Zook Producing Co.—E£rtra Dividend, &¢.— 





The directors are ry oa ethane ae $1 per share and an 
ly dividend o cents per share on no par common stock, 
ena Pa wpa 81 to holders of record March 20.—V. 128, p. 2649; V. 


fof" p. 1090. 


F. H.) Smith Co. (Del.).—Defers Preferred Dividends.— 








company has voted to defer the semi-annual dividends of 344% on 
the 7% pref. stock and 3%% on the 744% pref. stock, due March 15.— 
Vv. 130, p. 990. 
(A. O.) Smith Corp.—Balance Sheet Jan. 31.— 
1930 1929. 1930. 1929. 
Assets— & % LAartltttes— & « 
Gb 6 pb6s owenne 3,241,973 1,024,677 | Preferred stock... 1,344,000 ~ 1,344,000 
Goodwill. ....--- 2,221,751 2,22,1751| Common stock_-..24,000,000 4,000,000 
Marketable securs. 3,668,323 5,139,597] Ist M.6%% bds.. 3,872,000 4,122,000 
Accounts and notes Notes payable_... .....--- 6, ,000 
receivable... - y2,418,861 3,119,858| Accounts payable. 1,145,664 2,577,819 
Inventories... .-.. 4,843,390 5,538,232) Payroll... -- 295,098 502,467 
Other assets... .-- 315,893 339,078 | Dividends payable 273,520 173,520 
Land, bidgs., &c.x17,572,962 15,238,970! Accrued items... 1,568,695 785,310 
Deferred charges - 66,221 93,964 | Reserve forconting 961,263 731,987 
eee 20,889,134 12,479,025 
Total (each side) 34,349,374 32,716,128 


x After deducting $9,158,418 reserve for depreciation and amortization. 
y After ve for doubtful accounts. z Represented by 500,000 shares of 
no par value. 
usual comparative income account for the 6 months ended Jan. 31 
1930 was published in V. 130, p. 1843. 


(The) Starrett Corp.—Div. Disbursing Agent.— 
The Equitable Trust Co. of New York has been appointed dividend 
disbursing agent for the cumul. pref. stock.—V. 129, p. 3979. 


Stock Exchange Securities, Inc.—Jnitial Dividend.— 
An initial quarterly dividend of 37%c. per share has been declared on 


the class A stock, no fee. value, payable April 1 to holders of record March 
15. See V. 130, p. 1844. 


. 
a 








Stone & Webster, Inc.—Plan Operative.— 

See Engineers Public Service Co., Inc., under ‘‘Public Utilities’’ above, 
Sales of Appliances .—- 

Heading the list of electrical appliances sold durin 


the first § months 
of last year, accordin: 


to a survey of a large number of electrica] companies 
just completed by t! Lone! geo age were electric irons, with 44.2 1,000 

me customers com with 41.2 in the same period of 1928. Other 
increases were percolators, 12.5 against 9.7; washing , 7.0 against 
4.0; electric ranges, 13.5 Sy ESTY 9.9; waffle irons, 12.0 against 11.8; electric 
refrigerators, 10.3 against 8.31; electric cookers, 8.6 against 5.6 and vaccum 
cleaners a floor ‘ont against 6.0. Miscellaneous yoo 


machines 


increased m 6.2 to 18.8 Id houses connectéd to gas mains 
from 8.7 to 11.2 per 1,000 home customers and gas house heating installa- 
tions increased from 166 to 249 or 50% 


O* 

The analysis was made by the Stone & Webster Service Corp., a sub- 
sidiary of Stone & Webster, Inc., and applies to the operation of public 
utility pro jes which it supervises in 15 States as well as in a, 
Mexico and the West Indies. All together, merchandise sales by electrical 
departments of the companies covered by the report amoun to 13.6% 
of gross revenue from sales of electric querey during the first 9 months of 

against 12.7% in the same period of 1928.—V. 130, p. 1844. 

Swift & Co.—$5,000,000 of Notes Called.— 

The company has called for redemption April 15 next, at 100% and int. 


,000,000 of 5% 10-year gold notes due Oct. 15 1932. Payment will 
made at the 6 cago, Ill., or 





ontinental Illinois Bank & Trust Co., Chi 
at the Irving Trust Co., N. Y. City.—V_. 130, p. 1669. 


Tennessee Coal, Iron & RR. Co.—Converting Its Fur- 
naces to Natural Gas as Fuel.— 


Early this month, this company, a subsidiary of the United States Steel 

-, commenced utilizing natural gas, supplied by the Southern Natural 

Gas Corp., as fuel in one of its open hearth furnaces at Ensley, Ala., con- 

suming approximately 1,400,000 cubic feet per day. A second furnace was 

conver to natural gas on March 15, a third was being converted and 

fourth on March 24. This is the initial installation of natural gas by the 

Tennessee company and it is expected that early in April certain of its 

tions at Bessemer, Ala., and shortly thereafter at Fairfield, Ala., will 

also convert to natural as fuel, using very large quantities. Last week, 

the Birmingham Gas Co. began taking gas under its contract with the 

Southern Natural Co. in the plant of the Birmingham Clay Products Co., 

and service to the plcsieetoy Power & Light Co. at Yazoo, Miss., was 
also started.—V. 129, p. 3 , 


em came enn ale rata OE ga pee nn ~— -——ad 
(John R.) Thompson Co.—New Director.— 


Otto W. Lehmann has n elected a director, succeeding Henry Russel 
Fiat H. M. Hendrickson has been elected general manager.—V. 130, p. 














Thompson Products, Inc.—/ncreases Operations.— 
The corporation has materially increased production of the roads and 
drag links at its Detroit plant. he company is now producing 66 2-3%, 


of all tie roads and more than 50% of all drag links purchased by automobile 
manufacturers in the United States, it is stated peel 130, p. 1845. 


Thompson-Starrett Co., Inc.—Unfinished Business. 
The total volume of unfinished business as of Jan. 30 amounted to 
$38 600,000, or more than twice the volume of unfinished business on hand 
a eo ago, according to a report by Chairman L. J. Horowitz.—V. 130, 





‘ aitle Guarantee & Trust Co.— Extra Dividend.— 
© trustees have declared the regular quarterly dividend of $1.20 
share and ap extra dividend of 60c. per share, both ayable Mosk 31° to 
holders of record March 21. Like amounts were paid in each of the three 
quarters.—V. 129, p. 3980. 


Tubize-Chatillon Corp.—Personnel.— 

e board of directors on March 14 elected Roland L. Taylor, former! 
Chairman of the board of the Tubize Artificial Silk Co. of America, 4 
chairman. Rufus W. Scott, who was Chairman of the board of the Ameri- 
can Chatillon Corp., was elected Chairman of the Executive Committee. 
The president is Benjamin G. Slaughter, who occupied a similar office in 
the Tubize ay ty: & Dr. D. M. Balsam, President of the American 
Chatillon Corp. at the time of the merger, and Marco Biroli, a director of 
that company, were elected Vice-Chairmen of the board. 

Other officers elected were: J. E. Bassill, Vice-President: E. R. Van 
Vliet, Secretary and Treasurer and C. V. Riefenberg, Assistant Treasurer, 
all of whom occupied similar positions in the Tubize Co., and F. P. Huff, 
Jr., Assistant Secretary. Mr. Scott announced that in the future sales 

research will be conducted under the direction of J. E. Bassill, 

The full board of directors of the new Tubize-Chatillon Corp. is com- 
poses of the following: Charles E. Baldwin, A. R. Balsam, and D. M. 

— arco , H. 8. Davis, 8. Fusi, William Lloyd Kitchel,Ugo 
phanchy John bef ww Mettler, Gerrish H. Milliken, Alexander Poss, 
Rufus . Scott, Benjamin G. Seughter, Roland L. Taylor, William P. 
Barba, J. E. Bassili and E. R. Van Viiet.—V. 130, Pp. 1845. 


eS 
Ulen & Co.—New Vice Presidents.— 


George E. Baumeister and Fred T. Holt 3 
dents.—V. 130, p. 1845. olt have been elected Vice-Presi 


Union Carbide & Carbon Corp.—New Plant, &¢.— 


Waste Dany 5 from the large carbide furnaces at Niagara Falls in the main 


Carbide & Chemicals moe oe a subsidiary, are now being utilized 
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Pask & Walbridge. Manufacture and shipments have been begun on a 
moderate scale. 

A new plant for the making of ethyl or grain alcoho) synthetically is 
under construction and will be placed in operation some time in August, 
with an initial production at an annual rate of 10,000,000 gallons. The 
new product has a quality said to be suitable for pharmaceutical as well as 
general industrial purposes.—V. 129, p. 3338. 


Union Oil Co. of Calif.—Debentures Sold.—Dillon, 
Read & Co., Baneamerica-Blair Corp. and Chase Securities 
Corp. have sold at 99% and int., to yield 5.05%, $15,000,- 


000 5% debentures (with capital stock subseription warrants). 
Dated April 1 1930; due A 1 1945. Int. payable J. & D. (first 
payable Dec. 1 1930), without deduction for Federal income tax 





coupon 
not ex ing 2% per annum. a. and int. payable at office of 
Dillon, Read & .» New York, or at ce of the trustee in Los Angeles. 


Denom. $1,000 c*. Red. all or part by lot, on any int. date on 30 Vx 
notice, at following ces and int.- to and incl. June 1 1933, 102%%;: 
thereafter to and incl. June 1 1936, 102%: thereafter to and inc]. June 1 
1939, 10144%: thereafcer vo and incl. June 1 1942, 101%: thereafter to 
and inc]. June 1 1944, 100%%,_.nd thereafter prior to maturity, 100%. 
Security-First National Bank of Los Angeles, trustee. 
Warrants.—Kach debenvure is to carry a subscription warrant, detach- 
able on or after Oct. 1 1930, entitling the holder thereof to subscribe, on 
or before April 1 1938, for 10 shares of capital stock of the company, at 
folowing rates per share’ to and incl. April 1 1932. $60 a share; 
after to and incl. April 1 1934, $65 a share; thereafter to and incl]. A I 
1936, $70 a share, and thereafter to and incl. April 1 1938, $75 a share. 
Sinking Fund.—Indenture is to provide for a sinking fund, payable 
June 1 1934 and annually thereafter to maturity, of $375,000 on June 1 
1934 and June 1 1935, and $750.900 per annum thereafter. to be applied 
to the purchase of debentures ac or below the then prevailing redemption 
price, and, to the extent not so obtainable, to the redemption of deben- 
tures by lot. on the next succeedi interest date, at that price; but the 
company shall have the right to deliver debentures taken at principal 
amount, in lieu of cash payments to the sinking fund. 


Data from Letter of L. P. St. Clair, Executive Vice-President. 


Company.—Incorp. in California in 1890. Is engaged, directly and 
through subsidiaries, in the producdion, refining and distribution of petro- 
leum and iw products. Company and its subsidiaries own in fee (or mineral 
rights in fee) 194,600 acres and hold under lease 60,849 acres—all in the 
United States. Additional acreage includes approximately 400.000 acres 
owned in fee in Colombia, South America, and a half interest in conces- 
sions to approximately 880,000 acres in Venezuela. 

Company's production of crude oil and natural gasoline, subject to 
royalties, amounted in 1929 to approximately 22,600,000 barrels, and 
total receipts (including crude oi] and oi] products purchased) to approxi- 
mately 50,700,000 barrels. Present production of crude oil and natural 
ae. from 605 wells in California, is at the daily rate of approximatel: 

5,000 barrels, and in addition the company is purchasing about 53, 
barrels per day. Company also has 273 wells shut in capable of a dafly 
production of about 55,000 barrels. 

Physical properties of the company and its subsidiaries include 7 refineries 
with a normal daily capacity of approximately 135,000 barrels of crude oil, 
trunk pipe lines totaling 495 miles and gathering lines totaling 403 miles, 
storage facilities with a noe | totaling pop eemaaety 39,000,000 barrels. 
an on — and barges with a combined carrying capacity of about 

J arrels. 


Capitalization Outstanding Adjusted to Include These Debentures and After 
Deducting Obligations Held in Treasury. 


ane SN. Dh; GRO Sees acseehedGh pawn ce eesiesaconucs wesc $1,103,000: 
6% gold bonds, series A paepred). | eee 8,934.500 
, 3 SE. oe 2) | ea 8,300,000 
5% debentures, due 1945 (this issue)_...___..---_---------- a15,000, 
Union Atlantic Co. 44% % gold bonds, due 1937_---___--.--- b2,000, 
Ne ai Lt eae kth ee Kanne 1,207 ,000 
c Capital stock (authorized 5,000,000 shs.—outstaaoding 4,215,- 

a es ee ee 0 I ein dc cieee wid dein whens dnsdneoee 105,398,825 


a Indenture is to provide that company shal] not create nor permit any 
subsidiary to create any new mortgage indebtedness maturing more than 
one year from the date thereof (except | aaeggee og Penna ——e and 
mortgages existing on after-acquired pro y at time of acquisiiion, and 
renewals of either thereof) without providing that these debentures shall 
share equally and ratably in the lien of such mortgage. 

b Represents one-half of a total issue of $4,000,000 guaranteed jointly 
and severally by the company and The Atlantic Refining Co. 
c Of the authorized but unissued capital stock, 150,000 shares are to be 
reserved for issuance upon the exercise of stock subscription warrants 
accompanying these debentures. The indenture under which the deben- 
tures are to be issued is to contain provisions designed to protect the sub- 
—— privilege against the effects of dilution, such provisions not to be 
applicable, however. to stock dividends at a rate of 4% or less per annum. 
urpose.—Proceeds are to be used in the expansion of the company's 


business, and for other corporate purposes. ATTAINS S 


Results of Operations.—Operations 
year since 1896. Results of operations of the comqany and its subsidiary 
and controlled companies (including 50% interest in Union Atlantic Co. 


since formation of that company in 1927), during the 6-year period ended 


Dec. 31 1929, were as follows: 
Calendar Years— Sales. a Net Earns. 
EPR tare esd dk tnicha hic WM ae ee em $65,950,218 $12,823,774 
ce fek s ihtss'ct S ss So Se Ses a cea edad Aart daa ae al oencee 74,378,772 12,456,11 
Ree etty nee ee a eee 79,943,751 14,856 ,57 
PR cist sind dao kubtbdeatekas ma ciebbwnaaee 80,273 ,327 12,200,870 
I san) sss teak tn saga ees Dan is a ae Ta ne tt 85,367,771 b12,724,918 
RE ge ee er eee 51 16,743,397 


a After all charges including depreciation and depletion, but before 
interest and Federa] income taxes. 

b Includes profit arising from the sale of certain oil properties, which 
profit, however, was almost completely offset by reducing the inventory 
value of fuel oil stocks. 

The maximum annual interest requirement on all funded indebtedness 
of the company outstanding as at Dec. 31 1929 as shown above, plus 
annual interest on these debentures, is $1,908,640. 

Net earnings for the year 1929, after deduction of all expenses including 
interest and Federal income taxes as actually paid and (or) charged, 
amounted to $15,019,635, equivalent to $3.56 a share on the 4,215,953 
shares of capital stock outstanding at the end of such year. 

Assets.—The consolidated balance sheet of the company and its sub- 
sidiaries, as at Dec. 31 1929, without adjustment for this financing, shows 
total assets (including $40,878,559 of recorded appreciation in value of 
certain proven oil properties), after deducing reserves and al] liabilities 
except funded debt, of approximately $200,000,000. Current assets are 
shown as $68,798,084 as against current liabilities of $9,947,053. 

Listing.—Company has agreed to make — to list debentures 
on New York Stock Exchange.—V. 130, p. 1 . 


Unit Corp. of America.—Two New Models.— 

Production in the company’s excavator division has been greatly in- 
increased by the manufacture and marketing of two new models, W. H. 
Schmidt, President and General Manager, announced. Both new designs 
embody original structure features and depart entirely from conventional 
excavator design. 

The company is the first, according to Mr. Schmidt, to introduce an all 
encased gear case as well as to fully equip with a roller bearing which pro- 
vides smoother operation of the excavators. The new models are known 
respectively as unit 5-12 and unit 3-10.—-V. 130, p. 1846. 


Union Bag & Paper Corp.—Recapitalization Planned.— 

A special meeting of the stockholders will be held on April 15 for the fol- 
lowing purposes: (1) To consider and act upon the following prceposal; 
To change the par value of the 200,000 shares of capital stock from $100 
a share to $30 a share, thereby decreasing the amount of the authorized 
capital stock from $20,000,000 to $6,000,000 and the amount of the issued 
capital stock and the capital of the corporation from $14,980,936.36 to 
$4,494,280.91 and (2) to change the directorate to one class from two 
class to be elected annually , the number being reduced from 15 to 9 members. 

A special meeting of the stockholders will be held on April 16 for the fol- 
lowing purposes: To consider and act upon the following proposals: (a) To 
change the 200,000 shares of capital stock of the par value of $30 a share 
(upon such par value error effective) into ,000 shares without par 
value; (b) To amend Article III of the Agreement of Consolidation under 
which this corporation is formed to read as follows: ‘“The number of shares 








lay of 
the manufacture of synthetic methy! alcohol, according to a survey by 


of the capital authorized capital stock of the Consolidated corporation 
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shall be 200,000 shares without par value, all of one class. All stock of the 
‘Consolidated Corporation without value whether now authorized or 
authorized by subsequent increase of capital or pursuant to any amendment 
of this Agreement of Consolidation may be issued from time to time for such 
consideration as may be fixed from time to time by the Board of Directors 
and authority so to fix such consideration is hereby granted to the board of 
directors by the stockholders.”—V. 128, p. 2825. 


United States Lines, Inc.—Receives New Mail Contract 

A contract for the eastbound ocean mail service between New York, 
Cherbourg and Southampton, involving the construction of two $30,- 
000,000 super-ilners of the Bremen class, was awared to the corporation 
on March 13 by Postmaster General Brown. 

Plans for the new liners, to be built in 4 years, are before the Shipping 
Board in connection with applications for large construction loans by the 
United States Lines under the terms of the merchant marine act, which 
authorizes advances up to 75% of the total cost of the vessels. It is under- 
stood that the board has informally approved the loans. The plans for the 
vessels must be approved by the Navy and Commerce Departments. 

The two new vessels must be completed by the Spring of 1934. A 
performance bond of $200,000 will be required. The new vessels as 

lanned will exceed 50,000 tons and have speeds in excess of 29 miles an 
our.—V. 130, p. 1670. 


United Electric Coal Companies.—£arnings.— 
Period Ended Jan. 31— 1930—3 weer er 1930--6 Mos.—1929. 





Gross profit. ....------ $272,550 $454,422 $723,421 
Royaltics depreciation & 
Pa 115,632 91,110 191,649 194,662 
Int., Fed. tax, &c-.---- 47,153 59,149 47,152 162,625 
NGS OrOMht..... .662+0-«0 $109,765 $199,925 $215,621 $366,134 
Earnings per share on 
271,000 shs. common 
stock (no par)_------ $0.39 $0.72 $0.77 $1.32 


—V. 129, p. 3981. 


U. S. Industrial Alcohol Co.—To Increase Stock.— 
The company has notified the New York Stock Exchange of a proposed 
in common s from 400,000 shares to 500,000 shares, no par 
value. ‘The stockholders will meet on April 17.—V. 130, p. 1670. 


United States Shares Corp.—Trustee.— 

The Empire Trust Co. has been a Spee trustee under agreement and 
declaration of trust dated March 1 1930 securing United FixedTrustShares* 
series Y.—V. 130. p. 1299. 

United States Steel Corp.—$33,555,356 Tar Refund 
Approved.— A tax refund of $33,555,356 to the corporation 
has been gpl by the joint Congressional committee 
on internal revenue taxation. The refund is on over- 
assessed taxes for the years 1918, 1919 and 1920.—V. 130, p. 
1846. 


United Verde Extension Mining Co.—Farnings.— 














} services or other thi 





of value as shall be fixed by the board, any and all 
ee ~ so issued the full consideration for which as fixed by the directors 
been paid or delivered to the corporation to be deemed fully paid and 
non-assessable. 
3.—After the reorganization shall have been effected to increase the 
number of shares of capital stock so that the number of shares that may 
henceforth be issued by the cor tion shall be 600,000 shares of common 
stock without par value, 120, shares of lst pref. stock without value, 
30,000 shares of 2nd preferred stock without par value, and 50, shares 
of conv. pref. stock without par value. 

4.—To authorize the directors to offer to holders of 1st pref. stock and 
2nd pref. stock the right tc exchange their shares of Ist pref. stock and 
2nd pref. stock for shares of conv. pref. stock upon the following terms: 
for each three shares of new Ist pref. stock without par value, one share 
of conv. pref. stock without par value, and for each three shares of new 
2nd pref stock without par value, one share of conv. pref. stock without 
par value and $8 in cash, such exchanges to be effected by the surrender 
and cancellation of the certificates representing said shares of lst and 
2nd pref. stock and the issue in place thereof of certificates representing 
conv. pref. stock. 

At present, the company has an authorized capitalization consisting of 
40.000 shares of $50 par ist pref. stock, 10,000 shares of $50 par 2nd pref. 
stock and 200,000 shares of no par common stock. There are outstan 
39,754 shares of Ist pref. stock, 9,923 shares of 2nd pref. stock and 156,74 
shares of common stock. 

A letter to the stockholders, dated March 18, says in substance: 

The steady and substantial expansion of the business of the company 
and the ever widening scope of its activities have emphasized the lack of 
flexibility in its capital structure. However well adapted it may have been 
to conditions in the earlier years of development the directors have become 
convinced that a re-arrangement of the different classes of stock will be to 
the advantage of the company and its stockholders 

The board therefore wishes to recommend the reclassification of the 
capital stock under a plan of voluntary reorganization pursuant to the 
laws of West Virginia. This plan was aporcves at a meeting of the board. 

The reorganization provides for the division of each class of stock into 
three times as many shares, the new shares of Ist and 2nd pref. stock to be 
without par value, and each class of stock to have the same interest in the 
ak 4 and assets of the company after the reorganization as before. 

If the reorganization is authorized by the stockholders and after the 
same shall have been effected, it is proposed to increase the capital stock 
of the corporation by the authorization of 50,000 shares of new $3 conv. 
pref. stock without par value and to offer the same to the Ist and 2nd 
pref. stockholders in exchange for their shares of Ist pref. and 2nd pref. 
stock on the basis set forth above provided the number of preferred stock- 
holders electing to make the exchange is sufficient to render the authoriza- 
tion and issue of the new conv. pref. stock desirable. 

The new conv. pref. stock without par value wil! be entitled to cumulative 
referential dividends at the rate of $3 per share per annum; will be entitled 
n involuntary liquidation to $50 per share before any payments are made 
upon the common stock; will be callable upon not less than 60 days’ 
notice on or before Dec. 31 1933, at $40 per share and accrued dividends 
and thereafter at $55 per share and accrued dividends; will have full voting 
rights: and will be convertible up to and including Dec. 31 1933 into the 
new common stock in the following ratios: Up to and including Dec. 31 
1931 one share of new common stock for each share of conv. pref. stock; 
after Dec. 31 1931 and up to and incl. Dec. 31 1932 one share of new 
common stock for each 1 1-3 shares of conv. pref. stock: after Dec. 31 1932 














Calendar Years— 1929. 1928. 1927 1926. lud Dec. 26 ; 
Gross revenue. ....---- $11,780,473 $7,147,438 $5,802,206 $6,330.753 | S24,"Pa°9 and eens Orel stock ne Share of new common stock for 
Other income_---.---- 351,007 599,279 328,224 304,527 Sani’ tas A ccount : por Caten dar weed: 
Total income. -_--_---- $12,131,481 $7,746,717 $6,130,430 $6,635,280 ° . . 1926. 
ees. wae — sue 5. eee tye oI aD my 6 O83: oe pag we SOE eteaenated $28,118,457 $16,684,214 $9,950,287 
er exp., inci. taxes --— Si, Dee * 9 . 4 
Res. for deplet. & deprec 2,925,405 2,805,395 2,812,412 2,980,169] %@xes)-------------- 32,788,083 26,286,014 15,056,524 9,027,571 
5 Net income... ------ $2,575,986 $1,832,442 $1,627.690 $922,716 
Net income--------- $2,988,898 $1,020,026 def$533,771 $250,314 ' 
Dividends - - ~~~ 227-2 x3.937,500 2,100,000 3,150,000 3,150,000 | Other income... ---.- 1,386,391 945,993 444.632 ~—-282,866 
Rate... ------------ ($3.75) ($2.00) ($3.00) ($3.00) Total income. ...---- $3.962.377 $2.778.436 $2,072,322 $1,205,589 
Balance, deficit -_--- $948,602 $1,079,974 $3,683,771 $2,899,686 | qosne oe r+ oan ai 53. 
hares of capital stock . Taxes we mw eee ee ee ere 669,290 316,937 260,000 x90 ,2' 
eet eh ou cap atee aes gor Oe 1088 Oa | _ Net income $3,002,238 $2,159,103 $1,483,899 $1,061,587 
° sn.o e . Oe dé Bt Ce. £2. ae oe . “ ® ¥ J . , 
x 38.60% paid out of depletion reserve account and 61.40% paid out of a — Ban cecer----- A eas 1D eae tt ee 1 Pye | 
sur’ us.  MABVOeeceecaeeceer = « , e , « * , 
7 Comparative Balance Sheet Dec. 31. Common divs ----.---- 940,380 783,710 577 425 577,461 
1929. 1928, 1929. 1928. Balance, surplus - - --- $1,908,107 $1,221,590 $753,857 331,111 
Assets— 3 $ Ltaviitites— $s s Com.shs.outst .(no par) - 156 .742 156 ,742 115485 EL YT 
Mining prop----- «4,180,066 7,031,018} Capital stock -_--- 525,000 525,000 | Karnings per share--_-_- 18.17 12.79 $11.52 
Mach.,equip.,&c  y46,411 69,549] Accts. payable,&c 447,487 421,662 x 1925 taxes.—V. 130, p. 1670. g y 
Investments __ .-- 160,560 1,271,624] Surpius......._.-. 14,769,825 15,957,951 : 
Land, ranches, &c 87.440 106,480 Weinberger Drug Stores, Inc.—Common Stock Placed on 
ae Sai'bie Sav'aee an Annual Dividend Basis of $1 in Cash and 4% in Stock— 
Cash agi aoa-=-- 1,253,892 4 ests Split-up A pproved—Financing—New Directors—Earnings.— 
-. GB0UFibles 22-2 ewewee . wl The act " "le t , 5c 
Due on ave anil de 3,637,826 2°750'402| Total (each side) 15,742,312 16,904,614 e directors have declared an initial quarterly dividend of 25c. a share 





x After depreciation and depletion of $30,845,620. 
reserve of $7 ,634,429. 

Arthur Notman has been elected a director to succeed Lester R. Budrow. 
—V. 129, p. 2876. 


Upson Co., Lockport, N. Y.—Eztra Dividend.— 


y After depreciation 


The directors have declared an extra dividend of 10c.a shareand the 
regular quarterly dividend of 40c. on the class A and class B stocks payable 
Like amounts were paid on April 15. 


April 15 to holders of record Apri! 1. 
July 15 and Oct. 15 1929 and on Jan. 15 1930.—V. 130, p. 306. 


Utilities Hydro & Rails Shares Corp.—Frplains Indi- 


vidual Features of Trust Group of Financial Editors.— 


A group of financial editors met March 13 at the headquarters of the 
corporation, 154 Congress St., Boston, to inspect the first system that has 


been devised and placed in operation in Boston, for the benefit of the 


newspapers, banking houses, and for investors to enable them at all times 


to determine the relative standing of utilities, railroads, and hydro-electric 
ties of the country, from the point of view of past accomplishments 
and demonstrated ability to hold their lead among the corporations of 


pro 
their respective industries 


The equipment. resources, and personnel of the organization are or- 


gapvized to eliminate theories in judging relative values of securities of 
these classes of orsanizations so that facts alone obtained from the I.-S. 
C. Commission publications in the case of the railroads and only statistics 
co are sources are used as the base of these tests, as applied to 
utilities. 

350 items are used in making 33 tests of the railroads; 75 items are used 
in making 15 tests of utilities. —V. 130, p. 1846. 


Warner Bros. Pictures, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of $19,205,000 
optional 6% convertible debentures, due Sept. 1 1939, which are issued and 
outstanding, with authority to add to the list upon official notice of issuance 
and distribution: $638,000 optional 6% convertible debentures, series due 
1939, making the total amount applied for $19,893,000.—V. 130, p. 1496. 


Warren Bros. Co.—To Rearrange Capital Structure.— 
The stockholders will vote Apr. 8 on approving resolutions of substantially 
the following effect: 
reorganize this corporation pursuant to an act of the legislature 
of West Virginia approved Mar. 13 1920 so as to permit the issuance of 
,000 shares of common stock without par value, 120,000 shares of lsat 
pref. stock without par value and 30,000 shares of 2nd pref. stock without 
par value, and so as to provide that the outstanding shares of stock of the 
corporation shall be exchanged for new shares without par value upon the 
following terms and conditions: for each outstanding share of Ist pref. 
stock, par $50. there shall be issued in exchange therefor certificates for 
three shares of Ist pref. stock without par value, for each outstanding share 
of 2nd pref. stock, par $50. there shall be issued in exchange therefor certifi- 
cates for three shares 2nd pref. stock without par vaiue, and for each out- 
standing share of common stock without par value there shall be issued in 
exchange therefor certificates for three shares of common stock without 


— 


and 1% in stock on the new common stock, no par value, payable April 1 
to holders of record March 21. This is equivalent to 50c. a share and 1% 
in stock on the old common stock recently split-up on a basis of 2 new 
shares ar each old share held. The old common stock received 50c. 
quarterly. 

Early in February last, the stockholders increased the capital stock from 
300,000 to 100,000 shares of no par common stock and approved an issue 
of 10,000 shares of no par preferred stock. The preferred shares will not 
be issued at the present time. 

L. J. Wolf of Mandelbaum, Wolf & Lang, and E. G. Tillotson of E. G. 
Tillotson & Co., Inc., have been elected directors. 

E. G. Tillotson & Co., Inc., Cleveland and Cincinnati, are offering at 
$20 per share 10,000 additional shares of common stock. This will increase 
the total outstanding issue to 70,000 shares. Cash realized from the sale 
of this stock will be used in accordance with a conservative expansion policy. 
It is planned to open 12 new stores during the current year. 

Sales and earnings of the company and predecessor companies for the 






Loe three years, as certified by Price, Waterhouse & Co., have been as 
ollows: 
Calendar Years— 1929. 1928. 1927. 
Pe en enna anmmmena 17 7 
RECs eed eho dah osenagmane $1,531,636 $572,893 $331,882 
ae cent at tasvenee. - - - so dena $120 fe P rh PAN be 
SE is as 0s os ot ce ones a ie cea gt en a 74,212 18 691 
Net ES Pe ae em RRs .76 $3.71 . $0.93 
x After all charges, depreciation & Federal taxes. The above ‘Net 
share”’ is calculated in the average number of shares of old stock outstan: 
during 1928 and 1929, and on 20,000 shares as applied to 1927. As o 


Feb. 20 1930, this old stock was split two for one. 


Sales for the month of January 1930, totaled $145,237, an increase of 
94% over the same month of last year.—V. 129, p. 299 


Wheeling Steel Corp.—Earnings.— 














par value. 
2.—To authorize the directors to issue and sell the authorized shares of 


capital stock from time to time for such consideration in cash, property, 





Calendar Years— 1929. 1928. 1927. 1926. 
Value of sales. .......-. $84,687 .303 $78,073,001 $72,000,000 $83,437,942 
Net earnings......-.-. a13,321,683 11.871.316 8,690.568 9,870,340 
Other income.......... 1,038,260 1,033,679 830.530 741,782 

Tota! income......--. $14,359,944 $12,904,995 $9,521,098 $10,612,122 
Deduct—Provyv for depr. 

exhaust. of min., &c. 4,007,976 4,065.251 3,432.195 3.291,885 
Bond, &c., interest_....- 610,303 1.826.004 1.524.986 1,596,699 
Federal taxes.......... 36,000 570,000 535,000 717,078 

Net income.____.... $8,005,664 $6,443,739 $4.028.916 $5.006,460 
Divs.on Wheel .St'l Corp. 

Preferred A stock--.-..(8%)397,600 (8)397.600 (8.6)427.420 (9.2)457,12 

Preferred B stock.... 2,255,680 2,255,680 2,425,179 2,594,326 

Ne fo caatenwun 10% % 10.75% 4% 

Common stock... - (2%)789, 38 sstnue eeecee  ~ wSamew 

Balance, surplus_.--- $4.562.744 $3,790.459 $1.176,318 $1.954.971 
Profit and loss surplus.. 16,980,466 13,033,086 11.040. 9,863,746 
Shares common stock 

outstanding (par $100) 402,301 394,819 394 837 394 837 
Earned per share....--- $13.56 $9.60 $3.48 $5.95 


a After deducting ch 


arges for maintenance and repairs of plants of ap- 
proximately $5,200,000. 
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—S a —_—— 
following proxy committee to secure stockholders’ support for the sale: 
Consolidated Balance Sheet Dec. 31. sng, | James A. Campbell, John Tod, Richard Garlick and Samuel Mather. 
7 Bere — wr wi ka 4 . For the first time in years the Sheet & Tube company beard of 
Land, bidgs, Mach ° $ | p,favilittes— —_— 970000 4,975,000 | is divided on the recommendation of Mr. Campbell. A poll of the board 
uip., &e 274,566,202 69.351.397 | Pref. B stock... 22°556 800 22'556.800 showed that six favored the sale to Bethlehem and three opposed it. 
mnhev.e”. wn’ Common stock... 40,230,100 39,481,900 Mr. Campbell and Mr. Purnell have both issued statements explaining 
assoc., &c., cos. 4,566,076 3,804,635| Funded debt out- Sg their viewpoints, and declare the plan as proposed, in view of increasing 
Cash withs.f.agts. |... 870.578| standing 32,042,000 32,994,500 competition in the steel industry, will be for the best interests of the 
Inventories... . . .26,012,037 27,166,881 | Purch. money obiig 1,000,000 | ..--.’| Company and of Youngstown. ey state that the decision to sell came 
Invest.in Wheeling oma ‘Accte parable. 4.528.432 5,355,716 | Only after five years of serious consideration of the problem. In_ view 
Steel Sere. ¢ ~ Acer ’ peiitties 1.649 293 1.505.129 of the opposition they have obtained the consent of Eugene G. Grace, 
stoe’ phe 371,582 Divids able.. 663.320 "663.320 President of the Bethlehem Steel Corp., to come to Youngstown and address 
Accts. and notes le elit Res. for’ relining, : j various groups on the benefits of the proposed arrangement. Under the 
¢ le 6.526.959 8.968.976| &e * 489.731 959,963 | Plan. Youngstown would become the Western headquarters of Bethlehem, 
U.S. Liberty bas. 6,901,733 6,103.108| Res. for accidents ; 2 with an executive and administrative group stationed there. Mr. Campbell, 
Marketable aang 1,460,852 1.489.875| and conting.... 3,254,030 3,577,997 it is stated, would remain with the corporation in an executive capacity. 
Cash “] banks & on 4.207.008 9.544.861 CUTE sdwecurns- 16,980,466 13,033,086 ; ; Two Compantes Would Be 0 rn lemen an : ss ¥ 
a charges. 610, "798, n statements given to the press March 12, r. Grace r. 
Deferred charges. 3,610,805 3,798,108 _ | campbell emphasized the fact that, the two com nies Gane » one <£ 
ds iusiooe 128,364,172 125098,411 re 128,364,172 125098,411 | Supplement each otner. n point Mr. mene tied : 
fter g reserv ' nities “Bethlehem’s principal steel products are structural shapes, rails and 
enGetes to $29 806-251 ee Bee and exhaustion of minerals | »41) accessories (which Youngstown does not produce) and plat and bars 


Western Air Express Corp.—Time Extended.— 
See Aero Corp. of Calif., Inc., anove.—V. 130, p. 1847. 


Wextark Radio Stores, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 50 cents a 
share due at this time. 

A statement issued after the meeting stated: 

“In view of the large outlay of working capital required for additional 
inventories due to the opening of 32 stores during the year and the building 
of a factory for the manufacture of radio tubes, equipped with the latest 
automatic machinery, it was deemed advisable to conserve the company’s 
working capital even though current earnings are sufficient to justify a 
dividend pray under normal cicrumstances. The tube plant has con- 
age ie di + Fy yn of radio tubes for delivery during the next 12 months.”’ 
—v. De 5 


White Rock Mineral Springs Co.—50c. Frira Dividend 
—Quarterly Rate Increased—Listing, &c.— 


The directors have declared an extra dividend of 50c. a share and a — 
lar quarterly dividend of $1 a share on the common stock, and the regular 
uarterly dividend of $1.75 a share on the Ist pref. stock, all payable 
pril 1 to holders of record March 28. In the previous quarter a regular 
uarterly dividend of 75c. a share and an extra of $1 a share were paid on 
the common stock. 

The New York Stock Exchange has authorized the listing of stock trust 
certificates, represent 3 additional shares of common stock (no Res 
value), on official notice of issuance, in exchange for the outstanding 10, 
shares of second pref stock and pees second preferred stock trust 
certificates, on the basis of five shares of common stock for each one share 
of second preferred stock, making the total number of stock trust certificates 
for common stock applied for 250,000 shares. 

















Calendar Years— 1929. 1928. 1927. 
NE ed aia atsh casei te an ear oe ws $3,504,272 $3,392,862 $3,219,885 
SE SEN  ciivnnnseiecebaneein 91,852 81,924 72,411 

EE EE. sb idccdnccenadadhwar $3,596,124 $3,474,786 $3,292,296 
Selling, admin. and general expenses. 2,114,352 2,072,571 1,976,817 

RE ss hiiraid acmcatbina wo bit ce biaate $1,481,772 $1,402,215 $1,315,479 
Federal and other taxes. _........-- 251,900 252,000 51,800 

RI cree i tila ie ask ie esto dian $1,229,872 $1,150,215 $1,063,679 
First preferred dividends (7%)------ 3» 129,843 130,403 
Second preferred dividends ~~ - . ~~~ (20 % )200,000 PAP Fi (15)150,000 
Common dividends ($3).......---.- ($4)800,000 ($3)600,000 ($3)600,000 
oop. ala aia Sioedas | ees TOs | Tie aTs 
Miscellaneous additions.......----- | 3,228 ° 65.171 © 2° 

Ce ee 2,235,958 ,141,24 ,896 ,22: 
Miscellaneous deductions_.........- ’ 30,203 = 191268 ” ete 





Profit and loss surplus_........_- 


$2,205,755 $2,126,448 $1,865,703 
Shares of common stock (no par)..-- 200,000 200,000 200,000 


Earned per share.................. $4.35 ; 
—V. 130, p. 1132. 
White Star Refining Co.—Business Gains.— 


Volume of business for January and February was substantially in excess 
of the Fen trom = months of 1929 according to President, H. B. Earhart. 
The Commonwealth Oil Corp. of Indiana, a subsidiary, distribut White 
Star products in that State, is making satisfactory progress, he said, with 
retail stations in operation strategically located in South Bend, Mishawaka 
and Elkhart and bulk stations in Elkhart and South Bend. 

The White Star Re Ce. will distribute through its service stations 
tires and batteries, &c., addition to its petroleum products. It has 
arranged to have tires, batteries, &c., manufactured under its own brand. 
It is the intention of the company to test the ble economic advantages 
of distributing all of these products through its extensive service stations, 

hus to obtain the benefits of chain-store system.—V. 130, p. 1106. 


Wiebolt Stores, Inc.—IJncreases Directorate.— 


Ira Rosenberg has been elected a director, i th hip of 
the board to 10.—V. 128, p. 3371. ncreasing the membership o 


Youngstown Sheet & Tube Co.—Consolidation Depends 
on Prozy Battle—Proposed Purchase of Youngstown by Bethle- 


hem Steel Corp. Requires Approval of Stockholders.— 
A battle for proxies is the sequel of concurrent action March 12 by the 
ds of directors of the Bethlehem Steel Corp. and the Youngstown 
Sheet & Tube Co., authorizing the purchase of the latter by the Bethlehem 
“Opposition to the anle w being led he 
Ppposition © sale g led by Cyrus 8. Eaton, Cleveland, who 
has temporarily established headquarters at Youngstown. Allied with 
him is the Wick group of Youngstown. The proxy committee opposing 
W. Hr. Foster, Chairaman Generel Finmeceding Con oro eee 

y §F A a enera epr: o., Youngstown; “ 
Wick, Cleveland. ” - vs aipiaadanns edhe 

The proposed sale will be submitted to common stockholders of the 
Youngstown company at a special meeting on April&. There are 1,200,000 
shares of common stock outstanding, and under Ohio law it is necessary 
to obtain the consent of holders of two-thirds of these shares, or 800, . 
to carry out the recommendation of directors. There are 4,500 shareholders. 

Mr. Eaton states that he has assurances from holders of more than the 

uired number of shares to block the plan. 

e agreement of the directors contemplates the assumption by the 
Bethlehem company of the outstanding bonds and all other liabilities and 
obligations of the Youngstown organization, payment in cash of an amount 
equal to the par value ($15,000, ) of the preferred shares of the Youngs- 
town company and accrued dividends thereon to the date of liquidation, 
and the exchange of 1,200,000 shares of Youngstown common stock for 
1,600,000 common shares of the Bethlehem corporation. In other words, 
1 1-3 shares of Bethlehem stock will be exchanged for one share of common 
stock in the Youngstown company. The selling company will retire its 
outstanding shares of preferred stock as part of the transaction. 

Objections to the Sale. 

A letter sent out by the committee opposed to the consolidation declares 
that the ‘‘announced basis of 1 1-3 shares of common stock of ie my 
for one share of Youngstown common stock involves a substantial sacrifice 
to Youngstown Sheet & Tube stockholders on the basis of the current 
market.’’ It is also declared that the sale would be ‘hurtful to the local 
community and demoralizing to the steel industry.’’ The committee adds 
ba Mi L vou cout seare s a2 ny a company whose destiny has been so 

osely bound up w at o o and the Youngstown distri bed 
by Eastern interests and Gngnree a history. ——— 

u Oo. Management, headed by James A. 
irman, and Frank Purnell, esident, has appointed the 


The Yo town Sheet & 
Campbell, 





for the production of which Youngstown has only a small percentage of 
the capacity of the country. On the other hand, Youngstown manu- 
factures principally the more highly finished steel products, especially 
tubular products and sheets, while Bethlehem’s capacity for such products 
is only a small percentage of that of the country and its plants for the 
production thereof (except boiler tubes, which Youngstown does not pro- 
duce) are loca at Sparrows Point, Md. The consolidation should, 
therefore, result in a better diversification of products and consequently 
more stabilized earnings.” 

Addressing himself to the same subject, Mr. Campbell said: 

“Bethlehem produces all of the important commercia! steel products 
which this company either does not produce at all or for the production 
of which it has only a small capacity.”’ 

In informal remarks to the press Mr. Grace stated that only 31% of 
Joungsews 6 production is in heavy rolled products, compared with 
69% in light products. The ratio for Bethlehem, on the other hand, is 
78% for hea products against 22% for light products. The comb 
company would produce 66% heavy products and 34% light products. 

In recommending the consolidation, Mr. Campbell said that it would 
result in the substantial competitive advantage of being able to supply 
customers with their entire requirements in all steel products. By the 
same token it would tend to eliminate fluctuations in earnings due to a 
lack of diversification of products. He likewise pointed out Bethlehem’s 
strong position in ex markets, with the Sparrows Point plant located 
at tidewater and th a fleet of ocean-going vessels operating between 
Atlantic, Gulf and Pacific ports. 

The uisition of the Youngstown Sheet & Tube Co., if approved, will 
give the Bethlehem Steel Corp. steel ca ty in or near every important 
ucing centre in the country outside of the South. Its recent pur- 
chase of the Pacific Coast Steel Co. provides it with plants at three points 
on the Western coast. The map shows the distribution of blast furnaces, 
steel works and mills with the exception of the Pacific Coast plants. 

The combined steel ingot capacity of the Youngstown and Bethlehem 
companies, ng to a statement by Mr. Grace to the press, would be 
13,000,000 gross tons a year, counting open-hearth ca ty now under 
construction by Bethlehem. This, he said, would be about 20% of total 
capacity of the country, which he placed at 65,000,000 to ,000 ,000 
tons. ethlehem’s capacity, after the completion of work now under 
way, will be 10,000,000 tons a year, while Youngstown’s capacity is 3,000,000 


tons. 

Bethlehem’s capacity alone will exceed the best production of Great 
Britain or France and will surpass the output of the United States Steel 
Cop: in each of the first four years of its existence. 

e Bethlehem-Youngstown combination would have a little more than 
one-half of the present rated cope of the Steel corporation, which, 
at 24,500,000 tons, represents 38% of the total capacity of the country. 


Asks 14 Questions on Sale of Youngstown Company.— 


A challenge to the sponsors of the proposed sale of the Youngstown Co. 
to Bethlehem Steel Corp. is laid down in the form of 14 questions in a 
statement made public late March 18 by Myron C. Wick, Jr. 
of the committee of stockholders opposed to the sale of the Youngstown 
company. “As a stockholder in the Youngstown Sheet & Tube Co.” 
says Mr. Wick, “I have, of course, read with interest the published state- 
ments of Messrs. Campbell and Purnell as to the reasons they believe the 
sale of Sheet & Tube Co. to Bethlehem Steel Corp. is for the best interest 
of Sheet & Tube stockholders. I have been very disturbed at the way in 
which our board of directors, by a divided vote, are trying to push Sheet & 
Tube into the arms of Bethlehem. I feel that stockholders are entitled to 
— answers to certain specific questions as follows.’’ Five of the 

uestions are: 

‘8 1. Why was a special stockholders’ meeting called precipitously for April 
8 with the annual meeting —_ 2 weeks away? 

2. Why should I, as a stockholder, be rushed into becoming a stockholder 
in a corporation that offers me neither the earnings nor the stable dividends 
that I looked for and found in Sheet & Tube? 

Why should I be asked, in addition, to take a loss at the market p imag 
on exchanging my shares? If the Sheet & Tube stock is to be pulled down, 
I feel I am entitled to have tangible reasons why. 

4. Why am I ex ed to take at its face value the statement that a 
sale to Bethlehem will stabilize Sheet & Tube’s dividends, when I know that 
Sheet & Tube has an unbroken and rising dividend record of a quarter of a 
pape ft while Lyon one paid sal one dividend in the past 5 years and 

only 10 out of the t years 

5. What has onddaaly happened since Chairman Campbell’s optimistic 
statement to stockholders in his annual report of a few weeks ago to make 
him and President Purnell point to the company’s dubious future and its 
inability to stand on its own feet? 


Committee Favoring Deal Says Opponent’s Earnings Report 


m dng ony Fa ined in a circular sent to stockhold 

Char that the es contain a sen 8 olders o 
the Youngstown Sheet & Tube Co. by the committee of stockholders 
opposed to the proposed merger are ‘“‘manifestly misleading,’’ were made 
Siarch 20 by a committee of stockholders favoring the consolidation. The 
latter committee is made up of James A. Campbell, Chairman of the 
Youngstown company; Samuel Mather, Richard Garlick and John Tod. 

The committee opposing the merger announced that it had served 
formal notice on the Younsstown Couper for permission to examine the 
books of the Bethlehem company. e secretary of the committee also 
issued a reply to the answers made by Frank Purnell, President of the 
Youngstown company, to the 14 questions r g the merger which 
had been formulated by Myron C. Wick Jr. This statement said the 
statement by Mr. Purnell sought to shift the discussion from facts and 
figures to prophecies and opinions. 


Statement Favoring Consolidation. 


The statement of the commento of stockholders favoring the consolida- 
tion read as follows (in part): 

‘Under date of March 17, a committee composed of Messrs. W. H. 
Foster, Philip H. Schaff and Hugh B. Wick, copemes the proposed con- 
solidation of your company with Bethlehem Steel Corp. sent to each share- 
holder of your company a circular letter purporting to give, among other 
things, the earnings per share on the common stock of your company and 
of Bethlehem Steel Corp. since 1921. 

“The figures contained in that circular are manifestly misleading unless 
their relation to the basis of the proposed consolidation is made entirely 


clear. 

“The following comparison with the comments we shall make will, we 
believe, enable the shareholders to judge whether the relative earnings of 
the two companies justify the terms of the proposed consolidation: 





Youngstown 
— Bethlehem Steel Corp.— Sheet & Tube 
Equiva Co. Earns. per 
Earnings Earnings on Shares now 
1 1-3 Shares. Outstanding. 
$3.41 $5.57 
7.07 10.32 
9.97 1.94 
6.69 5.08 
8.69 7.95 
20.67 17.28 
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“It will be noted that the years 1922 and 1923 have been omitted from 
the above figures, although given in the circular of March 17, because 1924 
is the first full year in which Bethlehem owned and operated the fy me 

from the Midvale and Cambria companies and in which Sheet & 


Tube owned and o ted the perties uired from the Steel & Tube 
Co. of America and Brier Hill Steel Co. Th 


- oO Therefore, the earnings of 
years have little bearing upon the relative values of Bethlehem and Sheet 
& Tube as now constituted. 

“The figures given by the _ ceeeaites committee as Sheet & Tube’s 
——- in 1924 to 1928 inclusive make no allowance for the fact that 
in 1929 the Sheet & Tube stock was diluted by a 20% stock dividend, which 
added nothing to the assets of Sheet & Tube or to its es wer. The 
proposed consolidation is based upon the number of shares of Sheet & Tube 
now ou and not upon the number ounmne during Pe 3 ears. 

“The figures of it .01 given in the circular of March 17 as Bethlehem’s 
earnings per share 1929 is based upon the number of shares outstanding 
at the end of the year. It makes no allowance for the fact that for the 
additional stock which Bethlehem issued during 1929 it received nearly 
$136, in , which, because received late in the year, contributed 
little to the year’s 


earnings. 

No one can honestly question the fact that sum when invested in 
its business will add materially to Bethlehem’s earning wer. There 
may be a question how best to e allowance for this addition, but to 
make no allowance and no mention of the omission is indefensible. 

“We have in the above tabulation made allowance for this factor by 
stating Bethlehem’s earnings in 1929 on the basis of the average number 
of its shares outstanding during the year. This is the basis customarily 
employed in such cases, and it is the basis which the o te committee 
itself used in stating Bethlehem’s earnings for 19: 3. On that basis 
jn ne earnings for 1929 were $15.50 per share, as given in the above 

ion. 

“It is apparent from the above tabulation that the total earnings upon 
1 1-3 shares of Bethlehem during the last 6 years were practically the 
same as the earnings upon one share of Sheet and Tube as now constituted 
during the same peri It should also be noted that during each of the 
last three years Bethlehem’s earnings (upon 1 1-3 shares) have exceeded 
Sheet and Tube’s earnin r share. 

“In considering the relative earnings of the two companies since 1923, 
please also bear in mind that during the last 7 years Bethlehem has ex- 
pended, upon the modernization and development of its properties, approxi- 
mately $180,000,000 in cash, and that although these expenditures in 
large part explain Bethlehem’s relatively better showing during the last 
— a name the full benefits of the expenditures have not even yet been 
rea : 

“The statements in the circular letter of March 17 as to the relationship 
of dividends paid on, and the market prices of, Bethlehem’s stock to its 
1929 earnings may ignored since they were based upon the erroneous 
figures of Bethlehem’s 1929 earnings. If the correct figures are taken 
the comparison is not unfavorable to Bethlehem. 

‘The statement in the circular letter of March 17 as to Sheet and Tube’s 
dividends per share prior to 1929 is misleading in that it makes no allow- 
aoe - the dilution of the Sheet and Tube stock by the stock dividend 
n " 

“Quite apart from that, however, it would seem that the Sheet and 
Tube shareholders should be more interested in the dividends which are 
now being paid by Bethlehem (and which are likely to be paid in the future) 
than in the amounts paid in the past and also in the fact that the present 
dividend rate upon thlehem stock, $6 per share, will amount to $8 
upon the 1 1-3 shares of Bethlehem stock which are to be issued for each 
share of Sheet and Tube, as compared with $5 per share now being ~ 
on the Sheet and Tube shares. his means $9,600,000 per year in divi- 
dends to the Sheet and Tube shareholders as compared with $6,000,000 
which they are now receiving. 

“In this connection it should be remembered that the omission of divi- 
dends by Bethlehem for four years and the reinvestment of its earnings in 
its business have materially strengthened Bethlehem and rendered more 
certain its ability to continue dividends in the future. In considering its 
ability to continue dividends at the present rates attention is invited to 
the fact that at the end of 1929 Bethlehem had in cash and marketable 
securities $196 ,019,078, including $78 ,472,582 held for redemption of bonds. 
At the same time Sheet and Tube had in cash and marketable securities 
$12,945,476.""-— V. 130, p. 1847. 








CURRENT NOTICES. 


—Financial reports for the year 1929 filed by 103 of the principal fire and 
marine insurance, casualty and surety companies show substantial profits 
earned from underwriting by 67 of these companies, while 36 show small 
losses. It is only in the past three years that profits have been made by the ma~ 
jority of companies from this branch of the insurance business. The policy 
followed by insurance companies of inventorying securities held in invest- 
ment accounts to the market when compiling their annual financial reports 
has its good and bad features, it is pointed out. The 1929 statements show 
its bad feature. Out of the 103 companies listed in the analysis prepared 
by Clokey & Miller, 52 Broadway, New York, only 14 showed a profit in 
their investment accounts, among these being Aetna Insurance, American 
Surety Co., Boston Insurance, Continental, Fidelity Phenix and Hartford 
Fire Insurance. However, as the majority of the companies kept intact 
their investment portfolios, no actual losses were sustained and since the 
first of the year a large portion of this inventory shrinkage has been re- 
placed through market appreciation. A graph covering insurance stock 
movements during 1929 and the first three months of 1930 shows a pre- 
cipitous drop from the high point in early October to the low of early 
December with but slight recovery since. This recovery is nowise in 
proportion to the general appreciation of their investment accounts. Other 
features of the analysis include a comparison of essential figures for 1929 
with those of 1928, such as capital, total assets, premium reserve, surplus, 
liquidating value, premiums earned, losses incurred, expenses, gain or loss 
from underwriting, net interest earnings on investments after expenses, 
profits or loss on investments, total earnings, dividends declared, net earn- 
ings per share, market range high and low for the year, &c.; classifying 
327 companies into 84 groups showing respective affiliations; together with 
a commentary on analysis and a detailed tabulation of capital increases. 
Foot notes make this analysis complete and comprehensive. 

—Formation of the new firm of Cuttle, Gifford & Richey, Incorp., to 
specialize in wholesale distribution on the Pacific Coast of both domestic 
and foreign securities, has been announced. The firm has offices in San 
Francisco and Los Angeles and later will open an office in Seattle. All 
of the principals have been prominently identified with leading Pacific 
Coast investment houses for a number of years. Mr. Cuttle formerly 
was Vice-President and Manager of Mysell, Moller & Co.; Mr. Gifford 
has been associated with Blyth & Co. for 10 years as distributor of securities 
in San Francisco and New York; Mr. Richey formerly of Blyth & Co. 
and more recently a general partner in Holt & Richey, San Francisco Stock 
Exchange firm; and Mr. Jensen formerly was Pacific Coast Manager of 
L. L. Davis & Co. 


—Announcement has been made of the organization of the firm of 
Schaumburg, Rebhann & Osborne, to deal in investment securities, special- 
izing in municipal bonds. The new firm will act as correspondents of 
Heller, Bruce & Co. of San Francisco and will maintain offices at 27 Wil- 
liam St., New York. The partners are F. W. Schaumburg, J. H. B. 
Rebhann, and C. Milton Osborne. Special partners are Henry M. Duys 
and Harry A. Bruce. Mr. Schaumburg was until recently a partner in 
the firm of Hannahs, Ballin & Lee and prior to that was associated with 
Harris, Forbes & Co. for many years. Messrs. Rebhann and Osborne 
have been associated together for six years as municipal bond brokers under 
the firm name of Rebhann & Osborne. This firm has been dissolved. 


—Prince & Whitely, N. Y., are distributing an analysis of Standard 
Brands, Inc. 





—Sheridan B. Fry, formerly Chicago sales manager of P. W. Chapman 
& Co., Inc., has been appointed vice-president in charge of sales of L. L. 
Davis-Cleary Co. of Los Angeles. Previous to his connection with P. W. 
Chapman M. Fry was San Francisco manager of Pearsons-Taft Co. L. L. 
Davis-Cleary Co., are correspondents of L. L. Davis Co., Chicago and New 
York investment firm and are fiscal agents for American States Public 
Service Co. which holds numerous utility properties in California and 


elsewhere. The firm also handles a diversified list of high-grade invest- 
ment securities. 


—Sheeline Frost Co. announces its formation to conduct a general 
investment business with headquarters at 10 Post Office Square, Boston 
The members of the firm are Paul D. Sheeline, who was previously with 
Hemphill, Noyes & Co., and Herbert 8S. Frost, purchasing agent for the 
city of Boston under Mayor Nichols and for 20 years was a director of the 
Exchange Trust Co. of which he is also a Vice-President. The firm will have 
private wire connection with Paine, Webber & Co. The trading depar- 
ment will be in charge of Jerome M. Ingalls. 


—Financial statements of industrial operations in 1929 show that, despite 
the severe recession in the closing months, the year as a whole was one of 
the most profitable ever enjoyed by American corporations, according to 
the ‘‘Fortnightly Review’ for March 15, issued by G. M.-P. Murphy & 
Co., N. Y. The “Review” contains individual discussions of such annua] 
reports as those issued by Continental Can Co., Inc., the Goodyear Tire 
& Rubber Co., Bethlehem Steel Corp., Columbia Gas -& Electric Corp. 
and United Carbon Co. 


—Brian J. Ducey, formerly advertising manager and statistician with 
Emery, Peck & Rockwood, has been appointed head of the statistical 
department of Jackson Bros., Boesel & Co., members of the New York 
Stock Exchange, Chicago. Mr. Ducey is a member of the Financial 
Advertisers’ Association's investment research committee and Chairman 
of the publicity committee of the Analysts’ Club. 


—Announcement is made that G. Street & Co., Ltd., representative 
financial advertising agency in Great Britain, established for more than one 
years, have made arrangements with the financial advertising company of 
Rudolph Guenther-Russel Law, Inc., so that the clients of both companies 
will be able to receive prompt and effective advertising service on both 
sides of the Atlantic. 


—New York & Hanseatic Corp. announces that Bayerische Hypotheken 
und Wechsel-Bank have established a branch office in Oberammergau, 
Germany, in order to place modern banking facilities at the disposal of 
foreign tourists visiting the famous Passion-Plays this summer. 


—McEldowney & Co., Inc., Bridgeport, Conn., are now located at 167 
State St., Bridgeport, Conn. In conjunction with the opening of their new 
offices they announce they are equipped to give additional service in safe 
deposit vaults, stock exchange service, and letters of credit. 

—Pask & Walbridge, New York, is distributing a survey of the Carbide 
& Carbon Corp. and its subsidiaries, showing how synthetic commercial 
alcohol is being manufactured from waste fumes created in the manufac- 
ture of calcium carbide. 


—T. G. B. Cortelyou, for 21 years with United States Mortgage & Trus} 
Co., and since the merger last July, with The Chemical Bank & Trust Co., 
has joined the statistical and investment staff of British Type Investors, Inc, 

—Pask & Walbridge is distributing an analysis of the common stocks of 
Southwestern railroad systems, including the St. Louis & Southwestern, 
the Missouri, Kansas & Texas System and the Kansas City Southern. 

—Watson & White have prepared market analyses of the following 
companies: Columbia Gas & Electric Corp., Canada Dry Ginger Ale, 
Inc., Foster Wheeler Corp. and Rossia Insurance Co. of America. 

—The March number of the ‘‘Income Builder’’ discussing various finan- 
cial and economic problems of interest to the investor, has been issued for 
distribution by Pirnie, Simons & Co. of Springfield, Mass. 

—E. A. Pierce & Co., members of the New York Stock Exchange, have 
consolidated their two Detroit offices in a new office at No. 1 Ford Build- 
ing, in charge of Wood Williams, resident partner. 

—Newburger, Henderson & Loeb, members of the New York Stock 
Exchange for many years, are issuing the first daily market letter to be 
prepared by the New York office of the firm. 


—Thomas G. Stockhausen has been admitted as general partner of 
West & Co. and will be one of the two representatives of the firm on the 
floor of the New York Stock Exchange. 

—G. L. Ohrstrom & Co., Inc. announce the opening of a Newark office 
in the Military Park Building, 60 Park Place, with Harry P. Schaub and 
Leslie W. Dehn as representatives. 

—Baker, Winans & Harden, members of the New York Stock Exchange, 
of New York and Philadelphia, have prepared an analysis of United Aircraft 
& Transport Corporation. 

—First Illinois Company of Delaware, who operate offices in New York, 
Chicago, Washington and Wilmington, has opened an office in the Russ 
Building, San Francisco. 

—The Bankers Trust Co. has been appointed registrar of the preferred, 
common stock and option warrants of the Commonwealth Southeastern 
Corporation. 


—Laurence Cohn & Co. have opened a permanent branch office in The 
Garfield-Grant Hotel, Long Branch, N. J., under the management of 
Lee E. Holl. 

—Thomas W. Fitzgerald, formerly with Merrill, Lynch & Co., has 
become associated with Throckmorton & Co. in their Wholeenie department, 

—P. F. Cusick & Co., 44 Wall Street, N. Y., have iss ysis 
on Texas Corporation, copies of which are available on oll me 


—The Equitable Trust Co. of New York has been a int 
agent for the capital stock of J. D. Sweet Engineering 3 me ciel 


—F. L. Bittles & Co., members of the New York Stock Excha 6 
have prepared an analysis of the Chrysler Motor Car Co. - _= 


. Roy Prosser & Co., 52 William Street, New York, have issued for 
distribution to investors a circular on King Royalty Co. 


—W. Vaughan Lewis has become associated with C. H. Huston & Co., 
Inc., in charge of their bank stock department. 


Leonard M. Totten, member New York Curb Exchange, has become a 
member of E. A. Baker & Son, New York. 


—An analysis of National Biscuit Co. has been prepared by Smith, 
Graham & Rockwell, 50 Broadway, N. Y. 


—The corporate route of Phillips, Angell & Co., Inc., N. Y., has been 
changed to Paton, Holland & Co. 


—Farr & Co., New York, have prepared a circular on the capital stock of 


the National Sugar Refining Co. 


—Frederick T. Fisher has been elected a Vice-President of Childs, Jef- 
fries & Co., New York. 


—Hornblower & Weeks have issued a special analysis of Consolidated 
Film Industries, Inc. 


—Chatham Phenix Corp. has issued an analysis of Phillips Petroleum Co, 
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UNITED STATES STEEL CORPORATION. 





TWENTY-BIGHTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1929. 





Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey. 
March 14 1930. 
To the Stockholders: 


The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1929, together with a statement of 
the condition of the finances and property at the close of that year. 


CONSOLIDATED INCOME ACCOUNT FOR YEAR 1929. 


The total] earnings were, after deducting al] expenses incident to operations, including a —_ and maintenance (approximately 
$107 .000,000). allowance for employes’ profit sharing fund, and taxes (including reserve for Federal income taxes), per nsolidated 


























Se lak a ke inches ee Shen ee MNEs cnbbboanecekdeunad $265 838 932.27 
Less, Interest on outstanding bonds and mortgages of the subsidiary companies._......-....--- 222 --eee eee 7.116,478.98 
ne ee eee wei ekdddeeebdb pals subenh Miveenbadenbnedcsenene $258 .722 453.29 
Less, Charges and allowances for Depletion, Depreciation and Obsolescence. -.-............-----------2- 2-2 eee eee 63 .274,162.66 
a i wai ndsncdbwanvbtbbavenatdtickieebeitdbdddmbidipiawenciacwiads $195,448 ,290.63 
Deduct, Interest on U. S. Steel Corporation Bonds outstanding: 
ee et ob bad eb aiea base oeesendedatbbenbibtbeandbihbakabade didian $2.271,.429.78 
a ee Ge EE SE ct Sa edhe es Anda ee Ree desbsos Ob 04 Sb bt enDESENSe LE MoEAERNEEOes 5,556 961.58 
7 828 391.36 
Pid maids ht hat eA Chika ton sew iend pee etbdad pene tas Hehe pherehitinbs Hidbinindee btn weeowee $187 619,899.27 
Add: Special income receipts for the year, including net adjustments of various accountse_.......-...--.--.------2 eee +--+ --- 9,972,160.97 
Ee eee ania ae ORR RA aE eS obnbehaonvevdtesbabatitizbibobdbattudaniebsnab tia inibneatabubonie $197 592,060.24 
Dividends for the year 1929 on U. 8. Steel Corporation stocks: 
i tnd bad bnds sé Sedbedik hotbbidinbbontabaute bdddetvsbssadbwbtban sdubebubi needa $25,219,677 .00 
Common { Regular DP UENb SLAC NRCS RENO MEN KATE ANSe be dbdn En hensbonintbhbrbasbebuanneandis *$55,717.940.25 
TE al ur. tes one cd mcianeh adowa-noneantivtoceasiilenskbaiiaededies 131:100.00 
63 849,040.25 
89,068 ,717.25 
ee ee an cnnee sic ecab abe basbatab suse neaeetime eh edbarte nathan eebe aaeet $108 ,523 342.99 


* Includes $749,063 for March 29 1930, dividend on Common Stock issued in January 1930, in acquirement of properties of Atlas Portland Cement 
Company and lumbia Steel Corporation. 


SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES 


(Since April 1 1901) 
Balance of Undivided Surplus, December 31 1928, exclusive of Profits earned by subsidiary companies on inter-company sales of preducts 


ee ee Ce Ce i i.e ies eieeeed dasa neRe eee eae hOrs aNRAhna de thwbetbeaeboshueteuseonwd $410,277 349.27 
Add: Surplus Net Income earned in year 1929, per Income Account, page 1 (pamphlet report)__.............2--- eee eee 108 ,523 342.99 
Refunds received in 1929 of Federal Income and Excess Profits Taxes of earlier years_._.....-.......-- 2 ~~ eee 15,756 ,595.72 
Balance of Inventory Reserve originally provided to absorb deflation in values because of post-war economic adjustment, now trans- 
I a a a a aa cars seit a ahh ct ah Maile a ales elas a aries Cen bidet Wiaab diese Maiti heb some 47 076,404.12 
Reserve set aside to provide against ible failure to realize Mining Royalties on unmined fron ore from specific properties, now 
transferred te Surplus, being no longer required for that purpose. .. <n. cccccccccccwwcccwcccewcccccoseccoceccecescccccce 7.000 000.00 





$588.633 ,692.10 
Less, Charges to and Spovoeetetions of Surplus: 
Premium and unamortized discount on Bondsof United States Steel Corporation and subsidiary companies retired 








PPS RE EE Le Th Ir $40,626 554.2 
Surplus appropriated for amortization of appreciated cost to U. 8. Steel Corporation of its investment in capital a 

stocks of Subsidiary Companies in excess of their investment in tangible property.............-.....---.--- 88 296 020.8 
Oapital provided in organization (in 1901) and heretofore carried in ‘‘Surplus”’ account written off in reduction of 

a a scl cas gw ta che ms se hr eh graced cdc al eee eno wr tpn abana ish eb abe aniedag eh teeth tepenas 25,000 ,000.00 

153 ,922 574.34 

Balance of Earned Undivided Surplus, December 31 1929, exclusive of Profits earned by subsidiary companies on inter-company 

Se rT OTE ORIN ND I ss shi te sk be ins a anos Sa As ico ent AD cas haw mani ad thee Glib ey tee wed wan aime ond a $434,711,117.76 


Note.—Surplus of Subsidiary Companies amountin:s to $44,898,748.2%, and representing Profits on sales of materials and products to other subsi 
pee ey which are on hand in latters’ Inventories December 31 1929, is deducted from the amount of Inventories included under Current Assets 
msolidated General Balance Sheet. 


APPROPRIATED SURPLUS INVESTED IN CAPITAL EXPENDITURES 
ee Ge oe a os ie aaa eau ce dna ae dine a anmis Mae Raee naw S ORES edhaa Ene owaanonEwnnmnnes $278,000 000.00 


OPERATIONS FOR THE YEAR. 


The active demand for steel products which marked the closing months of 1928, continued in steadily broadening pro- 
portions into and through the summer of 1929; not until October was there any appreciable recession in deliveries. During 
the first nine months of the year operations equalled 94 per cent. of full capacity of finished products for sale, peak 
og gece of 100 per cent. having been reached in the month of May, while the average for the entire second quarter was 

.) per cent. During the closing quarter of the year, however, the output dropped to 74.5 per cent. For the entire year 
the average was 89. 2 per cent. of capacity compared with 83.4 per cent. in 1928. 

These uniform and favorable conditions permitted the mills and plants to operate efficiently which, together with 
fairly stable prices received (virtually the same as the 1928 average in respect of domestic and a slight advance in case of 

rt), produced satisfactory earnings results for the year. 

ollowing the financial disturbances in the securities market in October and November there was up to January lst a 
marked reduction in the tonnage of new business placed. But following that date there was an improvement which has 
continued to the date of writing this report. At December 31 1929 the unfilled orders on the books of the subsidiary com- 
panies totalled 4,417,193 tons, compared with 3,976,712 tons at close of 1928. At March 1 1930 the total was 4,479,748 
tons. During the first two months of 1930, production of finished products for sale averaged 80 per cent. of capacity, 
while shipments were at a somewhat higher percentage account of considerable tonnage having been shipped from stock. 


PRODUCTION. 


@ The production of the several principal departments for the year 1929 in comparison with results for the preceding 
year, was as follows: 


1929. 1928. Increase. 

Tons. Tons. Tons. Per Cent. 
i ae oes Sie el iain be char edin deme o th eee damask mo rwuraiea cae 30,540,565 26.633 ,554 3,907 .011 14.7 
re NIN FL oa heiwthckaeenandmwebeieananendguwaenanxcic 14,763,412 14,600,181 163.231 1.1 
ao ce eo Ec et dtitin basa ebauceeredecewuccusoeenendaneeede 31,826 .634 28,691 .024 3,135,610 10.9 
a ice cegdinenennnecepiionabibiansscmsauiind 17,355,036 15,993 ,373 1,361 .663 8.5 
a en nae ea eaueeabbine dese cewnbocwaemnetesod 16 ,484.985 15.237 .717 1,247 .268 8.2 
Steel Ingots Fy | el cela ie Siren oieen cn wanse 21,868.816 20,105.749 1,763 .06 8.8 
ee ee, ee rr ee Che i. ce woebbeatineebtiowncrcnctioboadechaaseackice 15,302 .669 13,972,388 1,330.281 9.5 

Bois. Bbis. Decrease. 
Ne sue ests in enan sso abo ieietniicde nukbioiaeme ames nninieatnmns 11,549,000 14,957 ,000 3,408 ,000 22.8 


As will be observed from the foregoing the increases in output were general in all departments except Cement, the 
decrease in which latter reflects the diminution in demand for this product which evidenced itself in latter part of 1928. 
However, the demand this year to date is very largely in excess of same in similar period of last year, and it is confidently 
expected the lull in demand during 1929 was but a temporary recession. The relatively small increase in output of Limestone 
is wholly accounted for by the lesser quantity required for manufacture of Cement. On page 23 of pamphlet report will 
be found a table detailing by classes the production of finished steel products during 1929 in comparison with the results 


for preceding year. 
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SHIPMENTS AND BUSINESS. 
The shipments of all classes of products in comparison with shipments during the preceding year were as follows: 


} 1928. Increase or Decrease. 
Domestic Shipments— Tons. Tons. Tons. Per Cent. 
Rolled and ( 12,700,556 1,326,572 
Pig Iron, I p 299 .603 +2 
Coal, Coke, 4,282 .412 1,935,530 
Sundry Materials and By-Products 169 557 161,224 8,333 
Total tons all kinds of materials, except Cement 20,754,494 17 443,795 3,310,699 18.98 Inc. 
CeO RO QUI AE ane ccencnccccsuscacdcvesscudunadedencesassaassane 12,234.733 14,555,064 2,320,331 15.94 Dec. 


~ ana ne 1929. 1928. Tworenes or Deer ane. 
port Shipment ‘ons. ‘ons. 

Rolled and Finished Steel Products 1,272,573 65,346 

Pig Iron, Ferro and Scrap 20,962 45,493 24,531 

Sundry Materials and By-Products 153,4 34,821 


Total tons all kinds of materials 1,416,498 1.471.554 55,056 3.74 Dec 


15,234,355 13,973,129 1,261,226 9.03 Inc. 

















Total Value of Business (Covering all of above shipments, including cement, marine equip- 
ment delivered and other business not measured by the ton unit)— 


Domestic (not including inter-company sales) $890,485,381 $821,558 ,132 $68 ,927 ,249 8.39 Inc. 
Export 89,656,315 91,017,636 1,361,321 1.50 Dec. 
$980,141,696 ~~ $912,575,768 $67 565,928 7.40 Inc. 

The average price received for the total tonnage of rolled and other finished products shipped netted on the domestic 
shipments 23 cents per ton more than the average received per ton for an equal tonnage of similar products respectively 
shipped in 1928; and as to the export shipments the price received per ton was $2.22 more than the average secured in the 
preceding year. The average price received for domestic and export tonnage combined was 38 cents per ton more than in 1928. 


VOLUME OF BUSINESS. 


The total value of business transacted by all companies during the year 1929, as represented by their combined gross 
sales and earnings, equalled the sum of $1,493,505,485 compared with a total of $1,374,443 33 in the preceding year. 

This amount represents the gross value of the commercial transactions conducted by the several subsidiary com- 
panies, which includes sales made between the subsidiary companies and the gross receipts of the transportation companies 
for services rendered both to subsidiary companies and to the public. 

The earnings for the year as shown in this report represent the combined profits accruing to the several corporate 
interests from the above gross business, all of which comprehends completed commercial transactions except that profits 
arising from inter-company sales are included in reported earnings only when realized in cash or a cash asset by the con- 
solidated organization. 

The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products 
are stated on basis of f.o.b. mill values. 


Gross Sales by Manufactu Iron Ore, Limestone and Coal and Coke Companies: 1929. 1928. Increase. 
To customers outside of U. 8S. Steel organization $980,141 ,696 $912,575,768 $67 ,565,928 
Inter-company sales (sales between subsidiary companies) 375,201,580 337 ,332 ,803 37 ,868,777 

$1,355,343 276 1,249,908, $105,434, 

Gross Earnings and Receipts of Transportation and Miscellaneous Companies:* . ee BUS £08,706 


Transportation Companies 111,112,728 99,424,708 11, J 
laneous Companies 27 ,049 481 25,110,154 1 pt 920 


$1,493 505,485 $1,374,443 ,433 $11¢ 062,052 
* Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. 8. Steel organization. 


MAINTENANCE, DEPLETION, DEPRECIATION AND OBSOLESCENCE. 
The expenditures made during the year for general maintenance and upkeep of the properties and the further provisional 


allowances from Earnings and Income for accruing deterioration and obsolescence of improvements, equipment and facilities, 


and for depletion of natural resources, in comparison with similar expenditures and allowances for the preceding year, were 
as follows: 














Increase or Decrease 
Expended for— 1929. 1928. A ’ Per Cent. 
Ordinary repairs and maintenance, exclusive of blast furnace and coke oven relinings, &c- - - -$100.735-915 $100 ,763,714 02 D: 


, ec. 
Blast furnace and coke oven relinings, etc d . 2,383 ,833 : .500 96.71 Inc. 
Extraordinary replacements 929,521 2,979,943 ‘ sedi Bee 
Total OO ee eee eee ett ttt? tte $106 364,769 $106,127 ,490 237. “92 Inc. 

In addition deere was appropriaced from Earnings by the ee, comp .nies for exhaustion $237.270 22 Inc 

of natural resources and for deverioration and obsolescence of plants and properties, the 

net amount of 63,143,861 56,077 .758 7,066,103 12.60 Inc. 
Total expended and appropriated from Farnings for maintenance, depletion, depreciation 
and obsolescence of investment in tangible property $169,508 ,630 $162 ,205,248 $7 303 382 








4.50 Inc 
The total charges and allowances from income for accrued Taxes for the year compared with similar charges for 1928 
were as follows: 
State and all other T ¢ Federal I $37'739 322 $36.015.942 $18 
ta a er laxes, exce er nceome ’ ’ ’ ’ ¢ “ 
Folerel'l Tax at 17,232'624 14,959:809 2972 '818 
$54,971,946 $50,975,751 $3,996,195 





BONDED AND MORTGAGE DEBT. 


In the early part of 1929 after extended study and consideration, the Directors decided to retire or provide for the 
retirement of the entire issues of the United States Steel Corporation Fifty Year 5% Gold Bonds of 1951, and its Ten-Sixty 
Year 5% Bonds of 1963. Of these issues there were outstanding at January 1, 1929, exclusive of bonds theretofore pur- 
chased and then in the treasury, $134,830,000 and $136,632,000, respectively. The plan decided upon together with a 
presentation of the advantages which would accrue therefrom to the corporation and stockholders, was fully outlined in 
circular addressed to stockholders dated March 5, 1929. 

The plan contemplated supplying the cash funds required for the foregoing in a * from cash resources in hand repre- 
senting surplus and other reserves, and in part from proceeds of sale of additional shares of Common stock to be offered 
Common stockholders. Of the total amount of the Fifty-Year 5% Gold Bonds outstanding as above, $58,368,000 were of 
non-callable series. The greater part of these were held by a few interests with whom arrangements were made to turn in their 
bonds for redemption at the eall price for the callable series. 

The plan as above outlined was carried out in its entirety, the stockholders of the Corporation at the annual meeting on 
April 15, 1929, taking the necessary action permitting the issuance and sale of the required number of shares of additional 
Common stock needed for the purpose. 

At December 31, 1929, the status of the retirement of issues of U. S. Steel Corporation bonds was as follows: 

50 Year Ten-Sizt Total 
$134.830.000 
er eras datie post Sinlcwowses 133,158,000 


Unpresented for redemption at December 31, 1929, but for payment of which at redemption prices cash is 
specifically held by Trustees. viz.° 

Bonds actually called for payment and on which interest has ceased 372, $4.707,000 

Bonds of non-callable series ‘ 000 1.300.000 





Upon the consummation of the above plan current annual earnings will be relieved of the necessity of providing interest 
and sinking fund requirements of $29,247,350. 


The retirement, or providing for the retirement, of the above $271,.462,000 of bonds (ex. accrued interest) called for the use for that purpose 
of cash funds in the amount of 


Under the offer to stockholders to subscribe for an additional 1,016,605 shares of Common stock at $140 per share (see page 7, pamphlet 
report) there was realized cash in amount of 


$305,323,731 


142,697 ,624 


$162,626,107 
Subsidiary Companies’ Bonds. There was also called for redemption on November 1, 1929, the entire then outstanding 
issues of the Indiana Steel Co. First Mortgage Bonds, $20,858,000, and The National Tube Co. First Mortgage Bonds, 
$10,791,000. To December 31, 1929, there had been retired $19,561,000 of former and $10,012,000 of latter issue, leaving 
unpresented for payment, but to redeem which at call price cash is specifically deposited with trustees, $1,297,000 of Indiana 
Steel Co. and $779,000 of The National Tube Co. issues. Interest on these bonds ceased to accrue from November 1, 1929. 


Leaving a balance provided by cash representing surplus and reserves 
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SUMMARY OF CHANGES IN BONDED AND MORTGAGE DEBT DURING YEAR. 
Specany retired during year as above: 


. Steel Corporation Bonds - - ---.- ~----- ~~ -- -- 2 - - = - - en en en nn nn nn nnn nn nn nn nn nnn nnn nnn en nn enenwnwnnannecan ann nennann $265,455,000 
Indiana Steel Co. niet Tae PCRAROEE TD OO, ONES 6 ok oc coon poccccccwcssccccesccescceses conenesseseeaseeensnseccassnessseess 29.573.000 

Additional retirements at maturities and by sinking funds: 
Subsidiary companies’ bonds and mortgages... ..-------------------------------<-<----------------0-----0------------------- 3,398,437 
Bonds of U. 8. Steel Corporation issues in treasury at December 31, 1928, which were cancelled--.-.-.---..------------------------------ 45,918,000 
Total reduction uring Yea? - - 22 n cc con oo ww ewe ewww ncn ce wesc cc cw wc een cc ecw ceencnccccwscwccceccccocceccccescoccccee $344 344,437 


Also cash is specially deposited with Trustees for redemption on presentation of bonds included in balance sheet in 
Bonded Debt at December 31, 1929, as follows: 


Matured and Called Bonds— 
U. 8. Steel iss 


_ CRIN Is 5 or beet sconaapemmeneegeepegamemmamer nts. 1 =raoa eaten *4 501 00 
Companies’ issues . - - - - - - oe ee ce ee ee ewe cc ew en conn en ee en eee w ee wee nc cece cess wn ence ccer cece y J 
Uv. a" shes 50 Year Bonds, non-Callable SOrieS .. . occ cc cccccccccccccccnccccweccccccscccccccccccccesoccesseswnesssosecccese 1,300,000 


CAPITAL STOCK. 

The stockholders at the annual meeting of the Corporation on April 15, 1929, approved an amendment of the Certifi- 

cate of Incorporation fixing the authorized capital stock at 12,500,000 shares of Common and 4,000,000 shares of Preferred 
stock. The status for the year of the ‘“‘Authorized” and the “Issued” capital stock is as follows: 





Preferred 
Stock tock 
Total Authorized Capital Stock, Shares............-.-----.----2---2------- 2-0-2 --2----- 12,500,000 4,000,000 
1 Stock Issued: Shares Par Value Shares Par Value 
ies December 31 1928...-.-----------..-----------.~----<---------~----------=---~----~ 7,116,235 $711,623,500 3,602,811 $360,281,100 
Issued in 1929 for Cash in accordance with terms of offer of April 16, 1929, to stockholders of 

record May 1 1020........- nce ccc cccncccccccccc cece ccc enn neon ose eccwccccccee FF i OS ae 
Total issued and outstanding December 31 1929-.-.-----.-----------------------------<---- 8,132,840 $813.284,000 3,602,811 $360,281,100 


Under agreements entered into in 1929, for purchase of properties, assets and business of The 
Atlas Portland Cement Co. and the Columbia Steel Corporation (see below) and the transfers 
of which properties were effected in January 1930, there were issued for the acquirement 
thereof shares of Common Stock totalling. ............-..-------------------------- 428 ,036 0 a ee oe 


Making total Capital Stock outstanding at date of issuance of this report.---------.-------.- 8,560,876 $856,087,600 3,602,811 $360,281,100 

The issuance of above shares for Atlas and Columbia properties having been made in January 1930, tl.c stock does not 

appear in the balance sheet at December 31 1929, submitted in this report. However, as the shares so issued receive the 

dividend of 134% on Common payable to holders of record February 27 1930, the amount of this dividend on such shares 
($749,063) is included in the dividend deductions from 1929 income. 

Of the 1,016,605 shares offered in 1929 to stockholders for cash subscription at $140 per share, subscriptions were received 

for 1,009,867 shares (99.3); the balance, 6,738 shares, not taken under the subscription rights, were sold by the Corporation 


in the market as authorized by the Directors in the subscription offer. The total cash realized from the 1,016.605 shares 
was $142,697 624.50. 


PURCHASE OF THE ATLAS PORTLAND ge 2 pt Tad AND COLUMBIA STEEL CORPORATION 


During the year the corporation after extended negotiation and investigation entered into contracts for the purchase of the 
properties, assets and business of The Atlas Portland Cement Company and of the Columbia Steel Corporation. The 
properties were transferred to the Corporation in January, 1930, and payment was made for same wholly in shares of Common 
stock of United States Steel Corporation, 176,265 shares having been delivered for the Atlas and 251,771 shares for the 
Columbus Steel properties. The total cash value of the properties, assets and business of these companies acquired as 
stated was appraised by the Corporation at not less than $31,137,000 in the case of the Atlas and not less than $41,375,000 
in case of Columbia. Further particulars respecting these properties, including the division of the respective total values 
between fixed property and net liquid assets, will be submitted in 1930 annual report. 

The Atlas Portland Cement Co. owned and operated six cement plants located at Northampton, Pa., Hudson, N. Y., 
Hannibal, Mo., Leeds, Ala., Independence, Kan., and Waco, Tex., with many years supply of raw material for manu- 
facture of cement located contiguous to these plants. The plants have an annual capacity of 18,000,000 barrels. The 
plants, it will be observed, are all located in and serve territories almost wholly far removed from the territories (Pittsburgh, 
Chicago and Duluth) in which are located the cement plants previously controlled by the Corporation. The acquisition 
of the Atlas plants, accordingly, broadens widely the territory served by the Corporation in the marketing of Cement and 
without in any appreciable degree enlarging its product available for distribution in territory heretofore supplied. The 
Atlas Portland Cement Company was one of the oldest producers of Cement in the United States, its brands and service 
are highly esteemed by consumers and it is believed that the aequirement of its properties and their operation by the Cor- 
a subsidiary, Universal Atlas Cement Company, will prove satisfactory in every way to consumers and the 

orporation. 

The Columbia Steel Corporation owned and operated steel producing plants and rolling mills at Pittsburgh, Cal., 
(30 miles from San Francisco) , at Torrance, Cal., (on the outskirts of Los Angeles), a steel foundry at Portland, Ore.; and a 
biast furnace and by-product coke plant at Provo, Utah, (40 miles from Salt Lake City). It also owned extensive iron ore, 
coal and limestone deposits in Utah. The annual capacities of these plants are: Coke, 297,000 tons; Pig Iron, 175,000 
tons; Steel Ingots, 340,000 tons; Finished Rolled Steel Products, 286,000 tons; Steel Castings, 25,000 tons. The principal 
rolled steel pieces manufactured are: Merchant and Reinforcing Bars, Light Struetural Shapes, Wire Mill products, 
Sheets (black and galvanized) and Tin Plate. 

For several years the United States Steel Corporation has had under consideration the establishemnt of steel producing 
and manufacturing operations in Pacific Coast territory, the better to serve its existing trade as well as to prepare for the 
future growth of both domestic and foreign trade by service from coast plants. The manufacturing operations of substantial 
character which it had nearest to the Pacific Coast in respect of cost of delivery were at Birmingham, Ala.; and in the Pitts- 
burgh, Pa., District. The steel consumption in the Pacific Coast territory is important and it was economically logical, 
therefore, that the Corporation establish produeing plants in that territory. 

The properties of Columbia Steel Corporation having been offered to the Corporation on terms considered reasonable 
and on which it was felt a satisfactory return would immediately be earned by the properties, their purchase was decided 
upon after an extended and exhaustive examination, inspection and study of the properties and their possibilities. This 

urchase of the Columbia properties affords a nucleus from which it is confidently believed the productive capacity on the 
acific Coast can be expanded from time. to time to the interests of consumers, of the territory and of the Corporation. 


CAPITAL EXPENDITURES. 


The expenditures made by the Corporation and the subsidiary companies during 1929 for additional perty, new plants, extensions and 


improvements less credits for sales of perty and salvage, also credit for net reduction in lock-up fn advanced charges for stripping and 
development work at mines, equall f. 


Se Ch con choweaendeedane babneak an oped nn Dee hbadatadne ec odvbieccnsinnatbuaceua 9 329 674 
This amount of net capital expenditures was added to the Property Investment Account, but during the year there was written out of x a 
account against depreciation reserves provided frem income, the sum of $23,616,211 for the balance of investment cost (in excess of credits 
for sales and salvage) of plants and improvements of by sale, abandonment and/or dismantlement; also $3,010,373 was sindlarly 
written off for exhaustion of investment cost in minerials, making a total reduction in Property Investment Account from this source of-_ 26,626,584 
Leaving net increase for the year in Property Investment from additional expenditures, less credits from sales and write-off of investment cost of $32,703,090 


The above amount of expenditures of $59,329,674 in the year for additions, extensions, etc., is classified by property 
groups as follows: 


Manufacturing properties, exclusive of the by-product coke plants 





ee ie aul ho scout, ia RRS eH AAR MENS RID +40 900 368 
For I a a dc hack wae bendine abdeod buineoedned au cL eel bibs si dthnetebbctibowbadaskee ne 909,426 
a es od gia be M eld alana ean eedaenmacecnwn és Baus cimsmbweonwe nimwe de scneeutk 3,417,577 
a en ek edut conkers wi dinmachiec uve pbkacidd dona newadivuneshisadebiiebianabescucri 1.729,844 
ei ame eee ek iw ocak kikbueuadaobes ceGliuwnas Vbbabibbnwcde datladwdndbadnas eames 8,814,819 
For Water transportation properties: 
to ha aa ass ok Sree iene ans debi Skiba os takes Ih eek nee a kas dociniimin dtaalae $3 542.575 
Neen a ate ne ek ise el nimi ica Waku otal cane dicks ck eee nen usin ead Cr. 238,090 
ee cee neh Eh cnn ekanat uk ghia noms eh sakedhewinweainondaacdcaesnboldasandstbedbus 531,749 
3,836,234 
on inh ws ek hee leks cacehinie ed cstocsan a cba edidi aati tint wine wise eiicedelee gaia: 130,928 
Fee ee ee ne en diitndnncacmndebesepabncadosdsadadauniwunecuasebenccseabnubis Cr. 101,971 
For Net leck-up In pk mg | and development expenses at mines, viz.° 
Expended d' Dt dT see eaten e etn bh Caleb dcnecoehennten akernekdwsdaastaeenmadsueeawndenononne $4,505,107 
I we ala bh rica te nang emiad dies soeie aidp nahh pina Gipiiai ine wabwabewan ara 6,218,468 
Cr. 1,713,361 


$59,329,674 
companies were 
d from earnings 


_ During the year the following smaller and obsolete plants or departments of plants of the pega 
discontinued and their investment cost written off to reserves for depreciation and obsolescence provide 
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and income, viz.: Bellaire, Ohio, plant; New Castle, Ohio, blast furnace No. 1, and the old Pittsburgh Warehouse, all of 
Carnegie Steel Co.; the Salem, Ohio, plant of American Steel & Wire Co.; the Lassig (Chicago plant of American Bridge Co.; 
the Bessemer, Alabama, blast furnaces Nos. 1 and 2, of Tennessee Coal, Iron & Railroad Co. The Fairfield Steel car plant 
of this last named company was sold. At the National plant of National Tube Co. six lap weld pipe mills and at that com- 
pany’s Lorain, Ohio, plant, two of such mills were discontinued. This was occasioned largely by the program decided upon 
late in 1928, to substitute seamless pipe capacity for a substantial part of lap weld type of pipe, the use of which is being 
displaced by the former. 

Reference was made in last year’s annual report to the survey which had been concluded of the properties of the manu- 
facturing subsidiaries with the view of forecasting the probable amount which it seemed it would te necessary to expend 
in the next few years for rehabilitating and modernizing a number of the departments and extending the facilities in order 
to conduct operations on an economic basis, to take care of the growing demands of the trade and retain the Corporation’s 
relative position in the industry. As a result of this, large appropriations for the foregoing purposes were authorized dur- 
ing 1929, the more important of which are mentioned in the preceding outline of expenditures made in the year. The balance 
unexpended on these authorized appropriations at close of 1929, including the 1930 budget, for mine stripping and develop- 
ment work, totaled $147,870,000. This amount will be increased somewhat by authorizations granted and to be granted 
in 1930. It is estimated that about $125,000,000 of this total will be expended in 1930. 


BALANCE SHEET, STATEMENTS OF ACCOUNTS AND STATISTICS. 


The statements of accounts and statistics presented in this report comprehended the combined results for the United 
States Steel Corporation and all of the Subsidiary Companies with, however, balances due between affiliated companies 
omitted from both assets and liabilities. The Consolidated General Balance Sheet thus exhibits the combined assets and 
liabilities of the United States Steel Corporation and of the several subsidiary companies. 

In this balance sheet at December 31 1929 the valuations at which the stocks of the subsidiary companies were originally 
acquired by the United States Steel Corporation on basis of par value of its stocks and bonds issued therefor, have been 
reduced by write-offs to credit of Property Investment Account of amounts of Earned Surplus appropriated for amortization 
of such investment cost as follows: 


Earnings appropriated and —— in retirement through sinking funds of U. 8. Steel Corporation bonds 





he thins pehinithteah ening wiped ewes di teakesialee ae $182 ,092,834.00 

Earnings and 8 lus appropriated to cover cost of capital expenditures for additions and betterments and which appropriateins have been 

formally applied in the accounts in reduction of Property Investment Account, thus substituting tangible property values in lieu of 
5 fay me < as cost based on par of U. S. Steel securities originally issued as stated__.............-..---.---.-------- 207.708,569.68 

urplus specifically ap : 
ee ose of a Wale be etntines e-sesne pparambegecevansncecensonsereresanssacccnencoweussonecennee $30,208,078 3 
nd in year , as see 1 Ge DOS FB PA Fe i ho kb eee es din sk Sbwd cance dcseecsscccccsenceensasscs ° . é 
118,501 ,096.32 
Total 





énssuesesooune $508,302 ,500. 
- bs total equals the par value of the Common Stock originally issued upon organization of the Corporation and shortly 
ereafter. 

There has also been written off in 1929, in reduction of Property Investment Account, the $25,000,000 of working capital 
provided at formation of the Corporation and heretofore carried to credit of ‘Surplus provided in organization.” 

The accounts of the United States Steel Corporation and of the Subsidiary Companies for the year 1929 have been 
audited by Price, Waterhouse & Co., the independent auditors selected for this purpose by the stockholders at the annual 
meeting April 15 1929. The certificate of the auditors is printed below. 


EMPLOYEES AND PAY ROLL. 


The average number of employees in the service of the Corporation and the subsidiary companies during the year 1929, 
the total pay roll and average wages paid, compared with similar results in the previous year, were as follows: 








1929. 1928. —Increase or Decrease— 
Employees _— Number. Number. No. and Amt. Per Cent. 
Se at lca sed ans sph nen Sale aces ws tied ual Gea a nn lac maida 162,500 160,524 1,976 1.23 Inc. 
a yen tes spit is nn a eal Mana hh aaa A se ic 21,834 20,270 Ra 7.72 Inc. 
en eae bed CEde Ob kone weemie abode wnieenmieindmiabiin 10,876 11,847 971 8.20 Dec. 
Eipecmertation EL tic CNddend ebitddteankwatinuhed dadbadeake bee wanddaedasaet 24,199 23,541 658 2.80 Inc. 
ks a sna ws decide ots dap nanan dane toni el tie ee alae 5,571 5,520 51 -.92 Inc. 
Ge a a ee eee a 224,980 221,702 3,278 1.48 Inc. 
EE i icknnntinnnneninendinamhniandadadbaksantudmitniemesinee $420,072,851 $413,699,720 $6,373,131 1.54 Inc. 
Average Earnings per employee per day: 
All employees exclusive of General Administrative and Selling force..............-... $5.84 $5.85 $.01 .17 Dec. 
Total employees, including General Administrative and Selling force.................. 5.99 6.00 -O1 17 Dec. 


The division of the total amount paid for wages and salaries between operating and capital account was as follows: 
—Increase or Decrease— 


1929. 1928. Amount. Per Cent. 
Ia s,s ca So as 0h ts lew a sa A se BT Goa deka An al ne a $406,886 ,492 $400 ,000,492 $6,886,000 1.72 Inc. 
ne en an eee d ee eno 13,186,359 13 699,228 512.869 3.74 Dec. 
| ne Ce ee ee ee ee $420,072,551 $413,699,720 $6,373,131 1.54 Ine, 


Pensions. The Trustees of the United States Steel and Carnegie Pension Fund paid during the year to retired employes 
$3,940,678 in pensions, compared with $3,488,488 in the preceding year. Pensions were granted during 1929 to 1,007 
retiring employes and at the the close of the year there were 7,420 names on the Pension Rolls, a net increase of 420 during 
the year. The average age of the 1,007 employes retired in 1929 was 63.44 years, their average length of service 34.05 years 
and the average monthly pension $55.15. Since the inauguration of the Pension Plan in 1911 an aggregate of $26,266,101 
have been paid in Pensions. 

Employes’ Stock Subscription. In May 1929 the usual offer was made for the year 1929 to employes to subscribe for 
Common stuck of United States Steel Corporation on basis of the price of $165 per share, all other conditions and terms be 
substantially the same as in previous years. Under this offer subscriptions were received from 48,488 employes for a to 
of 83,141 shares. The 1930 offer to employes to subscribe for Common stock under this plan was made on January 14 1930, 
at the price of $169, and to the date of writing this report subscriptions have been received from 60,441 employes for an 
aggregate of 98,888 shares. At Decembeer 31 1929, there were 50,618 employes who were registered stockholders, hold 
an aggregate of 129,621 shares of Preferred stock and 715,177 shares of Common stock. There were also 23,710 additiona. 
employes who had in force open subscription accounts covering purchase of stock but were not registered holders of shares. 

At the annual meeting of the stockholders on April 15 1929, the Employes’ Stock Subscription Plan was amended, as 
provided and authorized by the New Jersey statutes, so as to permit the Corporation, in the discretion of its Finance Com- 
mittee and Board of Directors, to either purchase or to issue new stock for the purpose of carrying out the Plan. To date 
all subscriptions of employes which have been paid in full have been provided from purchmsed shares. At December 31 1929, 
there had been paid in by employes installments aggregating $7,661 ,082.34 on account of subscriptions to 135,432 shares. 

Profit Sharing Plan. In accordance with the Profit Sharing Plan adopted by the stockholders in 1921, there was a 
propriated from the earnings of 1929 the sum of $5,360,594 as the fund for distribution under the plan for that year. The 
allotment and distribution were made in February 1930, by the Profit Sharing Committee of Stockholders elected at the 
stockholders’ annual meeting in April 1929. Of the awards made by the Committee, sixty per cent. was paid in cash and 
the remainder covered by Certificates of Conditional Interest in 10,986 shares of Common stock of the Corporation in which 
the Committee invested such part of the appropriation. The stock covered by the Certificates of Conditional Interest is 
deliverable in January 1935, to employes holding such certificates, provided they are then in the service of the Corporation 
= its a ae or is deliverable prior to that date if they die while in the service or are retired under the Corporation’s 

ension Plan. 

Accident Prevention, The organized safety activities inaugurated in 1906 to prevent work accidents to employes were 
continued with the usual intensity by the Corporation and the subsidiary companies during the year 1929. Expenditures 
in the amount of $1,005,742 were made in 1929 to further provide safety devices and appliances and to educate employes 
in the safe performance of their work, compared with $1,077,346 expended in 1928. The far-reaching scope of these ac- 
tivities in which both officials and employes play an important part, may best be illustrated by the fact that up to the end of 
1929 over 226,846 employes have served on the general and plant safety committees and more than 13,700 men are now 
serving regularly. Since 1906 and to the close of 1929 serious and fatal accidents per one hundred employes have been re- 
duced 61.71%; and since 1912 disabling accidents of all kinds per one hundred employes have been reduced 86.24%. ‘These 
pereentages indicate a total reduction within the preceding period of 62,228 serious and fatal injuries in comparison with the 
accident ratio which prevailed in 1906. ; , aot 

Accident Relief. During 1929 the subsidiary companies disbursed for work accidents, including liabilities accrued 
under State Compensation Laws, the actual payment of which is spread over a period of years, a total of $4,840,832, com- 


pared with an expenditure for this purpose of $4,276,970 in 1928. Of the total disbursed during the year 85.877, was pay- 
able directly to the injured employes or their families. 
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Housing and Welfare. During the year 443 new contracts were entered into with employes for the purchase by them of 
homes under the Corporation’s Home-Owning Plan and involving the advance or loans to employes of the principal amount 
ef $1,771,639. Of the contracts entered, 130 were for constructed houses purchased by employes from outside interests, 
131 were new houses constructed by employes, and 182 were existing houses owned by subsidiary companies. At the close 
of 1929 the several subsidiary companies had an investment of $13,899,081 in advances under the Plan secured by contracts 
and mortgages on the properties, and bearing interest, payable in monthly installments over a period of years. This was a 
decrease of $750,064 from the balance so invested at the close of 1928. Since the inauguration of this Plan in 1920 the sub- 
sidiary companies have been obliged to construct but very few houses to provide living quarters for employes. 

As reci in previous annual reports, the subsidiary companies have continued to extend their assistance to employes in 
connection with Group Life Insurance carried under and through their Employe Welfare organizations. Under the plan 
the insurance contracts are negotiated and written by the insurance companies with the respective groups of employes, the 
latter paying the entire premium and the subsidiary companies functioning only in collecting premiums as authorized by 
employes through deductions from their salaries and wages. At the close of 1929 employes to the number of 180,169 were 
carrying life insurance under this plan for a total amount of $239,453,711. During the 1929 total of $2,268,150 was paid 
employes by the insurance companies for death and liability claims covered under this plan of insurance. 

he Corporation and the subsidiary companies have continued under improved organization and methods their established 
= respecting the general welfare interests of the employes and their families, including educational work, all of which has 
n fully described in previous reports. 


Sanitation. The Corporation and subsidiary companies have continued careful study and attention to all sanitar 
and other measures relating to the health, physical comfort and well-being of the employes of the various properties. Ad- 
ditional sanitary facilities were provided at the plants and properties during the year in accordance with the needs and under 
the same careful procedure with respect to economy in space and construction, maintenance and operating cost as set forth 
in previous reports. The amount expended for all sanitary work in 1929, including new facilities and the maintenance of 
those installed in previous years, was $3,057,500, as compared with an outlay of $3,052,925 in 1928. 
© Number of Stockholders. At December 31 1929, there were 167,951 registered stockholders, of whom 14,634 held both 
Preferred and Common stock. The number of registered Preferred holders was 61,667, and of Common 120,918. 











The Board takes pleasure in expressing its grateful appreciation to the officers and employes for their loyal and faithful 
services during the year in the efficient management and operation of the properties and for the satisfactory results secured. 
By ORDER OF THE BOARD OF DIRECTORS 
J. P. MORGAN, Chairman 
JAMES A. FARRELL, President. 





CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1929. 


ASSETS 
PROPERTY INVESTMENT ACCOUNTS— ies Owned and Gpssntes by the Several Companies: 
Balance of this account as of December 31 1929, less Depletion, Depreciation and Amortization Reserves per table on page 17 


i icckh states stake a eWbdiewbakhns awe enh seen scab Sasuadeeubsdhesdeanadeasidsbebeabnahaenesconesone $1,541,492,587.42 
MINING ROYALTIES: 
ee Ities on unmined ore, in respect of part of which notes of subsidiary companies are outstanding in amount of $21,- 








on I a ee bd need ANd dene dR WRAP NES Oke banaw we iw eae 66,291,180.79 
FERRED OHARGES (Applying to future operations of the properties): 
Advanced Mining and other operating expenses and charges ----------------------------------------------- $1,306,160.37 
ee eB | er ere 368,669.17 
1,674,829.54 
INVESTMENTS: 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages____.-.....-------- $5,520,417 .84 
Land Sales Installment Contracts and Mortgages under Employes’ Home-owning Plan---.....---------------- 13,809 ,080.93 19,419,498.77 
, ’ nd 
GENERAL AND RESERVE FUND ASSETS: 
Cash Resources held by Trustees account Bond Sinking Funds.__----.-.----------------------------------- $570,998.10 
(Trustees also hold $10,180,000 of redeemed bonds, not included as liabilities in this Balance Sheet.) 
Cash deposits held by Trustees for payment of the $8,091,000 (per of matured and called bonds unpresented and 
the outstanding U.S. Steel 50-Year Non-callable Series, 5% Gold Bonds (see contra)_.._-..-------------- 8,915,166.73 
Securities held as investment of Contingent Reserves and for account Employes’ Stock Subscriptions ----------- 27 ,704,946.54 
Insurance ond Depreciation Fund Assets: 
ee er eee hweRRhbNenetaw ad stdSeseheeeeOnKeReeendeane 857.807 oe 7S 





95,073,051.26 





GURRENT ASSETS: 
Inventoriés, less credit for amount of inventory values represent Profits earned by subsidiary companies on 














Inter-Oompany sales of products on hand in Inventories December 31 1929. (See note o en 288 572,969.54 
i. 2 2 2. cee cecudheneeovcnivenbueceenecennamon ¢ b Sap nde SOs . erent eS OU. oie 70,329 ,084.30 
Bills Receivable Re oe eae ee a eae a Dn st he eae bek end aabanencabhenae 6,401,586.47 
i ee a Se ann sin Radeanmcarben adam ankimne 1,431,634.87 
Sundry Marketable Securities including part of U. 8. Government Securities owned)--.......---------------- 60,544,918 .56 
er 8 TS ae ee RRS RR ne med bhnbwebbatadbnbowmecen 4,278,750.19 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)-_----------------- 130,673 ,563.21 582.222.507.146 
LIABILITIES 
OAPITAL STOOKS OF UNITED STATES STEEL CORPORATION: 
eR ee Tene Serene eee ee ee ebdtcdbabbesoadsonun *$813 284,000.00 
ed eh ee ne a ee ee banewekenma meuengues 360,281,100.00 
$1,173,565,100.00 
SUBSIDIARY COMPANIES STOOKS NOT HELD BY UNITED STATES STEEL CORPORATION (Book Value of Same)-- 618,256.66 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING: 
re page 25 of ay hlet re for detailed statement) 
BONDS PAYMENT OF HIOH CASH IS SPECIALLY HELD BY TRUSTEES: 
Matured and Oalled Bonds unpresented for payment_-__......-...-..---------------------------------- $6,791 ,000.00 
U.S. Steel Corporation 50-Year 5% Gold Bonds, non-callable series. _.._..----------------------------- 1,300,000.00 
$8 091,000.00 
ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES: 
ee ec cecubbesanemanenscscdwacuesccccsaee 56,143,000 .00 
De ee. conc mcsbawnenccedsecbusenseccascuscucace 47 575,900.00 
Real Estate Mortgages and Purchase Money Obligations-...........---------------------------------- 448 077.99 


112,257,977.99 








‘SUBSIDIARY COMPANIES’ MINING ROYALTY NOTES—Maturing over a period of 29 years, substituted for previousty exist- 


ing mining royalty obligations: Guaranteed by United States Steel Corporation, $20,877,188.66; not guaran $1,035 ,000.00; 





non-interest bearing, $21,514,552.68; interest-bearing, $397 ,635.98-......------------------------------------------------ 81,918,188.98 
INSTALLMENT DEPOSITS UNDER EMPLOYES STOCK SUBSCRIPTION PLAN..-....--------------------------- 7,661,008.36 
CURRENT LIABILITIES: 

Current Accounts ns RIE I Ie ee ee eee dinnvns han mdenscnansacetesesccensueseneshersnenesoa= $51.526 897.20 
Accrued Taxes, not yet due, including reserve for Federal Income Tax_-..---------------------------------- 45.990.185.43 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends__....__.___--------..------------------- 2,554,507 .28 
Preferred Stock Dividend No. 115, payable February 27 1930.....----------------------------------------- G-gne-212-28 
Common Stock Dividend No. 102, payable March 29 1930_.........-...-...------------------ 22-2 - === 14,981,533 .00 

snug tnetsnniasiomcchaianimettial 121,368,042.16 

Total Capital and Current Liabilities. .............-------------------------------- +--+ -- 2 2 oon en ene en nnn eens a eee ane acres 

Ree INGINT RTO RLLA 59,451,606.22 

, MISCE NEOUS OPERATING AND OTH VES. ...------ ---- = enn nnn nn nnn nnn nnn nnnn-n= 611,158. 
INSURANCE RESERVES.._._..______.. aes Hae Orne Ree wn nnn nn nn nn nnn nnn nnn rrr nannne 43.611,158.68 
CO Lp mhgaviadbbbedabeoactbeubentne 41,037,124.50 


EARNED SURPLUS: 
Appropriated for and invested in Capital Expenditures.............. ~~ -. ~~~ nnn ee enw nn nn neon owen c een ene 270,000,000 .00 
Undivided Surplus of United States Steel Corporation and Subsidiary Companies (See note below) ----------------------- 434,711,117.76 
$2,286, 183,654.91 


Note.—That part of the Surplus of Subsidiary Companies representing Profits on sales of materials and products to other subsidiary companies and 
n hand in latters’ Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 
* See statement on page 7 respecting additional Common Stock issued in 1930. 


We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the 
inancial position of the United States Steel Corporation and Subsidiary Companies on December 31 1929. 


PRICE, WATERHOUSE & CO., Auditors. 
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PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1929. 
Gross Fixed Property Investment Account, December 31 1928, exclusive of Stripping and Mine Development and Structural Erection 








DOU 6 600 ctpitiintanbaptlganepcidinibnctewapidb bended Lb dish eb dds arinibnw ugk aden teabeauk «itivacdsnawd ¢ ° mR 
Add: Net Property Balances of Minority Companies not heretofore included and sundry property adjustments.............-.- pn 185 05 456.08 
2 ,435,529,185.09 
Less: Specifically written off to cover amortization of cost to U. S. Steel of capital stocks of subsidiary companies ’ 
in excess of latter’s investment in tangible property, : 
From Bond Sinking Fund Reserves applicable for this purpose-----...-....-----22- $182 ,092,834.00 
I TOE, ANGE TA CN os ats a oh eit ace nte Cien Vetere he eth nists a eine tein aiken abodieiaiiaeid 88,296 ,020.09 
Working Capital vided in organization of U. 8. Steel Corporation heretofore carried in ‘“‘Surplus” formally 
applied in uction of Property Investment Account--...-.---.--------------- 222 eee 25,000,000.00 
205.388 .854.09 
apital Expenditures on Property Account in 1929 (ex. Stripping and Development) _-___-_.-----2-- ,043 ,036. 
laws: Amsoumen written off in year 1929 to Depiction and gy Rensrves for investment cost of natural 5 ode 
resources exhausted and of improvements, equipment and facilities abandoned and retired-............... 26,626,583 .68 34,416 ,452.48 
Goat Pee eeewerey Tverd Dectiiber Si JORG ian nerisondbnsatend cés6nascnpndcanencp uankbuacedecgnctaus $2,174,556,784.38 
Deduct: Balances in Depletion, Depreciation, Amortization and Current Maintenance Reserves, December 31 1929: 
Depletion and Depreciation Reserves, exclusive of those s fically applied as per succeeding item_______ $538,785,901. 
Specifically applied for redemption of bonds through Bond Sinking Funds of Subsidiary Companies _______- 44,184,374.42 
Am zation Reserves account excess construction cost arising from war-time conitions._...........__ .___. 60,199,900.73 
COEEEORS DEAD Ban 0 bb c ddan ccctecbcdacdkdeevetdscabstonscscscneccdbakscctsendevccecssens 26 ,836 ,239.82 





670,006 416.77 
ING: Pane, FROeC ey. PRVOREIINES BUCO, TONGS OB) Doe acisk dnd cncnsmbnneececcccnccccccucctabdcesedodasnesed $1,504,550,367.56 


Investment in Stripping and Development at Mines and Structural Erection Equipment: 
Balance at December 31 1928 











Ste cecSbc dee DLE ENS EKSOEM SHSM MNEDeh ea dees sens sebetacsconcecabesececee 8 ,655,581.2 
EE GE FE BOE BUG n ae bbnkssnd ctesperiwidnencuk nc ekeuticlabheeEbGnisbebsncanaguaunudiannée sae eT RTS 
3,160,688 .09 
Ese: Cs ee Pee SOE OO CURE QUOI cinco cdcsdcuwcsds subsekecducctwtscacecsalUaeccéanues Mar ett tks: 
EEEIEG,. EPOUEDER OF LUNGS be ct basen ones db kbee Gdn En ene GeSat whee Cnceeueudcsnndskadeuncewnubudnsandeeeeued 36 942,219.86 
Total of Property Investment Account, December 31 1929, per Consolidated General Balance Sheet_..._._......_..---__---.- $1,541 492,587.42 


INCOME AND SURPLUS RESERVED AND APPROPRIATED TO COVER AMORTIZATION OF INVESTMENT 
COST IN STOCKS OF SUBSIDIARY COMPANIES IN EXCESS OF THEIR OWN INVESTMENT IN 


TANGIBLE PROPERTY. 


Earnings heretofore reserved and applied in retirement of U. 8. Steel Corporation Bonds through Sinking Funds specifically written 
ee OD ee Rey ee Be St i ho br ak dM od ee ndnsedndasdseascucdsuccoosuunbaaunanetune $182 ,092,834.00 


Earnings and Surplus appropriated to cover capital expenditures for additions, betterments and improvements, and which appropria- 

tions have been formally applied in reduction of the Property Investment Account, thus substituting tangible property values 

SR OD GE SUE SRE Se BOOTS GROIN GO iin hie di bbe cds ndnSSddUwehcdcHedacdéwicdceddecetbsdcadsscdadgntdcbbantdubitbalen 207 .708.569.68 
Surplus specifically applied: 

Se Oe NS OE Fe bik hdd dude etwas nes dbub ct wadawn cabs ch ahbKe ns cdduchadntedbesschnccouncensen $30,205,076.23 

And in year 1929, as see table on page 2 (pamphlet report) 88,296 020.09 





118,501,096 .32 
Total of Income and Surplus applied as above to December 31 1929--------------.-------------------- eee eee $508,302,500.00 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1929. 
GROSS RECEIPTS—Gross Sales and Earnings (see page 4, pamphlet report) 














PELE ck ERNES Saha ek babuwahee an atn6 oelemie a $1,493 505,485.64 
Operating Charges: 
Manufacturing and Producing Cost and Operating Prpemets including inventory price adjustment, ordinary 
maintenance and repairs and provisional] charges by subsidiary companies for depletion, depreciation and 
CE a ncttint nde nedtontiagppetesénmongadbvconwbhtmnsainknasEb pete ine ns buena segnEiteens hie $1,188,289,864.25 
Administrative, Selling and General Expenses, including appropriations under pension and employes’ profit 
sharing plans, but exclusive of general expenses of transportation companies. _...........-.-...----..--- 47,168,488. 
yr. e...”|CU CUR OE ROR Ee FE ee Eee me are 54,971 ,945.7 
CRETE Be SE BINION a ditch wcbnids bu ce Seed scddndseed GébRdENb aN EDsHeEEEdE RH aRESOREKOOOSO 7,797 598.56 
$1,298,227 897 .03 
Less: Amount included in above charges for allowances for depletion, depreciation and obsolescence here de- 
ducted for purpose of showing same in separate item of charge, as see below__.._-.-.....----.----------- 63 .274,162.66 
1,234,953 .734.87 
NI 0 cy ccs secs cic on sc nirdhcs tlli  0 o > nat Geode tm Gh dr ence Th Maen eee Dida es Ab aaa we aad a. Noses gs las ened cs ap ated ws wig mate hae $258,551.751.27 
Sundry Net Manufacturing and Operating gains and losses, including royalties received, idle plant expenses, &c_-_-- $1,917 ,483.11 
BI BOGE 5 oo Sn 0 Sh SS aso ee wEER NESS SEE Na TE eK Stkésscee Leen eEbeneebbecusm 1,094,856 .57 
3,012,339.68 








Total Net Manufacturing, Producing and Operating Income before deducting provisional charges for depletion, depreciation and 
I eiieiin dic nda dhmseneddat eh aad obantenenebdnietbkh whiny dens bin chains net bana thea aaa $261 ,564.090.95 


OTHER INCOME AND CHARGES. 


Net Profits of properties owned. but whose operations (gross revenue, cost of product, expenses, &c.) are not classified 
EE CEE EOC IED Ra SAR IEE SEER EES ORS Se en AE EEE I RT SES TRIE NO OS RGR RGAE LE NE SLI $303 ,082.15 




















re alah i aah eal atch nad gk a as ea ah a 16,032,173.72 
16,335,255.87 
ais 6 hee ccd ee ees 4 ek eis abe le a pt Ie ae Wome thwnbewctewides endsw sade acameleeean $277 .899,346.82 
Less, Reserve for estimated and contingent liability of subsidiary railroads to United States under Transportation Act $3 ,000 000.00 
Net Balance of Subsidiaries’ Inter-Company Profits not yet realized as cash assets*__........--..------------ 9,060,414.55 12.060,414.55 
Total Earnings in the year 1929 per Income Account page 18 (pamphlet a ge a ae ea $265,838 ,932.27 
Less, Interest Charges on Subsidiary Companies’ Bonds and Mortgages__..............----..-------------------- 7,116,478.9 
Balance of Earnings for the year before deducting provisional charges for depletion, depreciation and obsolescence- --------- $258,722,.453.29 
Less, Charge and allowances for depletion, depreciation and obsolescence. -........-.-.....--...-------------------------------- 63 ,274,162.66 
OG TA Se SOE TO i. ccc GiS ans date ad adn hwhEAh been éuedabawniavhanscaumy pales eam $195 ,448,290.6 


*These profits have been earned by individual subsidiary companies on inter-company sales made and service rendered to/for other subsidiarie 
but being locked up in the inventory value of materials held by the purchasing companies at close of 1929, are not to that date included as part of the 
reported earnings of the combined organization. Such profits are so embraced only in the year in which they are converted into a cash asset. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31 1929 AND 1928. 


The Income Account for year 1929 does not include deduction for allowance for amortization of investment applied to bond sinking funds which in 
revious years was currently made from earnings. This was not required in 1929 since the cumulative allowances for that purpose theretofore made 
n part from Earnings and in part by appropriations of Surplus together with further allowances made from Surplus in 1929 aggregate a total which 

has amortized investment in intangible values to the full amount deemed necessary. The premiums paid in 1929 in redemption of bonds of the 
Corporation and subsidiaries, as explained on page 6, (pamphlet report) have been charged to Undivided Surplus. 


(+). Increase — 











EARNINGS—Bef ds and M f Subsidiary ¢ i eae yes wiidowaies i 

VIN Before charging interest on Bonds and Mortgages of Su iary Companies: 

First Quarter. -- ~~~. one Ln Leanae cpa kenec awl ae ee eta EtdeeNap sade ane benan $61,978,984.92  $42,884,055.86 +$19.094 929.08 
IIIS 5 Da ees Ae Soe oes eee eed ORS Baad Cuan bape enebaannae 73,861 ,425.16 48,874,819.24 +24,986,605.92 
eo cee nS barb abiniae eae Oneal ss haee ieee nena aes 72,009,666.2 54,049,214.56 +17,960,451.64 
ee SE er, ia. cede ce adh wet acne Nene a when eubaevasenbbanwaaaue 57,988,855. 55,178,209.45 +2,810,646.54 

a ee Sn eek lo kaNs uaa oad bawe cape caees aee ca deaencstebaawae $$265.838,932.27 *$200,986,299.11 +$64,852,633.16 

Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies__.......--...-- 7,116,478.98 7 681,371.88 —564 892.90 

eR Oe IS os Jo ewer ns eb be cadaaassesbacens cabewseseadantetanen $258,722,453.29 $193,304,927.23 +$65,417,526.06 

Less, Chere 208 Allowances for Depletion, Depreciation, Amortization and Obsolescence applied 

as Tolliows: 
To Depletion and Depreciation Reserves of Subsidiary Companies__.........--------------- 63 ,274.162.66 55,621 494.96 + 7,652 ,667.70 
‘eo Gee, Wes Ge, B. Mien) COPDOPAMOR HOME. «occ cscces cccndendbbsscovceeccctcdzso |) andmbedeed 11,615,808.44 —11,615,808.44 
Bi ARENA RRR 8 nS ha Ree aR EME eee ete ne eenehnneaee $195,448,290.63 $126,067,623.83 +$69,380,666.80 

Deduct: 

Interest on U.S. Steel Corporation Bonds outstanding---_.....---.----------------------- 7 828,391.36 16,106,572.90 —8.278,181,54 


Premium Paid on Bonds redeemed: 


ee RS Se wen naanmtnnesccm eben ein heueeu Wine anians | ehasmmals 405,893.83 —405,893.83 














ee ee ee CON. 2k, 1 a Sia egw ter nb abemeneeekaegadbewe”,. - vataiineaik 1,552,170.36 —1,552,170.36 
Pe eee nb eb CSOSA SN SD OO de WUORREMER SOREN REN EOE eONEneReaee $187,619.899.27 $108,002,986.74 +$79,616,912.53 
Add: Special income receipts for the year, including adjustments of various accounts.._...-.._-- 9,972,160.97 6,170,788.00 __+3,801,372.97 
$197,592,060.24 $114,173,774.74 +$83,418,285.50 

Dividends on U. 8. Steel Co ation stocks: 
Preferred, 7% .-.-----.. Res ett shal Daal Peale eS ALERT Re 25,219,667.00  25,219,677.00 = --------.- 
Commo {1939 ee ee a OR a oS. ee ca eandbacond ob eadensseeeeabeesuee 63 ,849,040.25 49,813,645.00 +14,035,395,25 

Regul q j 

PR NONR RUS =P. 855205? DVRS TE 007 Pye OA os a Fhe $108,523,342.99  $39,140,452.74 +$69,382,890.25 


8 
*Balance of Earnings after making allowances for estimated amount of Federal income taxes. 
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BETHLEHEM STEEL CORPORATION 





TWENTY-FIFTH ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1929. 








Newark, New Jersey, March 17 1930. 
To the Stockholders: 

The Board of Directors submits herewith the following 
report of the business and operations of your Corporation 
and its subsidiary companies for the fiscal year ended 
December 31 1929 and of the condition of its properties 
and finances at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1929. 
Total Income of the Corporation and its subsidiary companies - -$67 469,245 


Less— 
Interest charges, including premium on securities redeemed__-- 11,217,180 


56,252,065 


Deduct— 
Provision for depletion, depreciation and obsolescence. -_-__---- 14,009,085 
Se EONS SOP SU PO Cicscwnncacddddesdébnosvacdevina $42,242,980 


The value of shipments and deliveries by subsidiary com- 
panies of your Corporation during the year, as represented 
by gross sales and earnings, was $342,516,207 as compared 
with $294,778,287 for the preceding year. The net income 
of $42,242,980 for the year compares with $18,585,922 for 
the preceding year. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1929. 
ASSETS. 
Current Assets: 


[wth bktbiah aetna enhhhweawib bb bone wets $29,325,704 

U. 8. Government securities_...............- 65,599,896 

Sundry marketable securities_.............-_. 22,620,896 

Accounts and notes receivable_--..........--- 41,478,075 

PI CCR b conden Addncdacadeonsnocne 69,147 ,204 
$228,171,775 


Zuade bes Ser ee Ct ewan Midinnweeandnenwe 
tock held for employees, less payments on account. .____-- 
Reserve fund —_........7.-. BEE SO OS Se 
Sundry securities, and real estate installment contracts and 

DA http ehhbbn en CHAE ide ekhe hbbdbeaaond 
Funds in 


78,472,582 
19,178,010 
6,380,172 


$801 631.362 


LIABILITIES. 
Current Liabilities: 
nts payable and accrued liabilities_____-_- $33,022,705 
Bond interest accrued 2,803,414 
Preferred stock dividend payable January 2 


“S$ 4 SSP eae Sep peigese 3,500,000 
Common stock dividend payable February 15 
i ns ctnssecndsnedmawnwsne 9,600,000 


SEGRE ESE TE ROSS Ta eT Bae soe 


Cambria Iron Company stock (annual rental of 4% payable) - 8 465,625 
Capital Stock, Surplus and Reserves: 


% Oumulative Preferred stock............- $100,000 ,000 
I IOI So sas as:th toan-c was om aco wo $315,900, 
ne Sa a ae Se 134,565,632 
Contingent reserve. _....._______ 3,293,614 
Insurance reserve —-— ._-_- Say aie 6,140,777 


—————459,900,023 
——— 559,900,023 
$801,631,362 








INCOME ACCOUNT. 
Increase (+-) or 


1929. 1928. Decrease (—). 
Gross sales and earnings........ $342 ,516,207 $294,778,287 +$47.737,920 
Deduct—Manufacturing cost, ad- . 
ministrative, selling and gen- 
282,359,283 


eral expenses and taxes_____- 253 ,848 ,844 
$60,156,924 


$40,929,443 


+ 28,510,439 


+$19,227,481 





Net operating income-____-__-_ 
Add—tInterest, dividends and 











other miscellaneous income__- 7,312,321 2,591,693 +4,720,628 

EE I ee es $67 469,245 $43,521,136 +$23 948,109 
Deduct—Interest charges, includ- 

ing premium on securities re- 

SN Dias nd dc on oo coeua save 11,217,180 11,276,879 — 59,699 

IS eee alee a $56,252,065 $32,244,257 +$24,007,808 
Deduct—Provision for depletion, 

depreciation and obsolescence. 14,009,085 13 ,658 335 +350,750 

gE EE ee $42,242,980 $18,585,922 


+ $23,657,058 








UNAPPROPRIATED SURPLUS ACCOUNT. 
Summary Since 











‘ 1929. Organization. 
Unappropriated surplus, December 31 1928-.. $9,922,652 _______- 
Add— 
I Sie a carne wi ecu os wad nae ke 42,242,980 $293,624,796 
NGG 2 anos 24 done b ae A we Ralodond ame $52,165,632 $293,624,796 
Deduct Dividends— 
RE re ee fa ee a$7,000,000 4a65,586,24 
cd oue chee on ncasiateeoe 615,600,000 060:032°980 
I a $22,600,000 $125,619,229 
I. Co... Gaede ain cian ewdtiabons $29,565,632 $168,005,567 
Deduct— 
Appropriated for, and invested in, additions 
to property and working capital_________ 15,000,000 153,439,935 
Unaovpropriated surplus, December 31 1929--- $14,565,632 $14,565,632 











a Includes dividend declared January 23 1930 and ble A 1930. 
b includes dividend declared January 23 1930 and be ten went isee: 


APPROPRIATED SURPLUS ACCOUNT. 
(Invested in Additions to Property and Working Capital) 

















Appropriated surplus, December 31 1928_---- a 
Add— 
Transferred from wunappropriated surplus 
GOOG . . o cc adi devise Jekechs S28 ap _. 15,000,000 $153,439,935 
Total... . ocsstucdie «can awsathh wees $120,000,000 $153,439,935 
Deduct— 
Stems GiviGeel, «dpm icieka cus décmnieew sas ccasee~" $30,000,000 
Premium on stock sold, converted or re- 
deemed, less par value of stock repre- 
ee Oe RS le eee 3,439,935 
TOE GORE. bh itikdcacacndvaentaebacs. cebiciioraa $33 439,935 
Appropriated surplus, December 31 1929_.-.. $120,000,000 $120 000,000 








The value of orders booked during the year aggregated 
$369,536,888 as compared with $295,209,483 for the year 
1928. The unfilled orders on December 31 1929 amounted 
to $86,060,883 as compared with $59,040,202 on Decem- 
ber 31 1928. 

Full dividends were paid on the Preferred stock during 
the year, and dividends on the Common stock of $1.00 per 
share were paid on May 15 and August 15 1929, and of 
$1.50 per share on November 15 1929. 

On May 29 1929 the certificate of incorporation of your 
Corporation was amended so as to change the Common 
stock into shares without par value and also to increase the 
authorized Common stock to 5,000,000 shares without par 
value. 600,000 shares of the new Common stock were sold 
on an offering for subscription by the common stockholders 
on or before June 18 1929 at the price of $85 per share to 
provide funds for the further development of the properties 
and business of your corporation, and an additional 800,000 
shares were sold on an offering for subscription by the com- 
mon stockholders on or before October 21 1929 at the price 
of $110 per share to provide funds for the reduction of the 
funded debt of your Corporation and its subsidiary com- 
panies. 

The Cornwall Purchase Money Mortgage 542% Gold 
Bonds issued by Bethlehem Steel Company, the Purchase 
Money Mortgage Fifteen-Year Sinking Fund 6% Gold 
Bonds and the Purchase Money Mortgage Fifteen-Year 
Sinking Fund 54%4% Gold Bonds issued by Bethlehem Ship- 
building Corporation, Ltd., and the First Mortgage Sinking 
Fund 6% Gold Bonds issued by The Atlantic Works and 
assumed by Bethlehem Shipbuilding Corporation, Ltd., 
were redeemed on January 2 1930. The Consolidated 
Mortgage Thirty-Year Sinking Fund 6% Gold Bonds, 
Series A, and the Consolidated Mortgage Thirty-Year Sink- 
ing Fund 54% Gold Bonds, Series B, issued by your Cor- 
poration were redeemed on February 1 1930. The total 
face amount of the bonds paid or retired by purchase or 
redemption between December 31 1928 and February 1 1930 
{is $83,869,977. The funded debt of your Corporation will 
be further reduced during the current year by the applica- 
tion of the remainder of the moneys provided for that pur- 
pose by the sale of common stock in October 1929. 

In November 1929 agreements were entered into covering 
the acquisition of all of the properties and assets of Pacific 
Coast Steel Company and of Southern California Iron & 
Steel Company, including three steel manufacturing plants 
located at or near South San Francisco and Los Angeles, 
California, and Seattle, Washington, having a total steel 
ingot capacity of 380,000 gross tons per annum. Such 
acquisition was consummated on January 9 1930 by the 
transfer and conveyance of such properties and assets to 
Pacific Coast Steel Corporation, a subsidiary of your Cor- 
poration, for $20,016,500, principal amount, of 5% Serial 
Gold Bonds of such subsidiary, guaranteed as to principal 
and interest by your Corporation, and the assumption by 
such subsidiary of all the liabilities and obligations of the 
two grantor companies. As part of the transaction your 
Corporation also agreed to purchase all or any of such 
bonds at any time upon tender thereof to it prior to July 15 
1930 at their face amount plus accrued interest. 

The cash expenditures for Additions and Improvements 
to Properties during the year amounted to $22,193,308. 
The estimated cost of completing the construction authorized 
and in progress as of December 31 1929 is $52,600,000. 





The most important units of the construction work now 
fm progress are: an additional open hearth department, a 
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166-inch shared plate mill, a 40-inch universal slabbing mill, 
and four additional sheet mills at the Maryland Plant; an 
additional open hearth department and a continuous sheet 
bar and billet mill, replacing an obsolete mill, at the Lacka- 
wanna Plant; an additional battery of coke ovens at the 
Cambria Plant, the replacing of an obsolete battery of ovens 
at the Maryland Plant and improvements to the by-product 
equipment at the Maryland and Lackawanna Plants; the 
complete rebuilding of a blast furnace at the Maryland Flant 
and the enlarging of other blast furnaces, with increased 
power and blowing facilities, at the Cambria and Lacka- 
wanna Plants; a flue dirt sintering plant at the Bethlehem 
Plant and additional facilities providing for the wider dis- 
tribution and use of blast furnace and coke oven gas at 
various plants. It is expected that most of this construction 
work will be completed during the current year. 

The steel industry of this country operated at an unprece- 
dented rate during the first ten months of 1929. Notwith- 
standing a sharp decrease in the rate of operations during 
the last two months a new record for the production of steel 
ingots in this country was established for the year, exceed- 
ing the previous record made in 1928 by over 4,300,000 
tons, an increase of approximately 8.6%. Operations of 
your Corporation averaged 91.8% of capacity during the 
year 1929 as compared with 82.0% in 1928 and 73.6% 
in 1927. 

The rated steel capacity of your Corporation was increased 
to 8,230,000 tons per annum and its pig iron capacity to 
7,200,000 tons per annum, effective in both cases on Janu- 
ary 1 1930. Both increases resulted from improvements 
and more modern designs incorporated in furnaces which 
have.been rebuilt. The purchase of the Pacific Coast plants 
abeve referred to has since increased the steel capacity to 
8,610,000 tons, and the two new open hearth departments, 
now under construction, will result in a further increase of 
1,200,000 tons. 

The operation of the Moore Plant was discontinued during 
the year and its business transferred to other plants of your 
Corporation. The operation of the coal mines at Wehrum, 
Pennsylvania, was also discontinued due to the relatively 
high costs of producing coal of the required metallurgical 
grade. 

At the end of the year 13,254 employees were the holders 
of record of 96,436 shares of the Preferred Stock of your 
Corporation purchased and paid for under the ‘Employees’ 
Saving and Stock Ownership Plan’’ described in our report 
for 1923, and 26,587 employees were paying in installments 
for an additional 63,892 shares. In the seventh offering 
under the Plan, made on February 1 1930, shares of the 
Preferred Stock were again offered at the price of $125 
per share. 

Your Board of Directors has approved a plan known as 
the “Management Stock Ownership Plan,’’ designed to 
encourage and facilitate the purchase of Common stock of 
your Corporation by the officers and employees occupying 
important positions in the management of the business of 
your Corporation and of its Subsidiary Companies. In 
furtherance of this plan your Corporation has purchased in 
the open market a substantial amount of its Common stock 
which has been offered to such officers and employees at a 
price per share equal to the net cost thereof to your Cor- 
poration. The shares may be paid for by monthly deduc- 
tions from earnings over a term of years. Meanwhile 
dividends on the stock purchased will be credited on the 
purchased price and interest will be charged upon the de- 
ferred payments. 

During the year your Corporation assisted 419 employees 
to buy homes having a total value of $1,582,977. Under 
the plan referred to in our annual report for 1927 a total of 
5,132 employees have, with assistance from your Corpora- 
tion, bought their homes for prices aggregating $21,143,040. 
Of the amounts advanced by your Corporation $3,078,236 
remains due your Corporation and is being paid with inter- 
est in monthly installments. 

Your Corporation during 1929 paid $548,971 in pensions 
to retired employees as compared with $517,446 for the 
previous year. During the year 137 pensions were granted 
and 109 were terminated by death or other causes. At 
the end of the year there were 1,105 retired employees 
on the pension list. 

At the end of 1929 more than 96% of the employees of 
your Corporation and its Subsidiary Companies in the 
United States were participating in the Relief Plan, which 
provides uniform benefit payments to employees in case of 
their sickness or to their dependents in case of their death 





out of contributions by the participatiag employees made 
in the form of payroll deductions. During the first three 
years and seven months of operation $3,215,069 was paid 
under the Plan to sick or disabled employees or to the 
dependents of deceased employees. 

The number of stockholders at the end of the year was 
74,233, of whom 2,643 held both Preferred and Common 
stock. The number of holders of the Preferred stock was 
35,470 and of the Common stock was 41,406. 

On April 25 1929 Mr. Quincey Bent was elected a Director 
of your Corporation to fill a vacancy. 

The accounts of your Corporation and its Subsidiary 
Companies for the year have been audited by Price, Water- 
house & Co., and their certificate appears on page 11 [pam- 
plet report}. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of your Corporation and its Subsidiary Companies. 

By order of the Board of Directors. 


CHARLES M. SCHWAB, 
Chairman of the Board of Directors. 


EUGENE G. GRACE, 
President. 


PROPERTY ACCOUNTS. 
_ Summary Since 


Organization. 
Gross value of properties owned or leased (de- 


— and amortization deducted), Decem- 

31 1928 $654,731 ,533 

Cash expenditures for additions and improve- 
ments, including unabsorbed charges for 
development at mines and quarries 

Original cost of properties otherwise acquired, 
less depletion and amortization accrued to 
date of acquisition 


22,193,308 $440,326,973 


357 ,887 ,023 
$798 213,996 





Less the following— 

Depletion 

Amortization of expenditures for facilities 
installed for the production of articles and 
vessels contribut to the prosecution of 
the World War 

Original cost of property and 
mantled, retired or sold less 
amortization provided 


Total deductions 


$8 609,857 


30,281,301 
uipment dis- 
epletion and 
20,709,621 


$21,851,859 


104,249,856 
$143,141,014 








Gross value of properties owned or leased (de- 
ag and amortization deducted), Decem- 
r 31 1929 $655 072,982 


Less— 
Reserve for depreciation, etc 


Net property value, December 31 1929 


$655 072,982 


199,787 ,902 
$455,285,080 


199,787 ,902 
$455,285,080 











DEPRECIATION, OBSOLESCENCE, RENEWAL AND 
MAINTENANCE ACCOUNTS. 
Summary Since 
Organization. 


1929. 
$200,408 ,678 


Balance, December 31 1928 
Add— 


Provided from income 

Provided through charges to current expenses 

Salvage value of property and equipment 
dismantled, retired or sold 

Reserve accrued to date of acquisition on 
account of properties acquired as adjusted 


12,866 ,847 
50,616,516 


2,069,231 
19,165 
$265,980,437 


$166 ,221,090 
513,274,155 


21,880,158 
84,378,249 
$785,753 ,652 


$e 





Deduct— 


Expenditures for repairs, maintenance and 
development, including rebuilding and re- 
lining blast furnace stacks and stoves, 
coke ovens, melting and heating furnaces 
and upkeep and replacement of rolls, 
moulds, stools, charging boxes, foundry 
flasks, annealing boxes, dies, etc 

Original cost of property and equipment 
dismantled, retired or sold, less depletion 
and amortization provided 


$45,482,914 $481,715,894 


20,709,621 
$66,192,535 
$199,787 ,902 


104,249,856 
$585 ,965,750 














CERTIFICATE OF AUDITORS. 
New York, March 1 1930. 
To the Board of Directors of 
Bethlehem Steel Corporation: 


We have examined the books and accounts of the Bethlehem Steel 
Corporation and its subsidiary companies for the year ended December 31 
1929, and find that the balance sheet at that date and the relative income 
account are correctly prepared therefrom. 

During the year only actual additions have been charged to property 
account, and the provision for depletion, depreciation and obsolescence 
is, in our opinion, fair and reasonable. 

The inventories of stocks on hand, as certified by the responsible officials, 
were valued at cost or market, whichever was lower, and the accounts and 
bills receivable are, in our opinion, good and collectible. Full provision 
has been made for all ascertainable liabilities, and we have verified the 
securities and cash on hand, in banks and on call, by actual inspection or 
by certificates from the depositaries. 

We certify that, in our opinion, the balance sheet is properly drawn up 
so as to show the financial position of the combined companies on Decem- 
ber 31 1929, and the relative income account fairly states the results of the 
operations for the fiscal year ended at that date. 


PRIOE, WATERHOUSE & CO. 
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ALLIS-CHALMERS MANUFACTURING COMPANY. 





SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1929. 








Milwaukee, Wis., March 14 1930. 
To the Stockholders of 


Allis-Chalmers Manufacturing Company: 

The seventeenth annual report for the fiscal year ended 
December 31 1929, together with certified Balance Sheet, 
Income Account and Surplus Account, is herewith respect- 
fully submitted. 

The net income of $4,330,888.48, after Federal taxes, was 
equivalent to $3.81 per share on the average amount of new 
no par stock outstanding, compared with $2,933,909.99 the 
previous year, or $2.82 per share on present stock basis, an 
increase of 47144%. 


COMPARATIVE BOOKINGS, BILLINGS AND NET 
INCOME. 
The following table gives a comparison of the bookings, 
billings and net income for the past five years: 


Net Earnings per Share 
Year. Bookings. Billings. Income. on Present Stock Basis- 
1925- ~ .$28,944,401.99 $28,921,357.18 $3,417 ,368.43 $2.20 
1926_-- 32,170,181.73 30,682,542.76 3,596,891.57 2.37 
1927... 30,651,807.98 33,352,252.42 3,182,472.69 2.50 
1928... 35,957,197.93 36,294,561.59 2,933,909.99 2.82 
1929__- 48,493,817.18 45,302,355.50 4,330,888.48 3.81* 





*On 1,136,048 average no par shares outstanding during the year. 

In the years 1925, 1926 and the first half of 1927 the net 
income, shown in table above, was available for Preferred 
and Common shares. The Preferred Stock was retired as 
of July 1 1927 and $15,000,000.00 Ten-Year 5% Gold 
Debentures were issued on May 1 1927. Commencing 
July 1 1927 and thereafter the net income was entirely 
available for Common shares. 


UNFILLED ORDERS. 


Unfilled orders at the close of the year amounted to 
$12,872,676.07 compared with $9,681,214.39 on Decem- 
ber 31 1928; on February 28 1930 they were,$13,592,000.00. 


DIVIDENDS. 


During the year dividends in the amount of $2,496,467.50 
were declared at the rate of 134% for the first and second 
quarters on old stock of the par value of $100.00 per share, 
fifty cents per share for the third quarter and seventy-five 
cents per share for the fourth quarter on the new no par stock. 


CHANGE IN CAPITAL STRUCTURE. 


On January 11 1929 the Board of Directors authorized 
the issuance of 26,000 additional shares of common stock, 
pro rata, at a price of $140.00 per share, to the holders of 
record on January 25 1929 at the rate of one share for each 
ten outstanding; subscriptions thereto were paid in full on 
February 20 1929. 

The Stockholders, at a special meeting held September 20 
1929, authorized an amendment to the Certificate of Ineor- 
poration to provide for the exchange of 500,000 shares of 
common stock of the par value of $100.00 each for 2,000,000 
shares without nominal or par value, and the issuance to 
Stockholders of 1,144,000 shares of the new stock in lieu of 
286,000 shares of common stock then outstanding, each 
Stockholder thereby receiving four shares of new stock 
without par value for each share of common stock of the 
par value of $100.00. 

On September 27 1929 the Board of Directors authorized 
the issuance of 114,400 additional shares of common stock 
without par value, already authorized but not issued, pro 
rata, to the holders of record of the outstanding 1,144,000 
shares of such stock on October 10 1929 at the rate of one 
share for each ten outstanding, for subscription and purchase 
by them at the price of $60.00 per share, payable $30.00 
per share at the time of subscription, October 31 1929, and 
the balance on or before April 30 1930. At a meeting of 
the Board of Directors held October 29 1929 the Board, at 
the request of a number of Stockholders, adopted resolu- 
tions extending the time, from October 31 to December 31 
1929, within which the subscription rights for the purchase 
of the stock might be exercised. The provisions for pay- 
ments were modified so that the first installment of $12.00 
per share was payable December 31 1929, the second install- 
ment of $18.00 January 31 1930 and the final installment of 
$30.00 April 30 1930. 





ENGINEERING AND SALES DEVELOPMENT. 

As in previous years, development of new designs, to keep 
the Company’s lines in the front rank, has been carried on 
through 1929. Some of the more important items are 
thus given: 

The small low-priced tractor, referred to in last year’s 
report, was put into production in a new plant at the West 
Allis Works specially designed to procure low manufacturing 
costs under conditions of quantity production. This tractor 
has found an increasing market, both in this country and 
abroad, in agricultural, highway and industrial fields; it 
appears to well fill the place for which it was intended. The 
larger size wheel tractors have been more firmly standardized 
in design, production methods and market, and are con- 
tinuing to enjoy increased sales volume. 

The manufacturing facilities at the Springfield Works 
acquired from the Monarch Tractors Corporation, and re- 
ferred to in last year’s report, have been considerably ex- 
panded and in part equipped with new tools to permit low 
cost production of improved designs. During the year 
the Monarch Model “35’’ Crawler Type Tractor was devel- 
oped to incorporate the Company’s engineering standards 
and is now in production. Other models of Crawler Type 
Tractors are being redesigned to better meet the require- 
ments of the growing market and economical manufacture. 

New territory was added to the areas in which the Com- 
pany’s agricultural power machinery is aggressively offered 
for sale by representatives. Sales resistance in all terri- 
tories, it is expected, will be appreciably reduced by the 
ability on the part of the Company to simultaneously offer 
for sale a complete line of farm implements and tillage tools; 
this comes about by reason of the purchase in October 1929 
of the assets of the LaCrosse Plow Company, an institution 
of excellent reputation in the agricultural districts. Market- 
ing facilities and advertising aids have been largely aug- 
mented during the year; advertising includes space in the 
popular weeklies and radio-broadeasting. 

There are now more than 70,000 Texrope Drives in opera- 
tion having an aggregate rating of more than 1,000,000 H.P. 
During the year the range of capacities manufactured for 
and carried in stock was increased from the former limit of 
50 H.P. up to 100 H.P.; now about 75% of all drives sold 
are shipped directly from stock, with the resulting advantage 
of lower cost of production and lower selling prices. Aside 
from the manufacturing development just mentioned, the 
only other important features were the use of pressed steel 
sheaves in the drives of small power and the rapidly increas- 
ing diversity of application of the Texrope Drive as a meansof 
connecting motors to the machinery to be drivenin industry. 

The Company procured an order late in the year for six 
33,500 H.P. hydraulic turbines for the Osage River develop- 
ment of the Union Electric Light and Power Company (St. 
Louis); an order for a large hydraulic turbine for installation 
in Mexico was entered. Development work on centrifugal 
pumps for boiler feed, water works service and oil field 
service was continued. Among these were a boiler feed 
pump designed for operation against 700 pounds pressure; a 
water works service pump for 645 feed head; a hot oil pump 
for 1,200 pounds pressure, and a new condensate pump 
having exclusive features was developed for use in connection 
with condensers associated with steam turbine installation. 

The Company leads in the modernization of design of 
umbrella type water wheel generators; and it now has under 
construction for a utility company two 31,100 KVA. gen- 
erators of this type notable for large physical dimensions and 
the slow speed of 94.7 R.P.M. at which they operate. 

Of importance in the improvement of distribution trans- 
formers was the development for one of the prominent 
utility companies of dtachable type bushings; satisfactory 
experience justifies the extension of the design to the com- 
plete line of distribution transformers. 

The line of standard Allis-Chalmers Reyrolle switchgear 
units has continued to be extended to more and more com- 
pletely cover the field; the sales appear to be correspondingly 
increasing. Three notable successful installations were made 
during the year—two of the outdoor type each of an aggre- 
gate rupturing capacity of 1,000,000 KVA., and one of the 
indoor type of 1,500,000 KVA. rupturing capacity. 
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Improvements in design and satisfactory operating ex- 
perience continue to confirm the Company’s position as a 
prominent manufacturer of large steam-turbo-generators. 
There are now under construction one 65,000 K.W. tandem- 
type and one 115,000 K.W. tandem-type steam-turbo- 
generators for the Waukegan station of the Publie Service 
Company of Northern Illinois; the latter unit is the largest 
60 cycle single generator unit built or under contract by 
any manufacturer up to the close of 1929. There is also 
under construction one 60,000 K.W. single-cylinder unit 
for the Lakeside station (Milwaukee) of The Milwaukee 
Electric Railway and Light Company. 

The successful performance records of high vacuum steam 
condensers for operation in connection with steam turbines, 
and the development of certain patented features of particu- 
lar use in connection with the turbines operating on high 
pressure steam, have encouraged the expansion of business 
in this division. The two 6,600 K.W. (10,000-11,000 H.P.) 
gas engine driven units for one of the subsidiaries of the 
U. 8. Steel Corporation, referred to in last year’s report, 
were placed in operation and have since operated very 
satisfactorily. 

In the cement laboratory of the Crushing and Cement 
Division of the Company research work has continued lead- 
ing to greater knowledge of the characteristics of cement; 
this is of use in the design and sale of cement-making ma- 
chinery. Some of this information was obtained by the 
installation of an elutriator specially made for the grading 
of very fine particles of cement. A 48-inch Re-Crusher 
involving wholly new features was designed and placed in 
satisfactory operation. Improvements dictated by experi- 
ence have been incorporated in the Superior McCully 
Crushers. The year now beginning will witness the market- 
ing of two sizes of new vibrating screens. Preliminary de- 
signs for a 24-inch Newhouse and a 24-inch Fine Reduction 
Crusher were prepared, and the line of crushing plant ma- 
chinery was increased by a heavy design of 30-inch Pan 
Conveyor. 

To meet a growing requirement for self-contined units 
of small capacity, semi-portable flotation plants have been 
designed and manufactured in three sizes—25, 50 and 100 
tons daily capacity. Additions to the line of rod mills have 
continued and two new larger sizes 7 feet by 15 feet and 9 feet 
by 12 feet have been manufactured; the latter is the largest 
yet built. The mining, crushing, drying and milling of 
Fuller’s Earth to commercial grades provide new outlets 
for kilns and milling machinery. 

The Company has acquired the right to manufacture the 
MeMillan Defiberizing Machine. By this machine wood 
fibre is made from pulp wood logs and slabs ordinarily re- 
garded as waste. Considerable demand for this machine 
is expected from wall-board mills, gypsum companies and 
others using wood fibre for similar purposes. 

Two large electric hoists for mining companies were de- 
signed and manufactured; in these the Company used 
welded steel plate construction for the drums and frames 
for the first time. 


CAPITAL AND DEVELOPMENT EXPENDITURES. 

Extensive additions to buildings and equipment costing 
$3,345,555.80 were made during the year. The major ex- 
penditures consisted of additions to the Tractor, Texrope 
and Welding Departments at the West Allis Works, and to 
the Crawler Type Tractor division at the Springfield Works; 
they also included the purchase of assets of the LaCrosse 
Plow Company. \ 

Additional manufacturing facilities are being planned for 
the current year to provide for the evident increasing volume 
of business. The principal expenditures will be for additions 
to buildings and equipment at the West Allis Works, to 
enlarge the production facilities of the Electrical and Tex- 
rope divisions, and Tractor Motor manufacture. Further 
expansion of facilities at the Springfield Works is also 
planned. 

Expenditures for experimental and development work on 
new products and the expansion of existing products amount- 
ing to $1,317,957.57 were charged to Cost of Operations; 
this compares with $1,056,102.58 in 1928, an increase of 
$261,854.99. 


MAINTENANCE AND DEPRECIATION. 
Expenditures for maintenance and repairs of buildings 
machinery, patterns and equipment amounted to $1,743,- 
759.34. The reserve for depreciation of buildings, ma- 
chinery and equipment was $742,580.92. The total of the 





two items amounting to $2,486,340.26 was charged to Cost 
of Operations during the year. 


GENERAL. 


The Notes and Accounts Receivable have been appraised 
by a standing committee and all doubtful accounts have 
been charged off. 

Current Inventories aggregating $16,141,633.98 have been 
carefully reviewed by the Inventory Committee and are 
stated at cost or market, whichever is the lower. 

The ratio of Current Assets to Current Liabilities at De- 
cember 31 1929 was about four to one. 

At the close of the year the issued capital stock was owned 
by 4,284 record holders compared with 4,056 record holders 
at the end of 1928. 

The books and accounts have been examined by Price, 
Waterhouse & Co., Certified Public Accountants, and their 
Certificate is appended hereto. 

The annual meeting of the Company will be held at its 
principal office in the DuPont Building, Wilmington, Dela- 
ware, at 12 o’clock noon, on May 8 1930. 

By order of the Board of Directors. 


OTTO H. FALK, President. 


COMPARATIVE BALANCE SHEET. 


ASSETS. 

Current and Working Assets— 1929. 1928. 
tsetse witha eoed ks sawwuba demon $1.615.408.64 $2,541.596.54 
Marketable securities. _................- 3,584 ,929.13 3,080,009 .00 
SS hs fad km anintinn sad amiom 3,039,774 .57 1,916,215.76 
Aosoante receivable... «2.26... cneccc 9 392,372.39 6,343 ,999 .07 
I eee ee ee re 16,141,633 .98 13 598,794.19 





$33,774,118.71 $27,480,614.56 
Properties— 


Factory sites, buildings, machinery, equip- 

ment, patents, patterns, draw and 
PEE EE eR Sey eres eee $49,468,000.25 $46,264,737.02 
12,042,970.44 11,410,069.39 


$37 425,029.81, $34,854,667.63 

Other Assets and Deferred Charges— 
Land sales contracts and property not ac- 
uired for operating B pnt ne Cuimebeaue 
Debenture discount and prepaid expenses - _ 





$1,058,097 .01 
766 226.00 615, 


$1,824,323.01 $1,711,842.03 
$73,023,471.53 $64,047,124.22 


$1,096 ,421.79 
420.24 








LIABILITIES. 
Current Liabilities— 








EY a er ee $2,000,000.00*  -__.-.....-. 
Accounts payable and pay-rolls_____.----- 2,893,.997.47 $1,.933,987.36 
Advances received on contracts___....--- 574,326.32 1,044 ,978.15 
Reserve for completion of contracts------- 1,097 ,860.1 850,210.54 
a ha ihn tin hinoe Bie ms 1,372,330 .54 1,223 408.81 
Debenture interest accrued__.....------- 25, ; 125,000.00 
ee eae ae 923 ,467 .50 455,000.00 
$8,986,981 .96 $5,632 ,584.86 
Reserves— 5 
Genera] contingencies_-..........------- $1,247,625.30 $1,207,772.55 
Employers’ liability insurance__-_.------- 511,992.96 474,256.48 
$1,759,618.26  $1,682,029.03 
Ten-Year 5% Gold Debentures, due 
eS | SR eee ae $15,000,000.00 $15,000,000.00 
Authorized 2,000,000 share 
uthorized—2, jl shares no par value 
Issued—1,146,999 shares no par value___$29,709,940.00 $26,000,000.00 


(Lah at —— ree ve delivery on 
r ts at A er share 
Earned Surplus_-_-._- - Saree al at ox sn th ae ede a $17,566,.931.31 $15,732,510.33 


$73,023,471.53 $64,047,124.22 


*Incurred during period of extension of time for exercise of stock subscrip- 
tion rights, see page 5 pamphlet report'; notes paid in January and Febru- 
ary 1930 upon receipt of proceeds from new stock issue. 


COMPARATIVE INCOME ACCOUNT. 


1929. 
Oe SR 2d wdetdusccsiundndaden $45,302 ,355.50 
Cost of sales, including depreciation*, 
development, selling, publicity, admin- 
istrative expenses and all taxes__..---- 














1928. 
$36 ,294,561.59 
40,812,629.41 
$4,489,726.09 


33 ,222,615.41 
$3,071 ,946.18 





ole ee 
Add—Interest, discounts, royalties, com- 

















ee. Gee, CON. 36 candstvsenace she 659,162.39 677 ,963.81 
Fd oe eg CY Bi” a ira ial citi et ca 
Cen Oe NG. oo kaon dca wedeuncéce= 818,000.00 816,000.00 
NG EN SE OEE AP Ee $4,330,888.48  $2,933,909.99 
A pelea Ps opal eae $742,580.92 $765,224.60 
EARNED SURPLUS ACCOUNT. 

Balance January Ist-_.----------------- $15,732 510.33 $14,555.600.34 
Net income for the year......-..-------- 4,330,888 .48 2,933 ,909.99 
$20,063.398.81 $17,487,510.33 

Deduct—Common dividends--..-...--.--- 2,496 467 .50 1,755,000.00 





$17 566,931.31 $15,732,510.33 














We have examined the books and accounts of the ‘Allis- 
Chalmers Manufacturing Company for the year ended 
December 31 1929. The marketable securities include in- 
vestments in bonds and stock of the Company costing 
$2,163 ,041.87, which is less than the market value at Decem- 
ber 31 1929, and we certify that the foregoing Balance 
Sheet and relative Profit & Loss and Surplus Accounts have 
been correctly prepared from the books, and, in our opinion, 
fairly set forth the financial position of the Company as at 
December 31 1929 and the results of the operations for the 
year ended on that date. 


Milwaukee, March 5 1930. 


PRICE, WATERHOUSE & OO. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The introductory somesse fogpmerty anpearing hove wi pow Be 
t & paper imm ate ollowin e 
found in an er, in’ a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, March 21 1930. 


COFFEE on the spot was in fair demand; Rio 7s, 10\%c.; 
Santos 4s, 14% to 14%e.; Victoria, 94% to 9%e. Fair to 
good Cucuta, 15 to 15%e.; prime to choice, 15% to 164c.; 
washed, 17% to 18%c.; Colombian, Ocana, 15% to 15%ce.; 
Bucaramanga, natural, 15 to 16c.; washed, 18 to 18%c.; 
Honda, Tolima and Giradot, 18 to 184c.; Medellin, 19 to 
194c.; Manizales, 18 to 18%c.; Mexican washed, 18 to 
1914c.; Surinam, 13 to 14c.; Ankola, 24 to 32¢e.; Mandelling, 
29 to 35c.; genuine Java, 28 to 29¢.; Robusta washed, 1244 
to 12%c.; natural, 1014 to 1le.; Mocha, 24 to 24 4c.; Harrar, 
211% to 22%c.; Abyssinian, 17% to 18¢.; Guatemala, prime, 
17% to 18%c.; good, 17 to 17%c.; Bourbon, 15% to 16c. 
Arrivals of mild coffee in the United States since March 1 
to date were 178,349 bags against 208,061 bags for the same 
time last year. Deliveries for the same time were 171,825 
bags against 203,677 last year. Deliveries for the same time 
were 171,825 against 203,677 last year. Stocks of mild 
coffee in the United States on March 17 were 264,645 bags 
against 276,461 a week ago and 377,751 last year. Rio de 
Janeiro cabled: “Santos coffee receipts (coffee available 
for export) have been reduced to 38,000 bags daily from 

revious figures of 44,000 bags until further orders, effective 
March 17. This follows the decrease in receipts to 12,560 
bags from 12,585 bags made in Rio. These receipts, usually 
changed at the discretion of the Brazilian Defense Com- 
mittee at 15 day intervals are now below the 40,000 figure 
guaranteed the banking syndicate by the former government 
of Brazil in negotiating the $10,000,000 credit last Nov. 
With the returns from eight of the 20 Brazilian states, incom- 

lete, Julio Prestes, former President of the Sao Paulo 
Btate Congress, seems assured of the Presidency of Brazil 
and is assuming office to-day.’’ : 

On the 18th inst. cost and freight offers from Brazil were 
unchanged to 15 points lower. hey included for prompt 
shipment Santos Bourbon 2-3s at 1544 to 15.65c.; 3s at 
13.35 to 15c.; 3-4s at 13.10 to 14%4c.; 3-5s at 12.80 to 14¢.; 
4-58 at 12.55 to 13.35c.; 5s at 12 to 13c.; 5-6s at 11.55 to 
12%c.; 6s at 11.20 to 12c.; 6-7s at 10% to 10.70c.; 7s at 
10.15¢.; 7-8s at 8.45 to 10.80c.; Peaberry 5s at 12%ce.; 
Santos rain-damaged 3s at 12.90c.; 3-4s at 12.35c.; 6s at 
10%c.; 7-88 at 8.45 to 9%4c.; Rio 7s at 8.90c.; 7-8s at 8.70c. 
On the 19th inst. cost and freight offers from Brazil were 
unchanged to a little easier. For prompt shipment, Santos 
Bourbon 2-3s were here at 14.40 to 15.65c.; 3s at 13.35 to 
15c.; 3-4s at 13.10 to 14.40c.; 3-5s at 12.80 to 14c.; 4-5s 
at 12.55 to 13.35c.; 5s at 12.30 to 13c.; 5-6s at 111% to 12¢.; 
6s at 10% to 11%c.; 6-7s at 10% to 10%ce.; 7s at 10.15¢.; 
7-88 at 8.35 to 93{c.; Peaberry 4s at 12.95¢c.; Rio 7s were 
here at 8.80c. and 7-8s at 8.60c. Cost and freight offers 
from Brazil on the 20th inst. were unchanged or lower. 
Santos Bourbon 2-3s for prompt shipment were quoted at 
15.10 to 16c.; 3s at 13.05 to 16c.; 3-4s at 12.80 to 15%e.; 
3-5s at 121% to 14.95c.; 4-5s at 124% to 13.90c.; 5s at 12 to 
12%c.; 5-6s at 11.45 to 12.45c.; 6s at 10.50 to 124c.; 6-7s 
at 10.15 to 10.65c.; 7s at 9.85 to 10 {c.; 7-8s at 8.40 to 9%%e.; 
Part Bourbon 2s at 16c.; 2-3s at 15.90c.; 3-4s at 14.90c.; 
6s at 12c.; Peaberry 3s at 15 to 15%c¢.; 3-4s at 14.15 to 15.45¢e; 
5-6s at 11.30c.; 6s at 11%4c.; Santos rain-damaged 5-6s at 
10 4c.; 6s at 10.30c.; 7s at 9.60c.; 7-8s at 8.35c.; Rio 7s were 
here at 8.70c.; 7-8s at 8.50c.; Victoria 7-8s at 8.30 to 8.35c. 
On Wednesday, Victoria 7-8s sold at 8'4c. To-day cost and 
freight offers from Brazil were rather scarce and unchanged 
to a little higher. For prompt shipment they included Santos 
Bourbon 2-3s at 15.20 to 16\%c.; 3s at 13.05 to 16c.; 3-4s at 
12.80 to 1534c.; 3-5s at 12% to 14.95¢.; 45s at 12% to 
13.35¢.; 5s at 12 to 12%ce.; 5-6s at 11 to 12.45c.; 6s at 10.90 
to 12 %c.; 6-7s at 10 to 10.40c.; 7s at 9.85 to 10 \%c.; 7-8s at 
8% to 9.30c.; Peaberry 3s at 1534c.; 3-4s at 15.45¢. Rio 7s 
at 9c. and 7-8s at 8.80c. 

On the 17th inst. futures were very dull and i lar 
within narrow limits. Santos ended 3 points off to 6 up; 
Rio ended 2 off to 5 higher. On the 18th inst. Santos futures 
closed 9 points lower to 7 points higher and Rio unchanged 
to 7 points higher. The closing Rio and Santos cables were 
higher. Sales were 19,250 bags of Santos and 9,500 Rio. 
Europe and Brazilian interests were regarded as buyers. 
On the 19th inst. prices fell 5 to 23 points on unsatisfactory 
Brazilian cables. The sales of Santos were 32,000 bags and 


ef Rio 15,000. Brazilian interests were believed to be 
selling. The only buyers were the shorts. On the 20th inst. 
futures ended 13 to 15 points higher on Rio and 7 off to 5 
— up. on Santos with sales of 12,500 Rio and 49,000 

tos. The closing cables from Brazil were better. On the 
20th inst. the advance of 425 to 1,000 reis as reported by the 





closing Santos cable had little effect as the spot price in 
Santos remained unchanged. The trading in futures con- 
tinued light. 

To-day prices were braced by a sharp rise in Brazil es- 
pecially in Santos where it was $1000. Covering and Brazilian 
buying were the features of the trading. Rio futures ended 
unchanged to 10 points higher with sales of 17,000 bags and 
Santos 10 to 22 points higher with sales of 12,000 bags. 
Final prices for the week show an advance on Rio of 12 to 18 
points, but on Santos are 1 to 5 points lower, except July 
which is 7 points higher. 

Rio coffee prices closed as follows: 


— oem --- Pee cwcmece 8.58@ ._-- September --7 nom. 

eee eae 9.05|July....... 8.22 @nom. | December - .7.76@nom. 
Santos coffee prices closed as follows: 

pa (unofficial) _.....- pany Fay ere 12.80 | September _ 11.63 @nom. 

Co eee 13.38 |July...... 12.27 @nom. | December .11.38@ -... 


COCOA to-day ended 9 to 15 points off with sales of 42 
lots; March, 8.18¢.; May, 8.46c.; July, 8.75c. Final prices 
show an advance for the week of 8 to 12 points. 


SUGAR.—On the 15th inst. futures ended unchanged to 
1 point lower; Mar. 1.74c.; July 1.79c.; Dee. 1.94c.; Jan. 
1.95¢. Private cables from Havana state that public senti- 
ment, commercial and industrial is supporting the mills in 
the demand for the abolition of the Single Seller. Latest 
information is there will be Opnie meeting of planters and 
colonos in near future which possibly will be attended by 
President Machado in order to discuss question whether 
Single Seller be continued or not except by majority plan. 
Here the new plan is said to be a recommendation to tax 
all shipments from Cuba to the United States 35c. per 100 
pounds, the proceeds of this tax to be set aside and used to 
offset discounts which Cuba will take in selling sugars to 
countries other than the United States. Private cable ad- 
vices from Cuba expressed the belief that the necessary 
majority for the dissolution of the Single Selling Agency has 
been obtained. If a majority is lacking the opinion in some 
quarters is that the Agency will be dissolved and the plan 
proposing a tax of 35c. per 100 pounds on sales to the United 
States substituted. More of the American producing inter- 
ests are reported to be joining the Santa Clara movement. 
Havana cabled that the proposed tax on sales to the United 
States is unpopular. It is reported also that 100 mills have 
signed the petition to dissolve the Single Seller. 

Futures on the 17th inst. declined 2 to 4 points on Cuban 
selling of the distant months. Europe and shorts bought. 
Renewed attacks on the Cuban Single Selling Agency had no 
effect. Neither did reports of large sales of sugar to Russia. 
Near months were the steadiest. The sales were 31,350 
tons of which over 33 1-3% was hedges. On the 19th inst. 
futures fell 1 to 4 points on renewed reports of the impending 
dissolution of the Cuban Selling Agency. On the 17th inst. 
of rae free raw sugars, 2,000 tons Philippines sold for — 
arrival at 3.64c., 4,100 tons Porto Ricos, loading April 10 
at 3.67c. delivered or 1%c. and 1 29-32c. ¢.&f. respectively; 
also 3,000 tons of Philippine raw sugars due April 10 at 
3.61c. and on the 18th inst. 25,000 bags of Porto Ricos for 
late March loading at the same price. Montreal wired 
March 18: ‘Refined sugar has been reduced 10 cents per 100 
pounds by Montreal refiners, first change since Jan. 22, 
when a similar reduction was made, and bringing prices 
down to lowest level in years. New local prices are: Per 
100 pounds, $5.35; 20-pound gunries, $5.65; 10-pound 

unnies, $5.80; 5-pound cartons, $6; 2-pound cartons, $6.15; 

o. 1 yellow, per 100 pounds, $5.05; No. 2 yellow, per 100 
pounds, $4.95, and 2,000 tons of Philippine due the end 
of next week sold at 3.65c.”” On the 19th inst. 5,150 tons 
of Philippine raw sugars due the end of the month sold at 
3.58¢. On the 19th inst. London was reported quiet but 
steady. A parcel of centrifugals sold for April shipment to 
an output refincr at 7s. 444d. equal to 1.43c. f.c.b. April 
and possible May shipment were offered at 7s. 514d. equiva- 
lent to 1.44¢. f.0.b. 

Refined here 5c. with a good withdrawal business at one 
time. According to Washington advices the 1929-30 world 
beet sugar production in all countries for which statistics 
have been received is estimated at 10,131,000 short tons, 
which is 3.5% below that of 1928-29, when 10,179,000 short 
tons were produced, according to the Department of Agri- 
culture. In the United States and Canada the crop is 19% 
below last season. Europe, including Russia, shows a slight 
decrease from 1928-29, while the production excludin 
Russia is 2.5% above that of last season. Havana cable 
the New York ‘Times,’ March 19: ‘“‘The government 
mobilized its police forces throughout the Island to-day to 
meet the threat of a general strike at midnight. The first 
move toward a nationwide strike was made in Havana at 
9 o’clock last night when the ws a 7 operators, printers and 
pressmen on the “‘Diaro de La Marina,” one of Cuba’s 
largest Spanish newspapers, walked out after working two 
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hours. Leaders of the various unions, however, appear to 
have disagreed among themselves as to whether to join the 
walkout. The strike was called in protest against unem- 

loyment and the government’s order last week that all 

bor unions be dissolved because of alleged affiliations with 
Moscow.”’ The Cuban Sugar Club makes the production to 
March 15, 2,447,000 tons which indicates an output of 
717,000 tons the first half of the month. Out of the new crop 
there has so far been shipped from Cuba, 111,000 tons. 

The Cuban National Commission for Defense of Cuban 
Sugar Industry reports that sugar exported from the 
1928-29 crop to the United States to March Ist totalled 
3,845,203 long tons and to other countries 1,130,254 tons. 

al consumption from 1928-29 crop to March Ist totalled 
135,200 tons. Stocks of sugar in Cuba from 1928-29 crop 
on March Ist, 1930 was 45,621 tons. The Santa Clara 
Sugar Planters called a meeting to approve a motion made by 
30% of sugar planters recommending the abrogation of the 
law of Oct. 4 1927, providing for the National Sugar Defense 
Commission and Sugar Export Co. to permit the sugar 
industry to develop freely within economic laws without 
attempt at artificial measures. Repeal of the decree of 
July 26 1929 creating the Cuban Co-operative Sugar Export 
Agency also will be recommended. Dr. Dutierrez is quoted 
as saying: “I have reason to believe the sale to Russia will 
be made.” A rumor is that 125,000 tons of refined sugar 
have been sold to Russia by 3 United States refiners on a toll 
arrangement between them and the Single Seller. On the 
19th inst. prices ended unchanged to 4 points lower with big 
Cuban interests selling. Sales were 42,250 tons. 

It was rumored that a large block of sugar has been sold 
in Cuba to operators at a low price if not controlled by the 
Single Seller at the oe ma te time of delivery. The Single 
Selling Agency reports for the period Sept. 11929 to March 15 
1930 total sales ot old crop 396,671 tons at an average price of 
1.89c. f.o.b. and 447,390 tons new crop at an average piice 
of 1.618¢c. f.o.b. Sales made during the week ending March 15 
amounted to 3.483 tons of old crop at an average price of 
1.851c. f.o.b. and 58,811 tons new crop at an average price 
of 1.555c. f.o.b. Futures on the 20th inst. were unchanged 
to 4 points lower with big Cuban interests still reported to 
be selling owing, it is understood, to the likelihood of a 
dissolution of the Selling Agency. The sales were 41,000 
tons. London on the 20th inst. reported prices easier with 
sellers of April shipment, Centrifugals at 7s. 414d. equal to 
1.43c. f.o.b. Cuba. The trade demand was light and re- 
finers were indifferent. 

According to cables from Havana on the 20th inst. the 
committee announced it will maintain their price at a mini- 
mum of 2c. ec. & f. for the United States, but from now on 
would consider any bids that may be made for shipment 
later than Mar. without price guarantee. Later, this was 
amplified by them to the effect that it is generally under- 
stood the Single Seller will consider any bids for shipment 
to the United States after Mar. 28. It is reported that a 
general meeting of the Co-operative Sugar Agency, Inc. has 
been called for April 1 to vote on the dissolution of the 
Single Seller. Havana cabled on the 20th: ‘Nothing of 
importance took place at yesterday’s meeting except ratifica- 
tion of the meeting of the 18th and authorization of Dr. 
Gutierrez to fix date for the general meeting which he has 
not yet done. Everything quite down here. No general 
labor trouble in Cuba. In Havana,§there is a 24-hour stop- 

age of work by a small number of labor unions, like the 

lectric Cars, Omnibus Co., &e. Majority of labor unions, 
like Industrialways, Stevedors, &c. are working. The 24- 
hour stoppage is an international decision taken by Latin 
countries principally as a pacific protest in the name of 
“Idle Laborers of the World.”’ Receipts at United States 
Atlantie ports for the week were 38,378 tons against 41,401 
in the previous week and 138,982 last year; meltings 61,866 
tons against 52,989 in the previous week and 70,536 last 
year; importers’ stocks 307,845 tons against 333,279 in 
previous week and 165,607 last year; refiners’ stocks 161,212 
against 139,256 in previous week and 193,047 last year; 
total stocks 469,057 tons against 492,545 in previous week 
and 358,654 last year. Later advices said the Cuba Sugar 
Club of Havana had corrected its figure of Cuban produc- 
tion to Mar. 15, to 2,449,510 tons which compares with 
production to the same date last year of 3,277,503 tons. 
Average yield to Mar. 15, according to the Sugar Club, 
amounted to 11.92% compared with 12.03 to the same date 

t year. 

To-day prices ended 4 to 9 points higher with sales of 
24,700 tons. Final prices show a decline for the week, 
however, of 2 to 8 points. London to-day was reported 
quiet with a sale of an unspecified quantity of San Domingos 
for March shipment at 7s. 414d. c.i.f., equivalent to 1.43c. 
f.o.b. Cuba. There were further sellers at this price, but 
refiners were indifferent. Havana to-day cabled: ‘Our im- 
pression derived from very good sources is that free sales 
will be established at the meeting of stockholders on April 1. 
It is thought tentatively that 75% will be sold freely and 
25% held to be applied to orders made by the Single Seller 
to April 1.” 

Prices were as follows: 


8 gemethen) 3 0 ee 1.75@nom. | December _-_1.92@ -_-_- 
2 September .BA 


January -.--1.92@nom. 


May..-.-__- i7@1 73 
LARD on the spot was quiet; prime Western, 10.50 to 
10,60c.; Refined Continent, 10%4c.; South America, 11%c.; 








| were only 300 tons. 
near Port Said with a cargo of 11,000 cases of rubber. 
‘may have helped to start London upward though it seems 


Brazil, 124c. Futures on the 15th inst. fell 30 to 32 points 
after which came a rally of 15 to 20 points from the low 
closing at a net decline of 12 to 15 points. Futures on the 
17th inst. advanced 15 to 17 points on a sharp demand in the 
teeth of a decline of 25 to 40c. in hogs. Corn was up 1 to 
15gc. and this had more weight than dropping hog prices. 
The technical position too was better. It looked oversold. 
Cash lard, moreover, was very firm. Total receipts of hogs 
at all points were 110,000. Chicago received 45,000, and 
there were 2,000 left over. Liverpool lard was 3d. to 6d. 
lower. New York cleared last week 7,887,000 lbs., against 
8,379,000 in the previous week. On the 18th inst. futures 
advanced 3 to 13 points with hogs steadier. Liverpool lard 
up 3d. to 16d. and corn rising on a big shipping demand. 
Prime Western cash was quoted at 10.65 to 10.75c._Clear- 
ances from New York were 4,240,000 Ibs. mostly to English 
and Dutch ports. On the 19th inst. futures advanced 5 to 
10 points. Hogs were strong. Corn was higher. Liverpool 
advanced 3d. to 9d. Packers were moderate sellers. Prime 
Western here 10.65 to 10.75ce. On the 20th inst. futures ended 
2 to 7 points lower, May showing the most weakness. Lower 
prices for hogs offset a rise in grain. Export clearances 
from New York were 570,000 lbs. largely to Hamburg. 
Iowa State reports were against the price. It is said that the 
mild weather had resulted in an unusually good farrowing 
season. Spring pigs were numerous and well preserved. 
To-day futures closed 5 to 10 points higher with grain up and 
shorts covering. Final prices show a rise for the week of 
15 to 23 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery... -- 9.95 10.10 10.15 10.17 10.15 10.25 
May delivery__.....-- 10.05 10.22 10.35 10.32-37 10.30-32 10.37 
July delivery__......- 10.30 10.47 10.55 10.57 10.52 10.60 
September delivery....10.50 10.67 10.70 = 10.75 10.72 10.80 


PORK firm; mess, $30.50; family, $33.50; fat back, $22 
to $28. Ribs, 13.25c. Beef steady but quiet. Mess, $25; 

acket, $25 to $26; family, $28 to $29; extra India mess, 
$42 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats quiet and steady; pickled hams 10 to 20 
Ibs., 18 to 20%4e.; pickled bellies 6 to 12 Ibs., 1834 to 19 \%e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 14%4c¢.; 14 to 
16 lbs., 15%e. Butter, lower grades to high scoring 30 to 
404%je. Cheese, flats, 18% to 26c.; daisies, 214% to 25e. 
Eggs, medium, 25 to 27%c.; closely selected heavy, 28 to 
29¢.; extra fancy whites, 1 to 2c. premium. 


OILS.—Linseed of late advanced 2c. owing to firmer 
flaxseed markets. Carlots were quoted at 14c. cooperage 
basis and tank cars, 13.2c. Consumption is expected to 
increase materially with improved weather. The Argentine 
flaxseed market was very strong. A further rise in prices 
may take place if the labor troubles in Argentine continue as 
considerable quantities are being held up. Cocoanut, 
Manila coast tanks, 634 to 6%c.; spot N. Y. tanks, 6% to 
7e. China wood, N. drums, carlots, spot, 11\%c.; 
Pacific Coast, tanks futures, 10c.; Soya bean tanks coast, 
9to9%e. Edible, olive 2 to 2.25e. Lard, prime, 13 \c.; 
extra strained winter, N. Y., 12c. Cod, Newfoundland, 
60c. Turpentine, 55144 to 61%c. Rosin, $7.15 to $9.45. 


COTTONSEED OIL sales to-day, including switches 


4,000 barrels. Crude S. E. 714¢. nominal. Prices closed 

as follows: 

Spot Sha ebeserier sta 8.50@ _..|May-.-...---. 8.82 @8.84|August__-.--- 9.17@9.21 
arch._.-.- 8:58.85 a snes cadens 8.88 @8.90 |September_--9.25@ _.- 

April_____.- 8.65@8.85|July-----.-- 9.07 @9.06 | October - - - - - 9.25@9.27 





PETROLEUM.—There is a better feeling in the gasoline 
trade. Some refiners are skeptical as to the outlook, nut 
generally it is believed that any price changes in the im- 
mediate future will be upward. Resales ‘gasoline was re- 
ported to be still available at 734¢. Generally 8c. in tank 
cars refinery was quoted. Chicago of late has been ad- 
vancing. The price of 60-62 gravity gasoline was 6% to 
6%c. against 6% to 6%e. earlier in the week. Foreign 
buyers are not taking much however. Fuel oils were quiet 
and rather easier. Domestic heating oils were fairly active. 
Marine oils were steady at $1.05 for grade C bunker oil at 
refineries. Diesel oil was $2 same basis. Kerosene has 
been rather easier of late. Consumption is falling off. 
Water white 41-43 gravity was offered freely at 74 to 7%e. 
in tank cars refineries. The Gulf market was quiet. Lubri- 
cating oils were in fair demand and steady. he Senate by 
a vote of 38 to 29 rejected the oil duty. 

Tables of prices usually appearing here will be found on an earlier 
page in our department of ‘Business Indications,’ in an article entitled 
‘*Petroleum and Its Products.”’ 

RUBBER.—On the 15th inst. trading was small, closing 
at arise however of 10 points. Mar. ended at 14.80 to 14.90¢e. 
May at 15.20 to 15.30c.; July 15.70 to 15.80c.; Sept. 16.10e. 
Crude rubber invoiced to the United States during the week 
ending Mar. 15 1930, in long tons, was 8,710 gainst 9,597 in 
the previous week. On the 17th inst. prices advanced 20 to 
40 points with London buying both here and in its own 
market. Actual rubber advanced \% to %c. London ad- 
vaneed 3-16d. and Singapore, 4% to 4d. The sales here 
he steamer Biddendijd was bg 3 

a 


more probable that that market had become oversold. 
Everybody had been bearish. Liquidation for the time 


being at least had run its course. Stocks in the United 
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States and the United Kigndom are 282,500 tons. That is U. K.-Continent, $1.27 4: Philippines prompt, redelivery Uv. K -Continent, 
not forgotten. March ended here on the 17th inst. at 15.10ce. | Sa a deka, rom Atlantic range, 18 ¢ ‘te, and ihe.” Caps: 
May at 15.50 to 15.60c.; July, 16c¢.; Sept., 16.40 to 16.50c.; | Hampton Roads April to West 


Dec., 16.80 to 16.90c. Outside prices: Ribbed smoked spot 
and March , 15 to 15\c.; April 15% to 15%e.; April-June, 
15% to 15%ce.; July-Sept., 1644 to 16%e.; Oct.-Dec., 165% 
to 17c.; spot, first latex, 15%% to 15%e.; thin pale latex, 154% 
to 1534c.; clean thin brown No. 2, 14 to 14%ce.; specky crepe, 
1354 to 13 %e.; rolled brown crepe, 934 to 10c.; No. 2 amber, 
14 to 14\%c.; No. 3, 13% to 14ec.; No. 4, 134% to 13 \%e. 
Paras, upriver fine spot, 1614c.; coarse, 8% to 8c. Lon- 
don on the 17th inst. closed with spot and March, 7 9-16d. 
Singapore, March, 744d. In London the stock inrceased 
467 tons to 66,885 tons. In Liverpool they increased 122 
tons to 20,849 tons. 

On the 18th inst. New York closed 10 points off to 10 
up with sales of 495 tons; 45 more March notices appeared, 
making the me gence y total thus far of 901. In London 
spot and March were still 7 €-16d. Singapore, March, 72d. 

ew York closed with March, 15.10c.; May, 15.50 to 
15.60c.; July, 16.10¢.; Sept., 16.50¢.; Dec., 16.90e. Outside 

rices: Ribbed smoked spot, March and April, 15\%e. 
n the 19th inst. New York closed 20 to 30 points lower 
ith sales of only 135 tons. March notices amounted to 
{54 making in all the high record figure of 1,055. Manu- 
facturing reports were not favorable. At one large manu- 
facturing center in New England curtailment will start on 
April 1. Actual rubber was lower. Far Eastern advices say 
that the estates are not inclined to hold rubber and are 
shipping regularly and storing unsold rubber in London. 
Singapore banks are not disposed to assist the estates in 
holding. May elcsed on that day at 15.30 to 15.40c.; July 
at 15.80 to 15.90c.; Sept. at 16.20 to 16.30¢.; Dec. at 16.60c. 
Ribbed spot and March, 14% to 15 \e.; first latex, 153% to 
155%c. In London on the 19th inst. spot and March 7 7-16d., 
a decline of %d. Singapore spot 74d. a decline of 4d.; 
April-June, 7 9-16d. a drop of 5-16d. 

On the 20th inst. futures advanced 20 to 30 points with 
Estates’ stocks showing a decrease for February. On the 
large Estates they fell off from 26,841 tons at the end of 
Jan. to 23,690 at the end of Feb. Small Estates fell from 
21,161 tons to 17,127 at the end of Feb. March here on 
that day ended at 15.10¢.; May at 15.50c.; Sept. at 16.40c.; 
Ribbed smoked spot and March, 15\% to 15%%c.; first latex 
thin, 1554 to 15%ece. London spot and March, 75d.; 
Singapore April, 734d. ‘To-day prices ended 20 to 30 points 
baker with sales of 349 lots. There were 26 transfers; 
total to date 1,140. Final prices show an advance for the 
week of 50 to 60 points. 


HIDES.—On the 15th inst. prices advanced 20 to 40 
points closing at some reaction from the top. The sales 
were 760,000 lbs. March ended on that day at 14.40c.; 
May at 14.75c. after selling at 15¢.; September at 1£.90c. 
after touching 15.98c.; December at 16.30 to 16.45c. after 
selling at 16.30 to 16.4&¢. On the 17th inst. prices fell 40 
to 70 points with big sales, i.e., 2,520,000 lbs. It is many 
week since any svch business has been done ontheExchange 
here. Defeat of the project to put a tariff on hides, leather 
and shoes in the Senate caused the break accompanied such 
enormous liquidation. March ended at 14¢.; April at 
14.10c.; May at 14.25c.; June, 14.50c.; July, 14.7£¢.; August, 
15e.; Sept., 15.26¢.; Oct., 15.40¢.; Nov., 15.50c.; Dee.. 
15.60c. Of River Plate frigorifico recent sales were 41,000 
Argentine steers ai 15 13-16 to 16¢. Common dry, Cucutas, 
14 to 15c.; Orinocos, 144%ec.; Maracaibo, 124 to 13c.; Cen- 
tral America, 13c.; La Guayra, 12% to 13c.; Ecuador and 
Savanilas, 121% to 13c.; Santa Marta, 131% to 14c.; Puerto 
Cabello, 121% to 13c.; Packer, spready native steers, 16%c.; 
native steers, 14c.; butt brands, 14¢.; Colorados, 13%c. 
New York City calfskins, 5-7s, 1.65 to 1.70c.; 7-9s, 1.95 to 
2e.; 9-128, 2.45 to 2.50c. 

On the 18th inst. New York fell 4 to 75 points ending at 
a net decline of 8 to 20 points still smarting under the refusal 
of the United States to take hides, &c. off the free list. May 
closed at 14.05 to 14.30c.; Sept., 15.12 to 15.18¢e. On the 
19th inst. trade was quiet but the ending was at 19 to 30 
points net higher. Chicago was steady with sales of light 
native cows at 1244e. The sales at the Exchange here were 
1,440,000 lbs. March closed at 14¢.; May at 14.30 to 
14.35¢c.; Sept., 15.31 to 15.34e. Of River Plate the sales 
were 3,500 light Argentine steers at 1434c. and 12,000 
heavy steers at 164% to 16 13-16ce. To-day prices ended 
unchanged to 15 points lower with sales of 29 lots. May 
ended at 14.45 to 14.55c.; Sept. at 15.41 to 15.45c.; Dee. at 
15.91 to 15.99¢. May is 15 points lower than a week ago. 


OCEAN FREIGHTS were dull as a rule and lower. Later 
cargoes were in better demand. Oil rates declined. Mon- 
treal opened. 


CHARTERS included sugar from Santo Domingo to United Kingdom- 
Continent, 14s. 3d., April; Cuba early April to Marseilles, 12s. 9d.; April, 
United Kingdom-Continent, Cuba, 12s. 6d.; Cuba, one or two ports, to 
U. K.-Oontinent, 14s.; option Santo ee. 13s. 6d.; Cuba-Santo 

ngo, 14s. 3d., ww? prompt Cuba to U. K.-Continent, 12s. 6d. 

Ta Late March, ty, Gulf to north of Hatteras, 38c.; Curacao, 
fuel oil, June-July to Mediterranean, 24s.; Koomotor reported out on dirt 

ay ast at 38c.; two trips same t, 37c. each; clean, Gulf- 

ew Hampshire, 38c.; option Fall River, 40c., April; clean, 

ayea, Black Sea to U. K.-Centinent, 31s.; Tampico, crude, April-May, to 

. K.-Oontinent, 27s.; prompt, Gulf, with other loading options, to north 
of Hatteras, 35\¢c.; clean, Sea, April, to U. K.-Continent, 31s.; 
clean, May 20-June 20, Guif, option Curacao, to U. K.-Continent, 37s. 6d. 
and 36s., r vely. Time—North of Hatteras promips Vy across, 
redelivery U. K.-Continent, 65c.; delivery April 10-20 north of Hatteras, 
trip out, 4s. 3d.; four to six months, delivery British Columbia, redelivery 


Italy, $1.95; Chespeake Bay loading for Rio, 
3.30. Ore, Poti to Continent, prompt, lis. ° 
arch, Hellerup, $5. 

COAL.—There was a better trade in anthracite buck- 
wheat. It rather surpassed that in smokeless bituminous, 
nut and slack. Independent buckwheat was $3.25 and $3.50. 
A move to postpone the summer discount until May 1 is 
supposed to be for the purpose of stimulating buying of 
domestic sizes from the producers that may to some extent 
pass into consumption in April at winter prices and thus 
assure continued substantial receipts of buckwheat. How 
this will turn out is the question. Anthracite output dropped 
to 1,116,000 tons for the last week of Feb. and the weather 
recently has at times been quite mild. Consumption of 
bituminous coal in Jan. of as much as 1,000,000 tons less 
than in Jan., 1929 coincided with relatively high tem- 
peratures. 


TOBACCO has been quiet here. Wisconsin seed tobacco 
is said to be searce. Amsterdam, cabled the U.S. “Tobacco 
Journal,’’ Friday, March 14: ‘‘Dullness characterized the 
first Sumatra inscription, held here to-day, as practically 
all of the tobacco suitable for the American market was pur- 
chased out-of-hand earlier in the week. About 2,800 bales 
were taken by American interests. Cigar manufacturers 
were the principal buyers. The new crop was poorer than 
last year, confirming previous reports. It contained much 
pressed tobacco and only a small quantity of light goods. 
The yield in general was poor. The market for fine tobacco 
was very high. The buyers to-day included Bayuk, 657 
bales; General, 614; American, 600; Duys, 437; Rosenwald, 
329, and Consolidated, 213.’’ 


COPPER.— Domestic business reeently has been the 
best in two months. Total export sales so far this month 
are over 17,000 tons or an average of 1,000 tons daily. 
Lake spot, 18 to 18 Ke.; electrolytic, 1734 to 18e. In London 
on the 20th inst. standard advanced 5s. to £68 5s. for spot, 
and £67 2s. 6d. for futures; sales 50 tons spot and 400 
futures. Electrolytic unchanged at £83 5s. bid, against 
£84 5s. asked. Spot standard advanced 2s. 6d. at the 
second session. To-day March closed at 17.50¢e.; May, 
17.30¢.; July, Sept. and Oet., 16.25e. 


TIN after hovering around low levels made one of the 
sharpest advances in several weeks on the 20th inst. owing 
to expectations of better showing in the statistics for March. 
Trading was small however. Prices advanced %%e. Spot 
Straits tin, 3634¢.; April sold at 36.80c.; May, 37c. and 
June, 37.15¢e. Prices are now lic. above the recent lows. 
California reports state that the pack of apriccts is expected 
to be but 60% of normal. A good pack of asparagus is 
expected, however. Prices on the National Metal Exchange 
advanced 45 to 85 points on the 20th inst., with sales of 
95 tons. In London on the 20th inst. spot standard ad- 
vanced £2 12s. 6d. to £164 2s. 6d.; futures up £2 7s. 6d. to 
£166 2s. 6d.; sales 150 tons spot and 400 futures. Spot 
Straits rose £2 12s. 6d. to £166 7s. 6d.; Eastern c.i.f. London 
ended at £166 17s. 6d. on sales of 150 tons of futures. Lon- 
don at the second session advanced 17s. 6d on standard on 
sales of 30 tons spot and 80 tons of futures. To-day tin 
futures closed at 36.60c. for March 36.70c. for May and 
37c. for July with sales of 165 tons. 


LEAD was in good demand during the week but on the 
20th inst. quieted down somewhat, owing it is said to the 
fact that the heavy buying recently had satisfied immediate 
needs and rumors that the international lead cartel had 
agreed to curtail production only 5%. A more drastic cut 
is believed to be needed. Prices were 5.50ce. New York and 
5.40c. East St. Louis. In London on the 20th inst. prices 
were unchanged at £18 10s. for spot and £18 15s. for futures; 
sales 150 tons spot and 600 futures. 


ZINC was dull. East St. Louis, 4.90e. prompt. In 
London on the 20th inst. prices advanced 1s. 3d. to £18 6s. 
3d. for spot and £18 13s. 9d. for futures; sales, 125 tons 
futures. 


STEEL.—Railroads have been buying little. Orders 
from the automobile trade still lag. Business in general 
lacks snap. And the unusual thing is witnessed of output 
declining in March. In the country at large it has dropped 
2% more to 74% as against 81% at the peak of the year. 
The average a year ago was 94144%. The United States 
Steel Corp. is operating it seems at 80%, against 82% last 
week, and 85% afortnight ago. Independent companies 
average 68% as against 70 last week and 75% a fortnight 
ago. Steel specifications are not decreasing as they were 
recently and here and there consumption is said to be 
increasing a little. But buying is for the most part restricted 
to immediate requirements. 


PIG IRON has remained quiet and generally unchanged. 
Buffalo was steadier as low priced offerings have been pur- 
chased and prices are now more uniform. The consumption 
of pig iron thus far in 1930 has been smaller than in a like 
period in 1929. At Birmingham, second quarter selling of 
pig iron started with a lower home price base which is now 
$14 for No. 2 foundry. Méelters in that territory are buying 
in small lots. The reduction in price follows recent de- 
clines in other sections. There is less business doing in 


Asphalt, Baton Rouge 





New England, though it is buying a little Buffalo iron. 
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WOOL.—Boston wired a Government report as follows: 
“There is little current trading in wool pending the opening 
of the London sales. Quotations unchanged from last week 
as bought buyers and sellers are awaiting developments in 
the goods market. Attention of factors in goods and wool 
markets is directed largely to foreign wool markets. The 
receipts of domestic wool at Boston during the week ended 
March 15th amounted to 375,900 pounds, as compared with 
2,137,800 pounds during the previous week.” A later 
Boston Government despatch said: ‘‘Wool is very quiet. A 
little trading is being done on small quantities for immediate 
requirements. Prices are inclined to ease as a result of weaker 
foreign markets. The decline in prices at the London open- 
ing confirmed the recent easing tendencies in the foreign 
primary markets.’’ Boston prices: 

Domestic fleeces, unwashed, Ohio and Penn. fine delaine, 31 to 33c.; 

~blood, 32 to 33c.; %-blood, 32 to 33c.; %-blood, 33c.; Territory, clean 


asis, fine staple, 75 to 77c.: fine medium French combing, 70 to 73c.; 
fine, fine medium clothing, 68 to 70c.; 4-blood staple, 70 to 73c.; 








staple, 65 to 67c.; %-blood staple, 60 to 62c.; Texas, clean basis, 
months, 73 to 75c.; fine 8 months, 67 to 68c.; fall, 65 to 68c.; pulled, scoured 
basis, A super, 75 to 89c.; B, 63 to 68c.; C, 50 to 55c.; domestic mohair, 
original Texas, 47 to 48c.; Australian, clean, in bond, 64-70s, super, 52 to 
54c.; 64-70s, clothing, 48 to 50c.; 64s combing, 50 to 5lc.; 60s, 48 to 49c.; 
58-60s, 47 to 48c.; New Zealand clean, 58-60s, 47d.; 56-58s, 46 to 47c. 


Philadelphia wired March 17 that carpet wool imports 
dropped sharply last week at this port, the Department of 
Commerce reported to-day. The total of 507,674 pounds 
was divided as follows: Greasy, 374,688 pounds; washed and 
scoured, 132,986 lbs. At Dunedin on March 15 offerings 
23,300 bales and sales 21,000. Selection of merinos was 
poor. Compared with the Christchurch sales on March 11 
merinos and crossbreds par to 5% lower. Continental com- 

tition was good. Yorkshire quiet. Demand was mostly 
or medium crossbreds. Prices realized on merinos ranged 
7d. to 134d.; halfbred 56-58s, 7d. to 144%d., and fine eross- 
bred 42-50s, 7d. to 10d. At Sydney on March 17 the cighth 
series of sales began with an average selection and a gocd 
demand chiefly from the Contirent and Japan. Yorkshire 
and America also bought. Excellent demand for fine merino 
and merino skirtings, which were unchanged compared with 
the close of the preceding series. Average qualities of 
merino fleece and greasy comeback and crossbred were 
lower. At Invercargill on March 18 offerings 16,200 bales 
and sales 14,000. Demand good. Compared with Dunedin 
sales on March 15 prices ranged from par to 5% lower. 
Fine and medium grades received special attention and 
closed firm. Prices realized were: 48-50s, 8d. to 9'4d.; 
44-46s, 61% to 734d.; 36-40s, 534d. to 7d. 

In Loncon on March 1S the second series of Colonial 
wool auctions opened. Available offerings totaled 164,200 
bales. The sales will close April 10. Large attendance of 
home and foreign buyers. Prices, following the decline in 
overseas markets, show Australian merinos 5% lower and 
New Zealand and South American crossbreds 10% below 
January levels. Best New Zealand greasy crossbred, 56-58s, 
realized 114.; 50s, 10d.; 48s, 914d.; 46-48s. 814d. Details: 

Sydney, 432 bales; greasy merinos, 74% to 164d. Queensland, 651 
bales; scoured merinos, 20 to 22d.; greasy, 7% to 13d. Victoria, 1,486 
bales; scoured merinos, 20 to 22d.; greasy, 7% to 9d. Adelaide, 193 bales; 
greasy merinos, 10% to13%d. West Australia. 109 bales; greasy merinos, 
10% to 13%d. New Zealand, 2,614 bales; greasy crossbreds, 8% to 1ld. 


Puntas, 3,732 bales; greasy crossbreds, 5% to 12d. New Zealand slipe 
ranged 8% to 12}4d., latter halfbred lambs. 

In Lond n on March 19 cpening prices were fully main- 
tained. Cape wools sold on par with merinos, which were 
opened yesterday at 5% below January levels. New Zea- 
land greasy crossbred best 56s realized 1034d.; 50s, 10d.; 
48s, 934d.; 46-48s, 834d. Details: 

Sydney, 2,159 bales; scoured merinos, 21 to 22}4d.; greasy, 8% to 15d. 
Queensland, 1,929 bales; scoured merinos, 16 to 224%d.; greasy, 6% to 
15d. Victoria, 614 bales; scoured merinos, 204 to 22)4d.; greasy, 7% to 
12d.; greasy crossbreds, 6% to&8%d. South Australia, 1,006 bales; scoured 
13% to 22%d. West Australia, 1,355 bales: greasy merinos, 

. New Zealand, scoured merinos, 22 to 2244d.; scoured cross- 
breds, 1 to 16d.; tog 8% to 10%d. Cape, 1,209 bales; greasy 
merinos, 7% to 10d. New Zealand slipe ranged 84d. to 13}4d., latter 
super halfbred lambs. 


In London on March 20 offerings, 8,634 bales, were 
readily sold to home and Continental buyers. The opening 
decline in many instances was not so pronounced and firm 
limits were responsible for rather frequent withdrawals. 
New Zealand greasy crossbred best 56-58s realized 12d.; 
50s, 1014d.; 48s, 914d.; 46-48s, 834d. Details: 

Sydney, 1,484 bales: scoured merinos, 14 to 244d.; greasy, 8% to 22d.; 
greasy crossbreds, 8 to 9%d. Queensland, 266 bales: scoured merinos, 
22 to 264d.; greasy, 8 to 9d. Victoria, 926 bales: scoured merinos, 13% 
to 19\4d.; greasy merinos, 11% to 154d.: greasy crossbreds. 9 to 10d. 
South Australia, 195 bales: greasy merinos, 5 to 13d. West Australia, 897 
bales; scoured merinos, 18% to 20d.; crosses. f 74 Se Pigg New Zealand 

a ands, 


4,331 bales; greasy crossbreds, 7% to 12d. 5 bales; greasy 
crossbreds, 8 to 144d. 


At Liverpool on the 14th inst. the East India wool auc- 
tion closed quietly with medium wools rather easier than at 
the opening. Not much interest was shown. 

SILK to-day closed 2 points lower to 3 points higher with 
sales of 300 bales. March, 4.38 to 4.45¢c.; May, 4.33 to 
4.36c.; July, 4.17 to 4.20e. Final prices are 2 points lower 
to 7 points higher for the week. 


COTTON 


Friday Night, March 21 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
46,415 bales, against 44,919 bales last week and 50,312 bales 
the previous week, making the total receipts since Aug. 1 
1929, 7,487,025 bales, against 8,399,749 bales for the same 
period of 1928, showing a decrease since Aug. 1 1929 of 
912,724 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. 
Galveston... ___ 1,110} 2,239} 2,578] 1,534) 1,425) 113 
Texas City... piel ofall cies pre-B anil 631 
Houston__.._._- 1,109 2,487 2,345} 1 460 2.636 134 
New Orleans....| 4,767 1.313 1, 4,112| 3,741] 1,088 
Mobile. ........ 37 7 1,854 180| °494 
Savannah_.____ 371 2.093 7 109) 79 75 
Charlesten__--.- 525 0 86| 174 3 2 
Wilmington_____ 142 6 ar Ge <anel cea 
Norfolk. _.___.. 242 117 94 21 64 192 
New York... . ws aes 50 etek wk ws catia ee 

I & ewan seed ase 48 iol a matin one 
Baltimore- anal odaaal ous ei ate sens 851 
Totals this wk_| 8,329! 8,341! 8,279| 9,709! 8,177] 3,580! 46,415 




















The following table shows the week’s total receipts, the 
—_ since Aug. 1 1929 and stocks to-night, compared with 
ast year: 




















1929-30. 1928-29. Stock. 
Receipts to | 
March 21. This \SinceAug| This \Since Aug 
Week. | 11930. | Week. | 1 1929. 1930. 1929. 

Galveston___...-. 8,999) 1,668 ,657 29,171|2,656.547 301,510) 421, 
Texas City.....- 631) 134,396| 1,680 172,999 10,359 25, 
a 10,171|2,534,837| 21,10., .745,009| 866,849} 678,0 
Corpus Christi_-—- 121) 382,290) 1,82 256,831 10,¢.0).. sospe 
Beaumont------- inom eo ae of. ieee os 
ape — ----| 16,948)1,462,570} 27,813 1,890,009 449,105) 317,692 

u ae easel. smexeesl dante 2) EE cde. ch 
eee 3,003} 366,479 905, 237,179 26 630 27 820 
Pensacola --..-._-.- oni GU SEE estone Wide. osten). <eneth 
Jacksonville. ----. nani 2 canend 175 867 7 
Savannah ----_.. 3,436} 436,294} 3,909) 330,379 51,260 32,771 
Brunswick-. ~~... mie ME ateneel wade anbawel | wathemi 
Charleston. --. ~~. 820; 180,540} 1,806} 155,927 19,988 34,731 
Lake Charles---. oie . pase NO aren eee 
Wilmington -._.- 607 86,503) 2,273) 119,975 22,317 33 639 
Os pencogwe 730; 138,791) 2,711) 214,306 55.536 78,326. 
N’port News, &c. cek, wenn wuehee Sl «keawhl case 
New York_...-.. 50 2,905) 1,996 38,936 95,095} 123.432 
(ere 48 1,57 50 2,154 2,287 3.7 
Baltimore- -_...- 851 29,146) 1,886 41,149 1,151 1, 
Philadelphia. ~~~. atime or 6 5.123 4.6 

(OO) 46 ,415!'7 487,025! 97,085'8,399,749' 1,923 ,793'1,783 507 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25, 
Galveston. _.-. 8,999 29,171 25,415) 42,879 25,584 30, 
Houston*_ ___ 10,171 21,106 12,551 32,162 17 ,562 16,1 
New Orleans_ 16,948 27,813 19,898} 48,701 29,044 22,5: 
Mobile _-...- 3,00: 905 j 5,255 2,31% +2 
Savannah __.- 3,436 3,909 ° 19,375 12,22 9,226 
DEE Joel ~ cucebul  caubedd ~ dabdeat caine’ Leetedl <idadk 
Charleston - - - 820 1,806 1,761 12,217 6, 2,24 
Wilmington — 607 2,273 :286 155 2,821 5,21 
Norfolk...... 730 2,711 1,641 ,866 3,97 7.84 
eT i: Oe) Sheed feed. beawee.. kee. céeeeel ) xan a 
All others-__. 17,01 7,391 1,626 7,278 4,257 3.732 
Total this wk_ 46,415 97,085 76,637| 185,888} 104,414) 100,249 
Since Aug. 1_-'7,487,02518,399,749'7 ,246,037 11,330,545 8,336,68418,380,851 





*Bexginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 112,479 bales, of which 16,392 were to Great Britain, 
13,378 to France, 38,050 to Germany, 6,105 to Italy, nil to 
Russia, 24,439 to Japan and China and 14,115 to other 
destinations. In the corresponding week last year total 
exports were 129,004 bales. For the season to date aggre- 
gate exports have been 5,618,035 bales, against 6,525,521 

























































































bales in the same period of the previous season. Below are 
the exports for the week: 
Exported to 

Week Ended 
March 21 1930. | Great Ger- Japané 
Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Totat. 
Galveston. ....- 6,130) 6,890) 2,138) 2,340 ane 7,054] 6,169) 27.721 
eee ea--| 5,701} 19,239 pls as tb ----| 13,232] 7,053) 45,225 
New Orleans....] 7,137 362} 6,996) 3,665 mule — 818) 18,978 
DEES ose ceek p= *% bean pais GH. uasch, 3,000 ----| 2,660 
Savannah ...._- 3,587 ocual Se nda dae oneal ee a 
Charleston... ~~ sana i ive 485 nietee uti Pewee debe 485 
|... ae 1,315 cone 1,664 — apy <a ona® 2.979 
New York.....- one anasto webe 50 bie am ovaa 75 i256 
Los Angeles. --_- 820 425 winee teas a 853 ----| 2,098 
San Francisco -.. 403 iconic eee « bars Jenin 800 i aa 1,203 

sa ebewe 16,392] 13,378) 38,050} 6,105 ----| 24,439] 14,116)112.479 
Total 1929__..- 35,545) 14,204] 30,457| 14,258} 9,700) 4,850) 19,890/129,004 
Total 1928...-- 45,160) 15,502! 15,226! 7,747! 13,7501 16.5451 8,493'122,423 

From Exported to— 
Aug. 1 1929 to 
Mar. 21 1930.| Great Ger Japan 
Exports from— Britain. | France| many. | Italy. | Russia. China. | Other. | Totat. 
| 
Galveston_-_- 178,5541251.296! 809 ,961]155,538 81,23)269,150 238,995)! 411.617 
Houston -_--. 394,235)147,774) 12,521/289,433/173,562]1 ,524.486 
Texas City -_.| 35,552} 2,633) -..-| 3,151) 11,394) 93,438 
Corpus Christi) 48,368) 36,517) 41,521) 27,731) 30,257) 354,645 
Beaumont - - - 8,777, 1,014 econ couch aaee 14,804 
Lake Charles-_ 4.055) 3,6 min are eens 450) 8,840 
New Orleans. 187 ,465}152,238) 15,875,154,794) 80,745) 895,807 
Mobile... .- 157,44 19 ----| 17,687] 5,584; 280.834 
Jacksopville..| jj§$§-141) cecal cance iiet Sire wdc wane 141 
Pensacola - - .- 24,037 2 count 1A 55} S30. 
Savannah... 200,596} 6,311) -..-| 8,000) 5,193) 258,221 
Deumwiek.«.s <THE <escks Loc ae aie te juad ateiuin ona £ 
Charleston. -- 55,703 220) ----| 40,405) 11.4 159,129 
Wilmington -- 9,836] 40,410; ...-| --.-] 2, 65,233 
Norfolk. ..... SRS skank coos 600) 148} 73,640 
New York.-- 20,536} 4,724) -...| 2,497) 8,047) 45,840 
Boston... ...- oe . espe sean 50} 2,782 3.217 
Baltimore - --- ecoel Byes] wcce] ‘one 1.094 
Philadelphia. ——s inal » Sie ae 229 
Los Angeles - - 37,735| 4,075} 44,888} 1,310) ~..-..|107,860, 2,280) 19,167 
San Diego--- ,250 duel Samwell Ve ----| 2,900) een 8,150 
San Francisco 5,205 2, 200, ...-| 46,18 247| 44,238 
| Sap ei 28 ee aes ‘otaneil o---| 24.24 one's 24,2465 
Portland, Ore.| --..-.- ASTM A | BE OSS diate waset Gal bene 4,237 
T 

Se 1,132,8811744,987) 1,525,883)550,833 78 ,040/999 926,576,535) .618,035 
Total 1928—29)1,611,182)697,734)1 ,673,8641625,739/143,382/1241 584 632,026)6.525,621 
Total 1927-—28'1 ,039,024'740,812'1,702,318 294211521418 


02 ,892 631,032)5,651,161 
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NOTE.—Ezyports w Canada.—it bas never been our practice to include in the | 


above table reports of cotton shipments to Canada, the reason being that virtually 
all_the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 16,960 bales. In the corresponding month of the ng season the 
exports were 24,997 bales. For the seven months ended Feb. 28 1930 there were 
134,048 bales exported, as against 169,677 bales for the seven months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Great Ger- , Other , Coast- Leaving 

Mar.21at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
lveston._-_-- 5,500| 3,100! 5,200) 17,000} 2,500) 33,300) 268,210 
oy = 2'349 2,475) 3,292) 24,581 300| 32,997| 416,108 
Savannah -.--_-- cavieie mies nniel peer he 200 200 51,060 
Charleston - - - - isn OR Siaa agit 100 100 19,888 
Mobile---.---- 3,500 onsalt LLU ----| 14,550 12,080 
Norfolk. ------ oa matali — onda 100 100 55,436 
Other ports *__| 2,000) 1,500) 4,000) 27,000 500} 35,000] 984,764 
Total 1930_-_| 13,349) 7,125) 12,492) 79,581) 3,700)116,247/1,807,546 
Total 1929_-| 19,671] 11,052) 15,954] 66,272) 8,692|/121,641/1,661,3866 
Total 1928_._! 18,606! 11,387| 10,822] 53,954] 4,450 99,21911,715,702 

* Estimated. 


Speculation in cotton for future delivery has been more 
active at a sharp rise in prices coincident with heavy cover- 
ing of hedges, straddles, and the regular speculative short 
accounts. Contracts have been scarce. Liverpool has been 
firm. There is still that latent fear, moreover, that the 
Farm Board will demand delivery on May contracts. Spot 
interests have been covering hedges in the old crop. New 
Orleans has bought heavily here in liquidating straddles. 
Some rather more favorable textile reports have been re- 
ceived. On the 15th inst. prices advanced 15 to 20 points, 
with the Liverpool cables much higher than due, contracts 
scarce here, and more or less domestic and foreign cevering 
of hedges. Liverpool, Bombay, and the Continent bought. 
The trade bought here. Attention was called to the fact 
that for the first time this season the “Chronicle” reported 
the quantity on shipboard larger than at the same time last 
year, i.e., 134,886 bales against 111,077 a year ago. Manches- 
ter reported a better demand for cloths and yarns. Far 
Eastern exchange had latterly been better. Bombay was 
supposed to have bought May here rather freely, and also 
July to some extent. Beneficial rains fell in Texas, and 
stocks in wheat declined for a time, and then rallied. Worth 
Street was awaiting for trustworthy signs of stabilization 
of other prices. 

On the 17th inst. prices declined early on weak cables, 
and later advanced 20 to 40 points from the low of the 
morning on big buying of May attributed to agents of the 
Farm Board. This made the net advance 11 to 28 points, 
but some of this was lost later. As May was bought, October 
was sold. Differences between old and new crop months 
narrowed sharply. Spot cotton advanced 10 to 25 points, 
though the sales continued to be very small. Liverpool re- 
ported buying by Bombay, but selling by the Continent and 
Alexandria. Here the buying, besides that by the Farm 
Board, was by the Japanese, the West, Wall Street, and the 
wire houses. Later contracts which had seemed plentiful 
at the start grew relatively scarce. There is a fear that the 
Farm Board may demand delivery on May contracts. Al- 
though May notices are not due until April 25, covering of 
May cotton began; in fact, it was noticeable on the 15th inst. 
also. Manchester and Worth Street were quiet, but the 
Hunter Co. here reported its sales last week as 86% of a 
full production, and more than that of the present curtailed 
output. Western Texas had beneficial rains, and crop 
preparations are reported to be well advanced. 

On the 18th inst. prices advanced 21 to 43 points on the 
active months and 50 on March. Farm Board interests are 
supposed to be again buying. Shorts covered freely. Offer- 
ings were moderate where they were not small. Covering 
Was on a large scale. Fear that the Farm Board may 
demand delivery had a certain effect, even if some doubt 
whether the board will carry matters so far as that. The 
Cotton Exchange Service said the world’s consumption of 
all kinds may be 26,000,000 bales, or just about equal to the 
world’s crop this season, and that the carry-over of Amer- 
ican cotton, though likely to be 750,000 bales larger than 
last year, may be offset by a decrease in the carry-over of 
foreign cotton of 750,000 bales. 

On the 19th inst. prices declined 20 to 25 points on realiz- 
ing after a recent rise of 150 to 160 points. Liverpool was 
lower than due. Spot cotton was dull and 10 to 15 points 
lower. Heavy selling of May was reported early in the 
day. The technical posigion had been weakened on a 10 days’ 
advance. But offeringS were well taken, and about half of 
the decline was recovered on the same day. Manchester 
reported a better business. Some still believe that the Farm 
Board will demand delivery on May contracts. Others doubt 
it. Spot firms bought May and sold October. 

On the 20th inst., after sharp fluctuations and some early 


months and 9 to 16 on the old, with contracts scarce and 
good buying by New Orleans to cover straddles and also by 
Wall Street and local traders. The ginning report was 


rather bullish. But it was mainly the technical position 
that put prices up. Nevertheless, it is true the ginning for 
the season was stated at 14,544,584 running bales against 
14,296,549 bales in 1928 and 12,783,112 in 1927. In bales of 
500 pounds gross this meant 14,821,999 against the Govern- 
ment estimate last December of 14,919,000 bales, or 98,000 
bales below the December figure. The ginning total was 
somewhat smaller than had been expected. But it turns 
out that the weight of the bales is 509.5 pounds against 
506.3 last year and 506.8 the year before. And it was esti- 
mated that 31,479 bales are to be ginned after the March 
canvass. Spot cotton here advanced only 5 points, but at 
the South 10 to 15. Spot trade was still quiet, but made a 
somewhat better comparison with last year. Print cloths 
3814-inch 64x60’s sold up 64c., it was said, an advance of 
\%e, Manchester reported a better business. 

To-day prices advanced 12 to 25 points, the latter on the 
old crop. Covering was heavy of hedges, straddles, &c. 
There is a big short interest said to exist here for world 
account. Everybody has been selling in New York. That 
includes Bombay, Liverpool, New Orleans, the Continent 
and New York itself for hedge or straddle account to go 
no further. Most of the short interest is in hedges and 
straddles. Spot markets were higher, and business makes 
a better comparison with last year when there was a falling 
off in the demand. Manchester had a better trade with 
India. Worth Street was firm, with a fair demand. Spin- 
ners’ takings were again small, but the into-sight total was 
below that of the same week last year. Meantime there is 
still an undercurrent of feeling that the Farm Board may 
demand delivery on May contracts. Final prices show an 
advance for the week of 50 to 100 points. Spot cotton to-day 
was up 35 points to 15.85c. for middling, a rise for the 
week of 115 points. 


Btaple Premiums 

















60% of average of Differences between grades established 
six markets q ° 
for deliveries on for delivery on contract Mar. 27 1930. 
Mar. 27 1930. Figured from the Mar. 20 1930 average 
16-16 1-nch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
.28 73 |M OE. cawiines ask tevdiimaeks 1070n Mid. 
28 .73 Strict Good Middling... do .........-..--- 89 do 
28 73 Good Middling - - .----- Me éetkcnncdsenen -72 do 
28 -71 Strict Middling -......- i Scanned aghiawals 50 do 
“28 a  Ratieveteacesjons Basis 
27 67 Strict Low Middling.... do -.._......----.-. 72 off Mid. 
26 63 Low Middling - -.--...-- PM wiinwancapetos 1.75 do 
*Strict Good Ordinary... do -............- 2.85 do 
es Ot - auminmtnoeinmee 3.90 do 
Good Middling -.~.-..-..- Extra White.......-.-. -72 0n do 
Strict Middling ...-..-~-. Se GP | gxcsanane. 5 50 do 
EE oP GD awtssncns Even do 
Strict Low Middling.... do do  -........ -72 off do 
Low Middling......-.- aw édenweons 1.75 do 
-26 66 Good Middling .......- Speteed ........cce-- 23 on do 
.25 68 Strict Middling -.....-- CT ntnttcneneeons 2 06 off do 
-24 .63 Mid SE 2 Sr Ct sitedeckenbne 4 72 off do 
*Strict Low Middling... do  .........-..- 1.70 do 
*Low Middling -- ~~. ---- 7 2.78 do 
23 57 Strict Good Middling__. Yellow Tinged..-...-. -l§ eff do 
23 57 Good Middling........ de Otiicnn ae de 
23 57 Strict Middling........ — “awaenee 1.05 do 
: era —” ‘beaseaes 1.65 do 
*Strict Low Middling-.-.- Cis. sacdase 2.30 do 
*Low Middling -.....-- do ae 3.17 do 
.22 -67 Good Middling -....... Light Yellow Stained_1.30 eff do 
*Strict Middling......- do do do .1.88 do 
<i TS do do do .2.53 do 
.22 57 Good Middling ---....-- Yellow Stained. _____- 1.65 off do 
*Strict Middling...._.. do a ee 40 do 
x... | eres 3.20 do 
-22 57 Good Middling......-- | RSI Se. 85 off do 
.22 54 |Strict Middling........ | RS ORE 1.23 do 
PRRIn.ccenandade Ss cas ak ts taien és Sheaia e 1.70 do 
*Good Middling ....... Blue Stained_-....._- 1.70 off do 
*Strict Middling......-. Oe’ wénesous 45 do 
PRE oc cccbankwan Se a vgn espn 3.23 do 








*Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Mar. 15 to Mar. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-_~-_....--_-- 14.85 15.05 15.55 15.45 15.50 15.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Mar. 21 for each of the past 32 years have been as follows: 


er 15.85c. |1922 -..-- 18.40c.|1914 -----13.50c. |1906 --_-- 11.55¢. 
PE econ -36c. 11921 .-._- 11.65¢.|1913 ----- 12.60c.}1905 --2-- 8.25¢. 
1928 ..... 19.80c. | 1920 --.-- 41.25¢.|1912 ---.- 10.55¢.|1904 -.2_- 14.50e. 
SUE eticnn 14.40c.|1919 ---_- 28.40c.|1911 ----- 14.60c.|1903 ~..-- 10.15¢ 
1926 ..... 19.10¢.|1918 --_-- 35.05c.|1910 ----- 15.05¢.|1902 ----- 9.06¢ 
(| ao 25.80¢.|1917 --_-- 19.30c. | 1909 -.--- 9.65¢.|1901 --2-2 8.31¢. 
TE aponk 28.90c.|1916 --_-- 12. 1908 -..-- 10.55c.|1900 --2-- .88c. 
1923 ....- -55e.|1915 --..- "9.05c.|1907 ----- 11.10c.|1899 ---_- 6.19¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 

















decline, prices advanced 25 to 28 points on the next crop 











Futures SALES. 
Spot Market Market 
Closed. Spot. \|Contr’ct| Total. 
Saturday---|Steady, 15 pts. adv_|Easy_-------- ene 4,400 
Monday ---.|Steady, 20 pts. adv_|Steady_------- 3 500 800 
Tuesday -..|Steady, 50 pts. adv_|Very steady ---} -.-..- 400 400 
Wednesday -|Quiet, 10 pts. decl_._|Steady_-------| -.---- 300 300 
Thursday .-.|Steady, 5 pts. adv__|Very steady ---} -.-.._] ------] -..__- 
Friday -...- Steady, 35 pts. adv_|Steady.-.--_-- (| RES 900 
SERS SY ARS Pye eee 5,600} 1,200) 6,800 
Sy SERRE paeibabip mA, spike il Sp 151,453'209,1001450,.553 











Mar. 22 19230.] 


FINANCIAL 


CHRONICLE 





2063 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday, | Monday, T . |Wednesday,| Thursday, Friday, 
March 15. | March 17. | March 18. | March 19. | March 20. | March 21. 
Mar.— 
Range - _|14.76-14.82/14.67-14.91]15.07-15.45]15.31-15.51|15.19-15.40] 15.50-15.65 
io 14.76 ——/14.95 ——|15.45 ——/15.31 ——/15.40 ——115. —_— 
oT .— 
Range - .|—— —S | —_—- Ss ——_ | ——- Ss 
PON a 14.86 ——|15.05 ——|15.50 ——|15.37 ——/15.48 ——/15.69 —— 
ay— 
Range - _/14.89-15.05/14.85-15.25/15.20-15.59]15.32-15.64/15.25-15.59]15.59-15.81 
r Closing -|14.97-14.99]15.16-15.17|15.55-15.59)15.44-15.45|15.57-15.59|15.78-15.79 
‘une— 
Range. _|——— —— oe 
Closing -|15.07 ——j15.22 ——|15.58 ——/15.46 ——/15.60 ——/15.80 —— 
--|15.11-15.25)15.03-15.39)15.32-15.65/15.38-15.73) 15.34-15.64/15.65-15.88 
‘ Closing -|15.17-15.19}15.28-15.29]15.62-15.65]15.48-15.50] 15.63-15.64]15.83-15.85 
ug.— 
Range..|———- _ ———_|-_——— —_—|—_—- S| ——_—- 
Closing -|15.19 ——|15.26 ——|/15.57 ——/15.45 ——/15.61 ——j15.78 —— 
Range-_._|———-_- ———_|-——— —_—|—_—-_ —_—_— |-——_—_- -——_— 
Closing -}15.21 ——j15.24 ——/15.52 —— 15.41 ——|15.59 ——/15.73 —— 
Range - -|15.17-15.32/15.03-15.35)15.25-15.54/15.29-15.59| 15.30-15.62)15.59-15.75 
Pg 15.23-15.25)]15.22-15.25}15.48 ———|15.37-15.38]15.58-15.60]15.67-15.68 
. (new 
Range - _|14.99-15.13/14.84-15.13)15.03-15.26]15.07-15.31/15.05-15.39/15.35-15.50 
—- 15.03-15.05)15.03 ——|15.25-15.26|15.14 ——|15.37-15.39|15.46 —— 
ov.— 
Range - _|——— —————_- CO | -——_—- 
Closing -|15.33 ——/15.32 ——/15.56 ——/15.46 ——/15.66 ——/15.78 —— 
Nov. (new 
Range -- —|—_ —_—|—_—_-_ -—_—_- |-——_—- -_——- 
on 15.138 ——|15.13 ——j15.40 ——|15.25 ——/15.45 ——|15.55 —— 
eo .— 
Range - -|15.39-15.50/15.23-15.53]15.45-15.69/15.49-15.73] 15.46-15.80] 15.75-15.92 
Closing -|15.42 ——/15. ——}15.65-15.68/15.54-15.58)15.74 ——/15.90 —— 
Dec. (new) 
Range - _|15.15-15.31}15.05-15.35/15.23-15.42]15.23-15.45]15.23-15.53|15.59 —— 
r Closing -|15.23 ——|15.24 ——/15.36-15.38]15.28-15.29)15.53 ——/15.80-15.95 
‘an .— 
Range __|15.45-15.50/15.30-15.50]15.49-15.68/15.50-15.73)15.45-15.85/15.90 —— 
Closing -|15.47 ——|15.47 ——/15.65-15.66)15.58 ——/15.83 —— 
Jan. (new) 
Range - _|15.26-15.34/15.12-15.40]15.29-15.45/15.30-15.49) 15.24-15.59] 15.57-15.72 
ne 15. — 15.27 ——/15.38-15.41/15.30 ——/15.58-15.59/ 15.65 
Range-- — ea saat 
Closing - |—— a 














Range of future prices at New York for week ending 
Mar. 21 1930 and since trading began on each option: 














Optton for— Range for Week Range Since Beginning of Oprton. 

Mar. 1930__|14.67 Mar. 17|15.65 Mar. 21|13.89 Mar. 10 1930/20.25 Apr. 1 1929 
SS ener ere 18.71 July 9 1929)18.82 July 8 1929 
May 1930_.|14.85 Mar. 17|15.81 Mar. 21|14.03 Mar. 10 1930/20.18 Sept. 3 1929 
5)... CU eee eee 5.28 Feb. 8 1930|18.87 Oct. 24 1929 
July 1930__|15.03 Mar. 17|15.88 Mar. 21|14.22 Mar. 8 1930/20.00 Sept. 3 1929 
[Se eee ee eee 15.63 Feb. 8 1930)18.34 Nov. 22 1929 
A A ee Oe ee See ee Pe Le aA Ee ee eee 
Oct. 1930_.|14.84 Mar. 17|15.75 Mar. 21|14.20 Mar. 10 1930/}18.56 Nov. 20 1929 
S| OE 14.82 Mar. 13 1930|17.78 Dec. 16 1929 
Dec. 1930__|15.05 Mar. 17|15.92 Mar. 21|14.38 Mar. 10 1930)18.06 Jan. 13 1930 
Jan. 1931__|15.12 Mar. 17|15.95 Mar. 21|14.45 Mar. 10 1930}17.18 Feb. 1 1930 
FR, SEs lenceed badwaieateen candos 16.09 Feb. 20 1930'16.65 Feb. 15 1930 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


























March 21— 1930. 1929. 1928. 1927. 
Stock at Liverpool........- bales 900,000 1,004.000 757,000 1,330,000 
tt So maawis «mein,  aabeia  ‘teneteieie. seemeiucds 
Stock at Manchester -.......... 102,000 95,000 71,000 177,000 

Total Great Britain. ......._- 1,002,000 1,099,000 828,000 1,507,000 
GEE Or sa dctccadccdse “aabeace 8 §=sueene 8 pieces” § panone 
Stock at Bremen_...........--.- 455.000 540,000 514,000 649,000 
ODEs GS MONO. .oncccccccccacs 292,000 247.000 95,000 290,000 
Stock at Rotterdam-_.......-.-~. 5,000 17,000 10, 6,000 
Stock at Barcelona._........... 107,000 90,000 09, 126,000 
ge tO” = eee eee ,000 37,000 53, 71,000 
Dll ot De cctesssnended aecnce 6608008 became  senbee 
ee Ge Se Gacbdedecstceas ) cteece)8 8 &neees  seenen . ctenae 

Total Continental stocks. ...- 909,000 931,000 981,000 1,152,000 

Total European stocks ___.._- 1,911,000 2,030,000 1,809,000 2,659,000 
Indian cotton afloat for Europe_. 166,000 207,000 151,000 98,000 
American cotton afloat for Europe 298,000 57,000 422,000 592,000 
E t,Brazil,&c.afloatfor Europe 77,000 98,000 84,000 108,000 
Stock in Alexandria, Egypt----- 509,000 430,000 385,000 445 000 
Stock in Bombay, India_..-__-- 1,366,000 1,130,000 812,000 580,000 
Seok te UW. &. BOR cnc cscccns a1,923,793a1,783 ,507a1 ,814,921a2,533 ,599 
Stock in U. 8S. interior towns___a1,202,943 «781,667 4a887,170a1,036,360 
ee OOP  ‘sechun ° “samen 

Total visible supply... .-- 7,453,736 6,817,804 6,365,091 8,051,959 

Of the above, totals of American and other descriptions are as follows 

American— 

Liverpool stock. -...._. ~--bales. 410,000 714,000 538,000 994,000 
Manchester stock.............. 70,000 70,000 51,000 158,000 
Continental stock. -....-.--..-- 822,000 871.000 937,000 1,000,000 
American afloat for Europe... 298,000 357, 422,000 ,000 
U.8. US SSS See a1,923 ,7934a1,783 ,507a1 ,814,921a2,533,599 
U. 8. interior stocks... .........- a1,202,943 4@781,667 @887,170a1,036,360 
Wi ee Ss CONE. Bec cdecnns “ danece Gee” saves |. “meeeas 

Total American.............- 4,726,736 4,577,804 4,650,091 6,403,959 

East Indian, Brazil, &c.— 
eee eee 490,000 290,000 219,000 336,000 
De. 2. Concctbhbaaet” shewks isseney i i<steene. “augue 
Manchester stock. ..........--. 32,000 25,000 20,000 19,000 
Continental stock............... 87,000 0,000 44,000 62.000 
Indian afloat for Europe__..._.- 166,000 207,000 151,000 48,000 
Egypt, Brazil, &c., afloat...._.. 77,000 98,000 000 108,000 
Stock in Alexandria, Egypt... - 509,000 430,000 385,000 448,000 
Stock in Bombay, India. ...-._- 1,366,000 1,130,000 812,000 ,000 

Total East India, &c..--.._--. 2,727,000 2,240,000 1,715,000 1,648,000 

yi OS Ooh eee 4,726,736 4,577,804 4,650,091 6,403,959 

Total visible supple__.._....- 7,453,736 6,817,804 6,365,091 8,051,959 
Middling uplands, Liv ate 8.54d. 11.10d. 10.96d. 7.71d. 
Middling uplands, New York... 15.85c. 21.10c. 19.25c. 14.40c. 

Egypt, Sakel, Liv ---. 14.75d. 20.85d. 22.05d. 15.00d. 
Peruvian, rougs good, Liverpool. 13.50d. 14.50d. 13.25d. 11.00d. 
Broach, fine, Liv 3 4M .40d. .55d. 9.90d. 6.90d. 
Tinnevelly, good, Liverpool___._ 7.75d. 10.70d. 10.60d. 7.35d. 





a Houston stocks are now included in the port stocks; in previous years 


Continental imports for past week have been 78,000 bales. 
The above figures for 1930 show a decrease from last 
week of 178,588 bales, a gain of 635,932 from 1929, an 
increase of 1,088,645 bales over 1928, and a loss of 598,- 
223 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 


























































Movement to March 21 1930. Movement to March 22 1929. 
Towns. |  Recetpts. ) Shtp-| Stocks|  Recetpts. | Shtp- | Stocks 
ments | Mar, ments | Mar, 
| Week. | Season. | Week.| 21." | Week. Week. | 22. 
Ala., Birm’ham 693| 106,164) 359) 14,385 1,677, 4,301 
Eufauila--.... | 17 19,342 257| 5,639 cond 4,62 
Montgomery.’ 2 ° 2,151) 16,151 
SG ccnnén 1 913 15,583 
Ark.,Blytheville. 1,150, 13,122 
Forest City --| 560, 6,28 
Helena. ....-. 1,148) 9,039 
Hope. ..---- 241| 3,230 
Jonesboro - - - 155, 2,136 
Little Rock... 1,269, 15,041 
Newport... 4 3,358 
Pine Bluff...) 2,723, 16,360 
Walnut Ridge 497, 5,038 
Ga., Albany --- 64 1,838 
Athens. ....- 1,449; 7,643 
Atlanta..... 2,713, 42,558 
A oaae 2,588, 78,206 
Columbus - .- 400, 10,807 
Macon...-... 1,163 6,286 
ROME. ocwson 300 30,255 
La., Shreveport 4,863) 43,574 
Miss. , Cl’ksdale 2,471| 20,834 
Columbus. .. 1,572, 6,404 
Greenwood - - 3,918; 30,014 
Meridian... 386) 5,299 
Natchez ...-. 956) 18,462 
Vicksburg - - - 307| 2,418 
Yazoo City. 1,108) 4,902 
Mo., St. Louis- 11, 21,779 
N.C.,Greensb’o 5) 10,211 
Oo oma— | 
15 towns*..- 6,906; 24,683 
8.C., Greenville 43,650 
Tenn.,Memp! 41,986 224,936 
Texas, Abilene. 518| 1,417 
a 568; 1,224 
Brenham -.-- 1,466) 2,213 
ah ae 4,102) 11,434 
a 7i1| 2,273 
Robstown . 330 
San Antonio ----| 1,795 
Texarkana .- 64,47 , 4,849 
Waco.....-- 142°853 1,599) 7,093 
Total, 56 towns! 55,554'5,723,190 80,188'1202943| 81,253.5,481,739 114,193 781.667 








* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 25,723 bales and are to-night 
421,276 bales more than at the same time last year. The 


receipts at all the towns have been 25,699 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1929-30—— ——1928-29—— 

March 21— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
ae 7,023 247,820 11,994 373,920 
. >} a RFR RRsat 1,925 5,925 1,572 71,686 
We EE HE nb oso conctnae 127 ,507 64 127 
eh eh 2s ond woke a 373 27,470 2,020 36,449 
Vis Verges pointe. ...........- 3,975 137,961 5,041 159.868 
Via other routes, &c__-.._..---- 6,526 462,217 12,375 474,702 
Total gross overland__....-.-.- 19,949 934,900 33,066 1,121,742 

Deduct Shipments— 

Overland to N. Y., Boston, &c.. 949 33,994 3,932 81,344 
Between interior towns_....--.- 397 12,769 521 14,608 
Inland, &c., from South.._..--- 10,003 322,382 16,495 494,784 
Total to be deducted_-..----- 11,349 369,145 20,948 590,736 
Leaving total net overland*__.. 8,600 565,755 12,118 531,006 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,600 bales, against 12,118 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 34,749 bales. 











1929-30———_ 1928-29——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 21.-_--.- 46,415 7,487,025 97,085 8,399,749 
Net overland to Mar. 21_-__---- ,600 565,78 118 7 
Southern consumption to Mar. 21-105,000 3,475,000 124,000 3,689,000 
gy Kk 233 ,203 


160,015 11 $27 780 


12,619,755 
*25,723 93 ,033 464,1 


Interior stocks in excess__..__--- *32,855 64,198 


Excess of Southern mill takings 











over consumption to Mar. 1- -.---- 722,025 Sue 709,288 
Came into sight during week._.134,292  -._--- , ih igre = 
"Petes 4 GIG DAOP. Dk on wccaces wsacee 13,242,838 ---- 13,793,241 

North. spinn’s’s takings to Mar.21 20,401 924,557 30,776 990,270 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
eee VEL TUE” SRR Re Saree preenrape es 12,140,952 
1027 —— Mar. 20..2 oncccnsnn DT Ss snc cndcandonwnndninn 16,775,087 
1926—Mar. 26...--------- pl eae eee 14,434,073 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 





they formed part of the interior stocks. 
* Estimated 


markets for each day of the week: 
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eck Closing Quotations for Middling Cotton on— 
Mar. 21 \Saturday.; Monday .| Tuesday.| Wed’ day.\Thursd’y.| Friday 
Galveston _.--- 15.15 15.30 15.70 5.60 15.75 15.95 
ew ns. .-|14.67 14.76 15.20 5.10 15.26 15.51 
Mobile. --.----- 14.50 14. 60 14.95 4.80 14.95 15.25 
Savannah --_-_-.-- 14.72 14.92 15.30 5.20 15.33 15.54 
orfolk . ..---- 15.13 15.25 15.63 15.50 15.69 15.88 
timore-.-.-.-- 15.10 15.10 15.50 15.70 15.60 15.75 
Augusta... ---- 15.00 15.19 15.56 15.44 15.56 15.81 
Memphis. - - - -- 14.40 14.55 14.95 14.85 14.80 15.05 
ouston theron s 15.00 15.25 15.65 15.50 15.65 15.85 
Little Rock. ---|14.10 14.25 14.68 4.55 14.68 14.88 
] ee 14.50 14.65 15.05 4.70 15.05 15.25 
Fort Worth. -_--!_..- 14.65 15.05 14.90 15.05 15.25 














NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

March 15. | March 17.| March 18. | March 19. | March 20. | March 21. 
March .../15.52 Bidji4.65 Bid|15.07-15.09)14.88 Bid|15.04 Bid|15.30 bid 
April. .... —_= | -—— —_|—_—_- -— 
May.-..-.- 14.77-14.78) 14.85-14.86) 15.28-15.30)15.09-15.10)15.25-15.26]15.50-15.53 
June....- —_— | ——_- -—— ———- I ——- ————- ————- SO 
i es 14.97-14.98] 15.01-15.02]15.37-15.39/15.19-15.20) 15.35-15.37|15.60-15.61 
August...|—_- _ —_—_—-|-—- —_—_—|-——_-_-__ -—_—-——- So | —-—C — 
Septem ber ——_S$|—_—- | ——- Ss ——- | ———-— 
October ..|15.08 ——/15.01-15.02|15.07-15.28|15.16 ——{15.32-15.33]15.44 —— 
Novem ber — —|— S—§ — | —_ —_- — 
December .|15.27 —— 22 ——/15.50 ——|15.36 ——/15.51-15.52/15.58-15.59 
January ..|15.32 Bid 18. (25-15. 27\|15.55 ——|15.42 ——/15.56 Bid|15.61 bid 
February _|—— -—|-—— -—— —\|—_ -—— ed 
March _..|—— —= ——— | —_—- | ———- > ——- | ——- — 

Tone— 

a Steady Quiet Steady Steady Steady Steady 
Options ._! Steady Steady ‘Very st’dy! Steady Steady Steady 























WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that generally con- 
ditions in the cotton belt have been favorable and much 
preparation of soil for planting has been accomplished. 
Planting continues in Texas and in the extreme South plants 
have come to a good stand. Planting has also begun in the 
Imperial Valley of California. 

Memphis, Tenn.—Farm work is making fair progress. 


Rain. eX 4 ———— Thermometer 
Galveston, Texas_....-.---- 2days 0.24in. high 73 low 48 mean 61 
RN dis ki neanewase 2days 0.36in. high 82 low 30 mean 56 
Brownsville._..............3 days 0.57in. high 86 low 58 mean 72 
yo Sa 3 days 0.83 in. high 76 low 48 mean 62 
NE a igs ih Ar ta cae ach to ds a ea 3days 0.66in. high 78 low 34 mean 56 
DCS. tucslbbucenndsobae 4days 1.26in. high 78 low 42 mean 60 
Houston -__..---..--------3 days 0.3lin. high 76 low 42 mean 59 
DEG cg sekabuadentaccua 3days 0.42in. high 74 low 34 mean 54 
ES Sea ee 6days 1.02in. high 78 low 42 mean 60 
SP EE. dc awn ibnns one 4days 1.16 in. igh _. low _. mean 63 
=e e 3 days 0O.6lin. high 76 low 45 mean 62 
EE, CR: - o nrmnnaviomme 4days 1.10in. high 76 low 43 mean 60 
Charleston, 8. C......--..- ? days 0.75in. high 71 low 46 mean 59 
Charlotte, N. C.....------- ? days 0.541in. high 71 low 35 mean 56 
Memphis, Tenn--.....------ 2days 0.52in. high 72 low 39 mean 58 


The following statement we have also received by tele- 
graph, showing the beight of rivers at the points named at 
8 a. m. of the dates given: 

Mar. “—o 1936. Mar. F 2 1929. 


Fee 
New Orleans_.----- _Above zero of gauge- 12.5 13. 5 
Memphis-_-....-..--- Above zero of gauge 28.8 40.0 
Oo a Above zero of gauge_ 27.0 15.1 
Shreveport... - Above zero of gauge_ 10.0 18.0 
Vieemnurg. ........- Above zero of gauge. 40.0 45.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 












































xe Receipts at Ports. Stocks at Intertor Towns. \Recetpts from Plantations 
‘ 1930. | 1929. | 1928. 1930. 1929. 1928. 1930. ; 1929. | 1928. 
6_ _|282.747/388,984)233,58*/1,451,947 1,223,573)1.342,508| 6.3k4|396,808 246, 19¢ 
13. .|281.398/311 736/199 .962 iI, 461.857 1.242.683'1.331, 182} 1.308'320,846 188 636 
20. |260,772/265,780/ 180.4% |1,476,699 1.232.436.1.308.770| 5.614/265.553/158.087 
27 . .|187 ,785'255,661| 159, ose) 493 0151, 255,901 1,328, 743 04,101 279,131 179,042 
ne | _———— SSeS OE ——_—— 
Jan. 1930 1929 1928 1930 ® 1929 | 1928 | 1930 1929. | 1928. 
3. -|154.364'188.298)110,324'1.476.971 1.240, 631) 1.295,532/138.320|173.028) 77.11: 
10_ .|137 699/172, 340 117,33111 477 .34° 1.203, 459) 1.261 688/138.473)/125.168 83,487 
17_.|104,523 151,177 193.2181 456.833 1,161,1401,212,543 84,011)108,858 78,071 
24-_| 98 388/17! .761)120.40°|1. 432 387 1.118 69O)) 180 HOR) 72.942|129. 320) 82,9055 
mS 87.594 155,.731|139,567/1,403, 107 1.072.678 1,134, 087) 58.314|109.710 93,558 
Fa. 82.277 /135,078)111,825)1, 355,621 1,007,913 1,087,654 34,791) 70,313 65,392 
14_. 53.508) 81,570) 107,419|1,326,078 966,4121,049,.180 23,%72) 40.069 68,945 
21_.| 65.886 80.866) 75,323)1,306,632 936,027 1,023,120 46.440 50,481 49.263 
—_- 91,438) 91,438) 62,281) 906. 387, 904, 387, 987. 384 61.798) 61.798 26,545 
ar. 
7..\ 50.31 | 86,941) 70,755)1,256 78 849, 195 941, 043 18,248, 29.749 24,435 
14.-.| 44,919)106,350) 73,234/1,228.666 814.522) 916,246 17,510) 71.677 48.435 
21_ | 46.415 97,0851 76,637) 781.667 1,202,943 887,170 20,692) 64,230 47.567 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8.455,603 bales; 
in 1928 were 8,835,608 bales, and in 1927 were 7.753.566 
bales. (2) That, although the receipts at the outports the 
past week were 46,415 bales, the actual movement from 

lantations was 20,692 bales, stocks at interior towns 

ving dvcreased 25,723 bales during the week. Last year 
receipts from the plantations for the week were 64,230 
bales and for 1928 they were 47.561 bales. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN FEBRUARY .—This report, issued on March 
14 by the Census Bureau, will be found in full in an earlier 
ewes of our paper under the heading ‘‘Indications of Business 

etivity.”’ 





CENSUS BUREAU REPORT ON COTTON GINNING. 
—This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed ‘Indications of Business Activity.’ 


BOLL WEEVIL HIBERNATION REPORTS ARE DIS- 
CONTINUED BY GOVERNMENT .—The issuance of 
bool weevil hibernation reports by the U. 8. Department of 
Agriculture is discontinued, according to an announcement 
by the Department on March 19. These reports as issued in 
the past dealt with the number of boll weevils entering 
hibernation in the Fall the mortality of weevils in Winter 
as determined by moss examinations and the emergence 
during Spring of weevils in hibernation cages. 


This decision has been reached because, as has been pointed out fre- 
quently by the Department, an estimate of boll weevil damage based solely 
on these hibernation data is likely to be misleading in view of the fact that 
weather conditions during the growing season may change entirely the 
status of the weevil as a factor affecting the crop. ven is such data were 
more siznificant as indicating boll weevil damaze, to vive a reliable indica- 
tion as to rezional or even local outlook it would be nec essary to secure the 
data at a much greater —- of points throughout the Cotton Belt than 
has hitherto been feasibl 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statisties are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Senson. Week. Season. 
Visibie supply March 14..-.-.-.- 7 632,324 — S.08G.0GR . “asseee 
Vindble CUNY BEE. bone ncpeasel nhecee (ea; ks eee 4.175.480 
American in sight to March 21-| 134.292\13.242.838| 200,348/13.793.241 
Bombay receipts to March 20. 83.000) 2.535.000} 141.000] 2 aS: 000 
Other India — to March 20 3,000 502.000 24,000 428,000 
Alexandria receipts to March 19 33 000} 1,392.200 15.000} 1.398.200 
Other supply to March 19*b__- 10,000 586.000 4.000 505.000 
I News supply aie adh aah tes a adrenal 7 ,895.616/21.99% .995 7,330,.254/22,.357 ,921 
educt— 
Visible supply March 21_--.-..- 7 453 .736| 7,453.736,6.817.804| 6,817,804 
Total takings to March 21 a_-_-| 441.880/14.540,259| 512,450 15,540,117 
Of which American. -.--.--.. 267 .880\10,280.059| 341.450,11,356,917 
Of which other. ..---..--.. 174,000! 4'260,200!_ 171.000] 4.183.200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,475,000 bales in 1929-30 and‘3.6>9,000 bales in 1928-2 
takinzs not being available—and the aggregate amounts taken by Northern 
and foreizn spinners, 1} ,065,259 bales in 1928-29 and 11,851,117 bales in 1928 
29 of — 6,505,059 bales and 7,667,917 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































1929-30. 1928-29. 1927-28. 
Nar. 20. 
Recetpts at— Stnce Stnce Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
NR Sn din bh wenn ale 83,C00!2,535,060 141,000!2,( 58,000 80,000'2,074,000 
For the Week. Stnce August 1. 
Exports 
Srom— Great Contt- Jap ina. | | Great ,; Contt- \Japan & 
\Britain. nent. Chtina.| Total. | Britain. nent. | China. Total, 

Bombay— | | 

1929-30. anneal Ga ane 000, 80,000, 49,000 onn.diil 989,000 1,563,000 

1928-29. 3,000 8,000 104,000 ore 000, 35,060, 519,000)1,083.000 1,637,000 

1927-28.-| 2,000 19,000 -.-- 21,000| 46,000, 379.00C| 655,000,1,080,0C0 
Other India— | } | 

1929-30. : 1,000 2,000 --..| 3,000 109,000) 393,000, ------ 52,000 

1928-29 _ _| .| 24,000 -...| 24,0C0; 79.000, 344,000; -...-- 428,000 

1927- 28. _| 1,000 18,000 ----| 19,000 72,500 351,000) ete 423,5€0 

| 

Total all— | | | 

1929-30__| 1, 000! 5,C00 77,000, 83,C00' 158,000) 918.000) 989,000'2.065,000 

1928-29._| 3,00(€) 32,000 104,000 139,00C; 114,000; 868,000)1,083.000,2,065,000 

1927-28__' 3,00€ 37,000 _..-| 40,000 118,50C) 730,000! 155,000/1,503,500 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
58,000 bales. Exports from all India ports record a decrease 
of 56,000 bales during the week. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Fount. 1929-30. 1928-29. 1927-28. 
March | 
Receipts (cantars)— 
., . aaa 165,000 75.000 125.000 
eS eee 6,946,285 6,974,933 5,226,112 
This | Since This | Since This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week. |\Aug. 1. 
Te LAVIN: a. = oaonae 1,000/114.934|} 2.000/134,087}|| 2, 750 106,330 
To Manchester, &c..--- "..-|112:519|| 5.000}129:289]| 7. |118,154 
To Continent & India. __|11,000/341. rey 9,000|353 .309!|| 7,500\288,478 
2S Rs «dn acewne ceil waeee. onan 124. 786) __ 200) 92,757 
Total exports -_--.--- 12,000!642 2071116 ,000 '741 471 17 17,450 605,719 











~ Note.—A cantar is 991bs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending March 19 were 
165, 000 cantars and the foreign shipments 12,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
yarns and in eloths is steady. Demand for India is im- 
proving. We give prices to-day below and leave those of 
previous weeks of this and last year forcomparison: 
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—===_ 
1929. 1928. Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
814 Lbs. Shirt-; Cotton 8% Lbs. Shirt-, Cotton Market, A fair A fair A fair A fair 
32s Cop | ings, Middl'g| 32s Cop | ings, Common |Middl'g 12:15 Quiet. business business More business business 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. ee doing. doing. demand. doing. doing. 
Nov.— | a. d. |s. 4. s.d.| d. | d. d. |s. d. s.d.| 4d. Mid.Up!'ds 8.214. 8.15d. 8.234. 8.394. 8.374. 8.540. 
29_....|13% @14%|12 3 @12 5 9.59 115% @16%4/13 3 @13 5 | 10.97 
— Sales __--- 3,000 4,000 5,000 6,000 5,000 6,000 
6..--|13% @14% 12 3 @12 5 9.58 |153446@16%|13 3 @13 5 | 10.63 
13...-|134@14%|12 3 @125 9.47 |154%@16%|13 3 @135 | 10.69 Futures.(|Very st’dy| Steady Quiet Steady Quiet Steady 
20...-|1344@14%|12 3 @12 5 9.36 |154%@16%/13 3 @135 | 10.58 | Market {/i4to 17 pts|2 to 4p ts.|7 to 12 pts./3 to 9 pts.|3 to 5 pts.|9 to 11 pts. 
27...-|134%@14%|12 3 @12 5 9.51 |154%@16%/13 3 @13 6 10.63 opened advance. decline. advance. | advance. decline. advance. 
Jan .— 19/30. 19/29. Market, Very st'dy Easy Firm Irregular 2} Quiet [Very ste’dy 
3...-|134@14%\12 2 @12 4 9.53 |154% @16\%|13 3 @131 | 10.50 4 16 to 20 pts|11 to 13 pts|15 to 26 pts|pts. to 1 pt.|3 to 5 pts.|19 to 2ipts. 
10._.-|13% @14%)}12 ; Sis H os bts: @16% 133 @135 Se P.M. advance. decline. advance. decline. decline. advance. 
17... .|13%4 @14%)12 49 |15%@16%\13 3 @13 5 ; ; : 
24... _|13%@144\12 2 @12 4 | 940 |15%@16%|13 3 @13 6 | 10.48 Prices uf futures at Liverpool for each day are given below: 
31_...|13 @144|12 2 @124 8.85 |154@16%\13 3 @13 6 | 10.35 ) 
Feb.— | | 
ir--- 12% @13 4 @12 0 8.00 15, @16 13 3 @13 5 10.34 siia ts | Sat. | Mon. Tues. | Wed. Thurs. | Fri. 
4....|124@13%)1 3 |13 to 112.15 12.80 12.15 4.0012.15 4.0012.15 4.00 12.15; 4.00 12.15) 4.00 
21_..-|124,@13%|10 6 @11 2 8.47 |15%@16%|13 3 @13 6 | 1049 7 , . ’ : ; . — , 
28....|12 @13%|10 4 @11 0 8.49 |15%5@16%\13 4 @13 7 | 10.75 March 21. (p.™M.p.™M.p. M.p. M.p.M.p. M.D. M.p. M. Pp. M.'p. m.|p. M./p. Mm. 
Mar.— 1&%® 2 44 ejpa/eaielié B14 1 8 78 
7...-|114@13 |102 @106 8.18 |15%@16%|1 34 @137 | 11.12 | y eat . a . Jt . : . , 
14.2211, @12%\10 2 @106 | 805 [15 @16%l13 5 @137 | 10.77 | Apen-.272222202 2 793 7881 78k i 8.06] 8.08 8.08 8:04 8.00] 8.17] 8:25 
21...-111%@13 |104 @11 0 8.54 115% @164%113 4 @137 | 11.16 May. .....2.-|-- --| 7.96 7.88 7.83 7.95) 8.09| 8.11, 8.11 8.07| 8.06] 8.19] 8.27 
June-...-----|.- --| 7.98 7.90 7.85 7.97, 8.10) 8.12, 8.12 8.08) 8.07) 8.2 8.28 
SHIPPING NEWS.—As shown on a previous page, the | Rebadt nite als > <7 Ses ver ee ee ht Perko arbre be o33 
exports of cotton from be eg States the poscgeg ome Sei tember... id 8.07 7.99 794 804 8.13 $16 8:15 8111 8:16 8.23 8.20 
247 : : tai ‘ Yetober..-..- |. ..| 8.08 8.00 7.96 8.05| 8.14 8.15, 8.15 8.12) 8.10) 8.24] 8.3 
reached 112.479 we hie : —'. 2 yor +a, ee November -— —_|__ me 8.10 8.03, 7.99 8.07| 8.16, 8.17| 8.17 8.14] 8.12) 8.26] 8.32 
up from mail and telegraphic reports, are as follows: December —-|-- at 8.15 8.07 8.03 8.11) 8.19 8.191 8.19 8.16 8.15 8.28 8.35 
Bales anuary (1931)|.. -.| 8.17 8.09| 8.05 8.13) 8.21| 8.20 8.20 8.17] 8.16] 8.29| 8. 
NEW ORLEANS—To Liverpool—March 12—Duquesne, 1,908: venruary ....-|.. a 8.19 8.11) 8.07 8.15) 8.23! 8.22, 8.22 8.19] 8.18] 8.31] 8.38 
March 16—Davisian, 3521 Malti athhn Gallas «kun abidiivads 5.429 a epee 8.23 8.16 8.12 8.19! 8.27 8.26 8.26 8.22! 8.22! 8.34] 8.41 
To Havre—March 19—Cuba, 362...........-.......-.---- 362 | 
To Manchester—March 12—Duquesne, 1,487...March 16— 
St La 2 ry 1.708 BREADSTUFFS 
'o Genoa— Marc onreale, 2,¢ wawke:! <aueibemen aaa a : 
To Venice—March 13—West Elcasco, 350-.-.---..-.-.....2 350 Friday Night, Mar, 21 1930. 
me Cer ee March, 13-— West Elcooco. 1.000-...------------ 1.999 Flour was steady for a time, but home trade was small 
To Bremen—March 15—Raimund, 6,385------------------ 6,385 and export demand fell off. The worst feature of the 
ee ee ee ee a 2-5 ¢ii situation is the very noticeable depression in the feed trade. 
CHARLESTON To teomen—Serth 19—Elea Mensell. 122... 122 Later a better export movement was reported. On Monday 
To Hamburg—March 12—Elsa Menzella, 363-......-----.-- 363 it was 45.500 barrels to England, Holland, and Greece. 
NORFOLK—To Liverpool—March 15—Delilian, 1,165.-.March Canadian mills are said to have made larger sales for 
17— Winona Count, » 150 Mh an chee pep casnicnassnckbooan +318 export, including a large cargo to go out from Vancouver. 
FP a eT TT pa eetanssesenonencems By Feed prices were reduced. Later on there was a rather 
“That. Delilian, 403---- 403 firmer tone, but this had the effect of checking foreign 
. My . eee ae ee ee eS SS ee * ~ ‘ . ” m 7 , - 2 499 x 
HOUSTON—To Bremen—Mar. 13—Apsley, 10,350..-Mar. 18— business. Clearances from New York were 13,22 sacks, 
Ns SR aint ais a ah slain tah tad bisikn he ican Ans 19,239 mostly to Hamburg. Minneapolis reported a better trade. 
To pis pare ee Sess Se | one Wheat advanced under the stimulus of a somewhat better 
To Japan—Mar. 15—ffague Maru, 5,354_--Mar.18—Takaoka "—  eXport demand, stronger cables and Canadian markets, and 
To Cate th els ae 8 iiss (6 aas 10,557 smaller shipments from the Southern Hemisphere. Also 
pe mg Shy So ren op apt epee sta lala Pt peta E 2.675 the market had become somewhat oversold. On the 15th 
ae Ghent—Mar. 17—Lancaster by eee a eee 5.085 inst. prices fell 1 to 14%e., but the decline was checked by 
Te Bea ne ethene 3 ta on 777777777772«g.485 «What looked like buying by the Farm Board. Shorts also 


GALVESTON—To Dunkirk—Mar. 14—Tampa, 1,289 1,289 








To Venice— Mar. 20—West Elcasco, 2,171__--_-.----------- 2.171 
To Oslo— Mar. 14—Tampa, Ee = ER 5 ace 96 
To Tri-ste—Mar. 20—West Elcasco, 169___.....---------- 169 
To Gothenburg— Mar. 14—Tampa, 254___-.._..-_--------- 254 
To viracus— Mar. 20—West Elcasco, 50.___.....-._-------- 50 
To Copenhagen—Mar. 14—Tampa, 100____-_____---------- 100 
To Liverpoo}]—Mar. 15—Sylvia de Larrinaga, 1,185.__-.----- 1,185 
To \Manchester— Mar. 15—Sylvia de Larrinaga, 1,945__-_---- 1.945 
To Bremen—Mar. 15—Apsley fall, 2,138_.-.....--.-------- 2,138 
To Barcelona—Mar. 15—Carlton, 980_--.---..------------ 980 
To Havre—Mar. 17—Cuba, 554...Mar. 18—-Western Queen, 
2,582_..Mar. 20—Lancaster Castle, 2,465._.-.--.------- 5,601 
To Japan—Mar. 17—Hague Maru, 3,179---Mar. 20—Ta- ; 
gg eR OY Oe BA, eee ree 6,137 
To China—Mar. 17—Hague Maru, 477---Mar. 20—Taka»ka 
pO ee ee eae ee err ere 917 
To Rotterdam—Mar. 17—Western Queen, 684_-.-.------.--- 684 
To Ghent—Mar. 16—Western Queen, 400...Mar. 20— 
Cee TE Fe Se lore seicdes iuwoucece 4,005 
SAVANNAH—To Liverpool—Mar. 15—Shickshinny, 3,094------ 3,094 
To Bremen—Mar. 20—Elsa Menzell, 7,428---------------- 7 A428 
To Manchester—Mar. 15—Shickshinny, 493-_-..------------- 493 
To Hamburg—Mar. 20—Elsa Menzell, 100-.--------------- 100 
NEW YORK—To Genoa—Mar. 14—Eston, 50----------------- 50 
To Barcelona—Mar. 17—Anjer, 75.---------..------------ 75 
LOS ANGELES—To Dunkirk—Mar. 12—Wisconsin, 200- ---- ia 200 
To Liverpoo—Mar. 17—Pacific Ranger 192; Vernon City, : 
220. =. Eee. 20 Re OIG, 200 ~ ow ence nn wc own cccnce 620 
To Havre—Mar. 12—Wisconsin, 225.....------------- 225 
To Mancheste—Mar. 17—Vernon City, 200_-.----.------- 200 
To Japan—Mar. 12—Chinese Prince, 200-..Mar. 17—Ensley | 
City, 300...Mar. 20—Shinyo Maru, 303---Mar. 17— ise od 
nada stme came bt 853 
MOBILE—To Genoa—Mar. 13—Topa Topa, 50---.------------ 20 
To China—Mar. 13—Steel Ranger, 2,500..-.--------------- 2,500 
el a ak i a ate ible eee 112,479 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





Htgh Stand- | Htoh Stand- High Stand- 

Denstty. ard. Density. ard. Denstty. ard. 
Liverpool 45c. -60c. Stockholm .60c. -75e. Shanghai open open 
Manehester 45c. -60c. Trieste -50c. .65c. Bombay A2¢c. .57¢. 
Antwerp 45c.  .60c. Fiume -50c. .65c. Bremen 45c. .60c. 
Havre dle, -46c. Lisbon .45e. .60c. Hamburg. .45c. -60c. 
Rotterdam .45c. .60c. Oporto .60c. -75¢. Piraeus 75e. .90c. 
Genoa -50¢. -65e. Barcelona .30c. A5ce. Salonica 75e. -90c, 
Oslo -50ec. -60c, Japan open open Venice 50c. .65e. 





LIVERPOOL.—By cable from Liverpool we have the fol- | 
lowing statement of the week’s sales, stocks, &e., at that port: 


Feb. 28. Mar.1 Mar.14. Mar. 21. 

Sales of the week__________ 23,000 23,000 32,000 29 ,000 
Of which American_______ 12,000 14,000 15,000 15,000 
Sales for export__.......___ 1,000 1.000 1,000 1,000 
a 56,000 54,000 61,000 50.000 
ss ee 915,000 918,000 911,000 900,000 
Of which American__..._- 438.000 424,000 410,000 410,000 
‘.. |. ,. i soe 48.000 59,000 44,000 44,000 
Of which American_._.__. 32.000 12.000 11,000 30,000 
pe OS a 152.000 146.000 168,000 158,000 
Of which American___..__ ,000 62,000 67 ,000 55,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spet cotton have been as follows: 


| Illinois and Indiana had a noticeable effect. 


_ did not figure 
' Bradstreet’s world’s visible supply for the week showed a 


covered, It was a professional market. But Winnipeg’s 
firmness was noted, where prices advanced 14 to 1e. 
No general railroad strike, or, indeed, any, has taken place 
in Argentina. Liverpool fell to %d., and Argentina was 
supposed to be selling there at a reduction in prices over- 
night of 3c. Good rains fell in parts of Northwestern Texas 
and in various sections of Oklahoma, but in Kansas there 
were only showers. Kansas is beginning to need rain badly. 
Ottawa, Ont., wired on Mar. 15: “The wheat yield of 
Australia this year is reported at 114,000,000 bushels, accord- 
ing to information received by the Department of Trade and 
Commerce. After deducting domestic requirements, esti- 
mated at 50,000,000 bushels, the quantity available for ex- 
port as wheat and as flour is estimated at 64,009.000 bushels. 
Of this quantity approximately 20,000,000 bushels have been 
shipped, 17,000,000 as wheat and about 3,000,000 as flour.” 

On the 17th inst. prices closed % to 1\e. higher. At 
one time they were 1°% to 2c. up, with Liverpool 3 to 34d. 
higher. That was one of the chief causes of the rise. It 
was a hopeful rift in the English outlook. Also the firm- 
ness of Winnipeg was a telling factor. Prices there at one 
time were over 8c, higher. Coming after the recent gloomy 
talk about the Canadian pool, it had all the more effect. 
I;xport sales were estimated at 900,000 to 1,000.090 bushels, 
but it was mostly Manitoba on the Pacific Coast. Liver- 
pool cables stated that North American exports are expected 
there to be large during the spring. Crop developments on 
this side will have much to do with the course of prices. 
Kteported damage to the winter wheat crop in parts of 
There was a 
good deal of covering on these reports, though Liverpool 
and Winnipeg news was the prime mover in the rise. The 
United States visible supply last week decreased 2.168,000 
bushels against 479,000 last year. The total, it is true, is 
still 155,562,000 bushels against 123,515,000 a year ago. 

On the 18th inst. prices ended 4% to %c. higher, with 
Liverpool cables unsatisfactory and Buenos Aires off 1 to 
14%c. Liverpool was affected by reports that small parcels 
of Russian wheat were offered to both the United Kingdom 
and the Continent. Later Liverpool cables said that Russia 
importantly in the English calculations. 


decrease of 3.245,000 bushels against a decrease last year 
of 173.000 bushels. The total in sight was given at 411,- 
598.000 bushels against 392,108,000 on hand at this time last 
year. Export sales were about 400,000 bushels, practically 
all Manitobas. On the 17th inst., it is said, export sales 
via Vancouver were 1,000,000 bushels. Statements credited 
to the Farm Board and the Canadian poo) urging reduced 
acreages attracted attention. On the 19th inst. prices in a 
small market closed 4 to %c. higher in Chicago, and 1 to 
1%c. higher in Winnipeg. Liverpool advanced 1% to 15¢d. 
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The Argentine rate of exchange was higher. Argentine ex- 
ports for the week were expected to be small. Export 
demand at the West was somewhat better. The sales were 
about 800,000 bushels. The bulk of this, however, was to 
go out from Vancouver. It was very cold in the winter 
wheat belt. Germany increased the import duty on wheat. 
It is now 120 marks, or about 78c. a bushel, effective next 
week, it is said. 

On the 20th inst. prices ended 15% to 214c. higher, with 
the news mostly bullish. The Northwest had a cold wave. 
Much colder weather was indicated for the Southwest. 
Snow covering is scanty everywhere. Liverpool was up 
% to 1d. The Bank of England rate of discount was low- 
ered to 344%. Minneapolis reported a better flour trade. 
At Winnipeg, cash and European houses were inclined to 
buy. 
speculation. 
promising. Late in the day buying was increased by a 
sharp rise in Buenos Aires. 

To-day prices closed % to 1c. higher in Chicago and 2% 
to 2\%4c. higher in Winnipeg on strong cables and a better 
inquiry for export. The sales were estimated at 1,250,000 
bushels, largely Manitoba, for Antwerp and the United King- 
dom. Liverpool was up 3 to 314d., and Buenos Aires 3%c. 
There were complaints of the Hessian fly in the Southwest. 
But there were reports that Russia sold wheat to the United 
Kingdom to-day. That led to selling at Chicago. But the 
shipments from the Southern Hemisphere were small. That 
attracted attention. But the strength at Winnipeg was one 
of the bracing factors of the day. Australian shipments 
are only 1,240,000 bushels this week, und Argentine 1,487,000. 
Bradstreet’s North American total was 3,602,000 bushels, 
so that the total for the world seems to be less than 7,000,000 
bushels. Final prices showed a rise for the week of 


2% to 5i4e. 
DAILY CLOSING PRICES OF Weeas. IN NEW YORK. 
Sat. Tues. Wed. Thurs. Frit. 
ee 106% 107% 109% 110% 111% 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mi Thurs. Fri. 
GRIEF ciitisncccvccussave 4 % 107 
BEE GEE conwavevcccaccstwce oe 103% 107% 108% 109% 110 
SOE GRAVES pc wccecccaccceacese 104% 105% 105% 106% 108% 109 
September delivery.........-...-.- 106% 107% 107% 108% 110% 111 
DAILY CLOSING PRICES OF Weeat gi tonnage Bad ea. Thurs. Fre 
ues. urs 
BE GOs wbcddteccssccosens iot 106% % 110% 112 
July delivery..................- OB 108 108% ito 4% 112% 11434 
‘October Selivasy catia anareundrl 109 110% 111% 113% 115 


Indian corn advanced pana on its own merits, though 
helped in some measure by the rise in wheat. Statistics 
are bullish. Corn attracts more outside attention. Cash 
demand is better. The receipts have been small. Farmers 
are dissatisfied with prices and are not shipping at all 
freely. On the 15th inst. the strength of prices was an 
event of the day in the grain world. Prices rose 1 to 2\4c. 
March led the rise. The visible supply is believed to be 
near the turning point. That is about to decrease. This 
statistical stage is believed to be close at hand. The position 
had become oversold. The spot basis was firm. Shipping 
demand was active. The sales were 160,000 bushels. The 
receipts were small. Offerings were small. Feed was 
supposed to be rather weak, but corn was independent. 

On the 17th inst. prices ended 1 to 1%c. higher after an 
active day. At one time the advance stood at 2%c. on July 
and September owing to bad weather, small receipts, a 
good cash demand, and covering of shorts. The receipts 


Outsiders were taking more interest in the wheat | 
The outlook in Europe is considered more | 





at all the terminal markets were small. Shipping sales 
approached 200,000 bushels. Statistics were strong. The | 
strength of the cash situation was the big factor, though | 
actual bulwark of the market allied, of course, to the 
smallness of the supply. ‘The United States visible supply 
increased last week, it is true, 525,000 bushels against 131,000 

last year. But the total is 10,000,000 bushels less than a 

year ago, that is, 24,745,000 bushels against 34,298,000 at 

this time in 1929. On the 18th inst. prices ended 1 to 1%e. 

higher, with the weather bad and six cargoes sold for ship- 

ment from Chicago as soon as navigation is resumed. Wet 

weather, among other things, caused buying. The rise in 

wheat, as usual, helped corn, but corn of late has shown 

more independent strength. On the 19th inst. prices ended 

unchanged to 1c. higher, reaching a new high. Shipping 

demand was fair. Chicago sold 100,000 bushels. Eastern 

stocks were said to be small. At the Northwest there was 

a good demand for corn. Feed stocks in the dairy country 

are small, so that a good cash demand was expected. 

On the 20th inst. prices ended 1 to 1%ec. higher. The 
weather was bad in the corn belt. It is true that Illinois 
and Iowa have done considerable spring work. But country 
offerings to arrive at Chicago were small. Terminal mar- 
kets had very light receipts. The basis was much better. 





Farmers are not inclined to sell. To-day prices closed %e. 
lower to 4c. higher on general buying. Also there was 
considerable covering. The rise in wheat helped corn up- 
ward for a time. At one time prices were 1 to 2c. higher. 
May was a bit sluggish towards the end. Country purchases 
to arrive were 126,000 bushels, mostly No. 4 yellow. The 
cash corn basis was steady to 4c. higher. The forecast was 
for wet weather. The Argentine official estimate showed 
abandonment of 4,182,000 acres. Final prices show a rise 
for the week of 5 to 6%4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frit. 
AGS Fok whtwewencweesecsce 965 97% 100% 101 102% 101% 


| DAILY CLOSING PRICES OF a ta wowass IN CHICAGO 


Wed. Thurs. Fri. 


| March delivery........-....---. 77% 7 sent Ga a 81 
| May Gelivery.....cnsccccscceccces 81% 82% 83% Sine 
| July delivery .o-.cccccscsscccoes 81% 83% 84% 85% 86 
| September delivery.-..---------- 82 83% 84% Sy % «287 


Oats have advanced on a good cash demand and small 
offerings, while the effect of the rise in other grain has 
also been clearly observable. On the 15th inst. prices closed 
5% to %c. higher, an echo of a strong market for corn. Also 


' there was a certain amount of covering. On the 17th inst. 


prices ended % to 1c. higher, with both cash and commission 
houses buying. Covering plainly played its part. Cash 
demand was good. Receipts were small.. Country offerings 
were light. So was the crop movement. Shipping demand 
was satisfactory. Field work was making excellent progress. 
Seeding was practically completed in parts of Illinois. The 
United States visible supply decreased last week 877,000 
bushels against 746,000 last year. The total was 19,573,000 
bushels against 13,925,000 a year ago. 

On the 18th inst. prices closed % to 1c. higher in answer 
to the rise in other grain. Also shipping interests were 
buying as well as shorts, and offerings were small. Country 
offerings and the crop movement were light. There is a 
little more outside buying of oats. On the 19th inst. prices 
advanced \% to %e. under the influence of firm grain mar- 


kets elsewhere. Cash prices were higher. Offerings were 
small. Shipping demand was good. On the 20th inst. prices 
ended 4% to %c. higher in sympathy with the rise in ether 
grain. Country offerings were still small. Cash demand 
was good. Outside points were overbidding Chicago in their 
anxiety to replenish supplies. Cash and commission houses 
bought. To-day prices closed unchanged to %c. lower. At 
one time they were %4 to %c. higher. Profit taking caused 
a reaction. Cash oats were steady. Futures reacted with 
corn. Final prices show a rise for the week of 2 to 3%4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

. Mon. Tues. Wed. Thurs. Fri. 
51 524-53 53-54 54%-5555% 56% 
DAILY CLOSING PRICES OF _ FUTURES IN t CHICAGO. 
+ ge Seerery Ae 
May delivery --oo2vos2vossooa-= B iy & et ay i 
September delivery 
DAILY CLOSING PRICES OF OATS FUTURES iy, WINNIPEG. 
ai 49% ‘i ays By 8 
48% 49 
bcnoignshngiehaal 47 47 a 48 50 

Rye has suddenly risen sharply on a better cash pnt 
and unfavorable crop reports from the Northwest. Plainly 
enough, too, it had become oversold. Everybody has been 
bearish, because there was no export business. Domestic 
cash demand, however, has improved. Outsiders have taken 
more notice of rye. On the 15th inst. prices were for a 
moment weak, and later advanced 1 to 114c., closing with 
most of the rise held in response to the rally in wheat. 
Moreover, liquidation seemed to have spent its force. On 
the 17th inst. prices ended 1% to 1%c. higher, despite fur- 
ther liquidation. Rye is much cheaper than other feeds, and 
it is also relatively cheaper than wheat or corn. The 
largest buying for some time past sent prices up early 1% 
to 24%c. The cheapness of this grain offset, at least for 
the time being, the absence of the much-desired export de- 
mand. The United States visible supply increased last 
week 2,000 bushels against 84,000 last year. The total is 
14,109,000 bushels against 6,683,000 bushels a year ago. 

On the 18th inst. prices ended 1 to 2%c. higher in har- 
mony with the rise in other grain. Moreover, offerings were 
small. Some have latterly bought rye against sales of corn. 
On the 19th inst. prices advanced 2% to 3%4c. on a sharp 


| demand accompanying bad crop reports from the Northwest. 


The Northwest bought. September was up 10c. from the 
low of last week. Cash rye was in better demand. No. 2 is 
said to have sold at %4c. over May. On the 20th inst. prices 
advanced % to 2c., partly on rye’s own merits and partly 
because of the firmness of other grain. Covering was on 
a noticeable scale. Commission houses were good buyers. 
Outsiders were taking more interest in the bull side of rye. 
Also cash rye was in better demand. To-day prices closed 
14 to %e. higher on cold weather and further covering. At 
one time they were 1 to 2%c. higher. Profit taking caused 
a setback. Also the cash demand fell off. Final prices 
show a rise for the week of 8 to 11c. 

DAILY CLOSING PRICES OF Bye FUTURES IN CHICAGO. 








Mon. Tues. ed. Thurs. Fri. 

nates GME Wp cctcinnndbdneon’ bee 61 Yj 62% 65 65% 0 
pS ESL ee 59% 60% 63 65% 66% 66% 
Vere eee 62% 63% 66% 69% 71% 1s 
September delivery...-.--------- 66 67% 693% 72% 74% 75 

Closing quotations were as follows: 

FLOUR 

Spring pat. high protein. a. a $6.75| Rye flour, patenta__-_-_- $5.35 @$5.60 
Ggrins patents___...-. 6.40 | Seminel “oy 2, pound 3 

ears. first spring ___.- S83 5.85 | Oate goods____....... 2.65@ 2.70 
Soft winter s te_.. 5.40@ 5.60; Cormflour__...._....- 2.40@ 2.45 
Hard winter straights... 5.65@ 5.85) Barley goods— 
Hard winter patente... 6.00@ 6.35 DDD icine dubndnae 2.25 
Hard winter clears_-_ ~~. -20@ 5.45 ie | pearl, Nos. 1, 
Fancy Minn. patents__ 7. 5 oS By 8 G88 Eecwscens 6.090@ 6.50 

GRAIN. 
Weeet, New aa Oats, New York— 
Dik, RON Ce 179% BS aaa 
No. 2 hard siekae f.o.b_...112 ‘=, See -55@ Bg 
Rye, New York— 

Corn, New York— BO ee canwencnnoen 76% 

Ne. 2 yellow, all rafl_...-... 101% Deane New York— 

No 32 yellow, all rail_.._... Tent | Be. 6. cadhndeaenancee 62% 


For other tables usually given here, see page 1970. 
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WEATHER BULLETIN FOR THE WEEK ENDED 
MAR. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 18 follows: 

At the beginning of the week a ‘“‘low’’ was central over Ontario, bring- 
ing precipitation to ically all the Atlantic Coast States and the Ohio 
Valley. A second ‘‘low’’ moved along the northern border of the country, 
but without much attendant precipitation. There was a reaction to colder 
over parts of the Northwest following the second disturbance, but tem- 
peratures were not unusually low for this time of year. 

There was more or less general precipitation reported from the Gulf 
States during the latter part of the week; also heavy rains in the far South- 
west, attending the passage of a ‘‘low’’ inland from the central California 
coast on the 14-15th. The falls were especially heavy in southern Cali- 
fornia, with Los Angeles peporsas 2.01 inches for the 24-hour period ending 


at 8 a. m., March 15, while daily amounts of 1.36 and 1.06 were noted at 
— ears on the 15th and 16th, respectively. Temperatures remained 
moderate 


high for the season, a for a brief reaction to colder in 
the central Great Plains area toward the close of the week. 

Chart I shows that the week was warmer than normal in nearly all sec- 
tions of the country. In the south Atlantic and Gulf coast sections and 
in the Pacific coast area the weekly mean temperatures were slightly be- 
low normal at most stations, while about normal warmth prevailed rather 
generally west of the Rocky Mountains. From the northern Cotton Belt 
northward; however, temperatures were unseasonably high, especially 
in the central and northern trans-Mississippi States where plus departures 
from normal ranged from 6 deg. to as much as 12 deg. In the East freezing 
ee extended southward only to western North Carolina, while 
in the central valleys the line of freezing reached only to the south-central 
pertions of the northern Ohio Valley States and the lower Missouri Valley. 

he lowest temperature re from a first-order station was 2 deg. 
obgre sete at Escanaba, Mich., on the 14th. 


II ws that precipitation was heavy in the more southeastern 
districts, and,@as substantial quite goeamees along the Gulf coast. There 
were also h falls in the far Southwest, including most of the States of 
California and Arizona, while the wee! totals ranged from about 0.5 to 


kl 
1.0 inch in the north-central portion of the country and in much of the 
Northeast. Elsewhere the amounts were light and much fair weather 
prevailed during the week. 

The general warmth and much sunshine over large agricultural areas 
made a favorable week for seasonal outside operations, and spring work 
advanced rapidly in most sections. There was some delay by showers in 
the Southeast and a few other sections, but, in general, seasonal o 
ations on farms are well up and, in some cases, considerably ahead of an 
average year. Some corn is being planted as far north as southern Okla- 
homa and central Arkansas, and oat seeding is becoming well advanced 
to the central portion of the country. 

Light to moderate rains were beneficial in some Ohio Valley sections 
where the top soil had become dry, and some precipitation was received 
in the droughty Southwest, but over a considerable area moisture is still 
badly needed, including much of Kansas, Oklahoma, western Texas and 
eastern New Mexico. In the far Southwest merous rains have been 
very beneficial and the soil is well supplied with moisture rather gener- 

in the south Pacific area. Some snow remains in the northern Spring 

t Belt, and in much of this section the ground continues too wet to 

work, but considerable plowing and disking were accomplished in the 

south, and some spring wheat was sown in northwestern Iowa, northern 

Nebraska, and southern South Dakota. The weather continued mostly 

favorable for winter wheat, though the condition of the crop varies greatly 
in the Ohio Valley, and moisture is needed in the Southwest. 

Except in some southeastern sections, conditions were generally favor- 
able in the Cotton Belt and much preparation of soil for planting was 

lished, with field work well up generally. Planting continued in 
Texas and is started in the northern portion of the eastern part of that 
State nearly to the Red River, with good stands in the extreme south. 
Planting has also begun in the Imperial Valley of California, but pro- 
slowly in the more southeastern districts. 
egetation advanced rapidly during the week and fruit trees are too 
forward for safety in many sections. Early varieties are showing color 
northward to the lower Ohio Valley, while in the East some are bloomin: 
to southern Maryland. The warm weather was favorable for livestoc 
= great western grazing sections, especially for young lambs and for 


SMALL GRAINS.—Winter wheat condition varies rather widely in the 
Ohio Valley, but, in general, the crop looks well. But little change was 
reported from the more western parts of the belt; moisture was of some 
benefit in Kansas and little damage from high winds or ess is ap- 
qesens. except in south-central and extreme western Ft t is too dry 

or rapid growth in Oklahoma, but the general condition of the crop in 
the South, East, and Northwest remains largely unchanged. Plowin 
and disking for oats and other small grains is progressing north to Sout 
Dakota and some oats have been put in as far north as southern Iowa 


and Nebraska. Some spring wheat was seeded in northwestern Iowa and 
southern South Dakota. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate; rainfall light. vor 
favorable for farm operations. Soil in good condition and farm wor 
well advanced. Potato planting on eastern shore about finished and 
under way in interior. eat generally good. Early fruit in bloom. 

North Carolina.—Raleigh: Moderate temperatures and some light 
showers; sunshine above normal. Consideraole farm work done; vegeta- 
tion and field work ahead of average season. Peaches in full bloom in 
south; coming into bloom in north. Small grains doing well. Weather 
favorable for truck; more rain would be beneficial. 

Carolina.—Columbia: Temperatures practically seasonable and 
scattered showers benficial. Spring plowing advanced rapidly. Cereals, 
truck, and tobacco beds improved. Garden and potato planting continues, 
with potatoes germinating and beans on coast coming up. Apples and 
other tree fruits blooming. 

Georgia.—Atlanta: Week characterized by frequent, though moderate, 
rainfall, inadequate sunshine, and temperatures not high enough for rapid 
growth. Some plowing done and much land ready; planting corn and 
cotton advancing slowly in south. Planting potatoes, bedding sweet po- 
tatoes, and planting seed cane active. Some towacco beds damaged last 
week by flooding. inter cereals doing fairly well. 

Florida.— Jacksonville : Work delayed in much of north and central 
and lowlands too wet; unfavoraole for melons, beans, peppers, and other 
truck. Early corn fair progress, but nights too cool. Transplanting to- 
bacco. Oats fair to good. Potatoes recovering from effects of frost of 
previous weeks, but slight damage on wet lowlands; local digging of early 
aay delayed. Citrus in splendid condition: sunshine needed. 

labama.—Montgomery: Temperatures averaged somewhat above nor- 
mal; frequent light to moderate local showers. Cotton and corn lands 
being prepared; showers interfering locally; some corn planted in south. 
Oats surviving winter freezes and spring-sown mostly} doing well. Plant- 
ing potatoes and bedding sweets becoming quite general; early planted 
potatoes in coast region making good stands. Progress of truck crops 
and vegetables excellent in coast region; mostly fair elsewhere. 

Mississippi.—Vicksburg: Gnerally cloudy last five days. with scat- 
tered showers. Fair progress in plowing. Truck neeas sunshine. Progress 


of foe ~ ie good. 

isiana.—New Orleans: Seasonable temperatures; mostly cloudy, 
with intermittent rains. Favorable for growth of vegetation, but prepar- 
ation of soil and planting delayed. 
season and considerable rice and corn in ground; some coming up. Cane 
and winter truck doing well. Pastures coming out rapidly. 

Tezas.—Houston: arm, with light to moderate rain, improved 
tures, wheat, spring oats, and truck and condition fair to good. 
planting continued in eastern half of State and considerable up to good 
stands. Cotton planting continued in coast and southwestern portions 
and started in northern portion of eastern half nearly to Red River; good 
stands secured in extreme south. Farm work normally advanced. More 
rain needed in west. 

Oklahoma.—Oklahoma City: Warm and mostly fair, with light, scattered 
showers, favorable for field work, but soil too dry for quick germination 
and plant wth. Good, general rain needed badly. Wheat and oats 
slow te as too , but generally in fair to good condition. Corn 
planting begun in south and east. Potato crop mostly planted. Vegeta- 
tion, preparation of 7 and spring planting normally advanced. 

» Arkansas.—Little : Light to erate rainfall and high temper- 
atures very favorable for farm work and growing crops. Work further 


Farm work generally wel] up with 


Corn | 





advanced than usual; much ground ready to plant. 


tatoes, gardens, and early truck planted; some corn planted in central 
and south, especially in hills. 


eat winterkilled some localities. 
Meadows and pastures very good 


Tennessee.—Nashville: Mostly : dry, with temperatures much above 
normal cage in rapid advance of wheat, oats, rye, and barley, although 


complaints of thin growth in small areas; gen ly sho well. 
Much plowing. Stock fair to 


Kentucky.—Louisville: Variable temperatures and light showers favorable 


for outdoor work. tobacco plant beds practically completed. 


wing 
Considerable plowing, potato planting and early gardening done. Soil 
working well. Reso 


clover killed two weeks ago. Wheat, rye, and 
grass growing slowly and looking well. Fruits far afvanced; plums bl 


ooming. 
THE DRY GOODS TRADE 


New York, Friday Night, Mar. 21 1980. 

With the first tentative response from the public to offer- 
ings of spring fabrics now manifesting itself in the retail 
trade, all eyes in primary dry goods channels are turned 
in that direction. If public consumption of spring goods 
approaches the average of recent years, substantial re-order- 
ing remains to be done by buyers who have been observing 
the hand-to-mouth buying policy prevalent throughout the 
trade. Prospects for fall business are regarded as greatly 
dependent on the result of the business done by retailers 
in the Easter period, and immediately thereafter. Should 
the Easter demand reduce retail stocks satisfactorily, it is 
expected that the cautious and hesitant policy of buyers 
may be modified and that they will come forward more 
confidently to supply their fall needs, with an eye to future 
requirements which will give producers time to supply them 
with some degree of certainty. As a result of the present 
system of hand-to-mouth ordering, producers are given few 
clues as to what buyers will ask for in the future, and the 
anticipation of future demand is accordingly a source of 
constant trouble and loss to producers. Conditions in the 
trade are spotty, with measurable improvement noted in 
cotton goods, but little constructive change seen in other 
divisions. Woolens, for which there seemed to be indica- 
tions of a reviving demand a short time ago, have again 
relapsed into quietness. Silks continue in about the same 
position, though revisions of prices in some intances, in 
accordance with a lower basis. for the raw product, are 
said to have resulted in a slightly better demand. 


DOMESTIC COTTON GOODS.—Cotton goods have regis- 
tered a real improvement this week, both as regards prices 
and activity, compared with general conditions existing. 
during the past month. Sympathetically with a rising cot- 
ton market, gray goods are firmer, with business booked 
decidedly better. Some substantial orders have been placed 
for future delivery—three and four months ahead—and if 
the current demand is maintained it is expected that total 
sales for the month will easily outstrip production. Wash 
goods are moving into distribution in larger quantities, the 
call for sheetings is also reported to be a little better, and 
the past few days have witnessed a steady development of 
contracting for forward delivery in prints and percales. 
While price revisions continue to be made in some sections, 
the behavior of the raw market has evidently created new 
confidence among buyers, and they are apparently accepting 
the contention that the raw market will exercise a con- 
structive rather than a reactionary influence on goods for 
some time. Less encouraging pictures are of course still 
to be seen in certain sections of the market. Curtain goods, 
for instance, are still hampered and depressed in value by 
oversupply. But, generally speaking, conditions provide 
real justification for the belief that business is entering a 
period of expanded activity on a somewhat more profitable 
basis. Print cloths 27-inch 64x60’s construction are quoted 
at 4%c., and 28-inch 64x60’s at 44%4c. Gray goods in the 
39-inch 68x72’s construction are quoted at 744c., and 39-inch 
80x80’s at 8%c. 


WOOLEN GOODS.—tThe slight but encouraging improve- 
ment in business which was in evidence toward the end of 
last week, and in the early part of the present week, has 
not been maintained, and optimistic factors in woolens and 
worsteds markets, who were inclined to see in the better 
demand the presagement of a general broadening of busi- 
ness, are now admitting that buyers seem as hesitant as 
ever, and that the outlook is still full of uncertainties. Buy- 
ers are now exhibiting a tendency to delay the placing of 
orders until the last possible moment, in accordance with a 
policy which is beginning to be time-honored. The past 
week has brought further price revisions in several quarters, 
all of which have contributed to heighten buyers’ hesitancy 
and generally thicken the uncertain atmosphere. It is con- 
ceded that prospects for fall business are largely dependent 
on the volume of sales of retailers in the period surrounding 
Easter. The most favorable aspect of conditions is the 
statistical position. Stocks at both ends of the trade are 
said to be light, and it remains possible that activity in 


retail channels may finally result in a satisfactory total for 
the season. 


FOREIGN DRY GOODS.—Business was spotty in local 
linen markets during the week, with a better buying interest 
in evidence in some quarters, and comparative quiet reign- 
ing in others. General business throughout the trade might 
be termed slow, but indications are that retailers’ stocks 
are at a low figure, and the outlook for future business is 
therefore fairly promising. Burlaps are dull, with a con- 
tinuance of declining prices, Light weights are quoted at 
4.95c., and heavies at 6.15c. 


Nearly all oats, po- 
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‘ O00. ets B,D EO. agents ee damiogee «6S wareee 2 = 
State and City Department 1511. Hoosick Falis, N.¥-@ise)43% 1981-1080 961000 100.57 4.60 
oF ale 1145.-Hornell, N. ¥Y_-----..-- 5% 1931-1935 14,275 100.17 5.20 
w_ tad ~ on ~~ | 1145_-Horseheads School Dist. 
ALES IN FEBRUARY. ran Oe.. to uy lgatiet 20900 loois 447 
1009..-Howard Co., Ind-_-_-.- - , . ¢ 
gemnes babiich ont datidi Wig ot 1| Hei tieeeree a, he pee SH Bae 
We present herewith our detailed list o e municipal | 1010-- umphreys Co. ag 2 ieeann egerrs 
.-Huntingzton Woods,Mich.5 1933-1945 60.000 100 5.25 
bond issues put out during ~~ month of ren gai dy aa itl: -Jechnon Rg” aparece 5 i Reprint a 250.000 deadnait ‘estat 
mn ven ur publishi 1698_ Jacksonville, Fla_....._- 30 3 ADP -a-ee0 “= 
crowded at pee oo ee eee oe ~e | in lanes Ce, An. 4% 1955-1957 _ 250/000 100.20. 474 
at the usual time 1318__Jersey City, N. J.....-.. 4.60 1931-1933 3,500,000 100.019 4.59 
The review of the month’s sales was given on page 1693 | 1511_-Kalamazoo’ Twp., Mich. ‘ne kias ogee om 6.00 
of the ‘“‘Chronicle’’ of March 8. Since then several belated 1318..K ot, ‘City, Ras mmeneae ( ttt 200'000 100 4.50 
February returns have been received, changing the total for | |g987"ewanee 8. D., Mi. _5 1939-1934 95.000 aris” BE 
the month to $79,841,499. The number of municipalities | 1881--Kewaunee Co;. \ ea 5 1935-1941 550,000 101.1 d 
Bs 1511_-Kittson _ Cons. School 
issuing bonds in February was 276 and the number of sep- Dist. No. 75, Minn. . .6 1950 oo éneihi 
398. 1318. Knox Oo vee oa 6 1931-1940 22,131 100 6.00 
arate Issues « .. | 1698..La Jara Con. 8. D. No. 1. 
P Na e. Mat at Amount. oo. Basis. ie.“ Ane age ete, 1971-1950 730,000 98.01 4.74 
1568... Aitkin Co.. Minn. (3 iss. yo 1933-1950 67.000 10 6.00 1318. Lake eg” bepepepreiamer 1931-1941 144'000 103 4.37 
1314. Albany Go. % A eee 4% 1931-1960 1.200.000 191.40 4:18 | foun. tans Gs, tot 8 1931-1943 70: 102.18 4.58 
1006.-Alburz, Vermont___----5 1931-1950 720.000 100 5.00 | 1010.” Lake Providence. La... 5 40 yrs. 100'000 _..--- anus 
1143-- Allen Co., Indiana_-_ - -- 5 1931-1940 90,000 100.11 4.98 | 1910" " Lancaster Co., Pa_.--.-- 4% 1935-1960 1,400,000 100.45 4.20 
1508--Amarillo Ind. 8. D., Tex_5 1931-1970 400:000 100.06 4.99 | 1205--yarimer Co. 8. D No. 34. 
1878--Anabeim 1 Acute. © impt. os CMG is tin awh baad ! 1937-1943 77,000 100 5.00 
1508.-Archbold & eC. SO. WWALAOEA «95000 1OO.RL 4.01 | 1882--Las Vezas. Beane ss 36 ieee Sa seg 
c ool 31-19% 5, . . w in ¢ aq 5 50,000 ...... ase 
Hsp cAchesbuiCs.- Ohio 54% IRR F008 9 AGF | Ietp- saree: amenceeeeon8 | ree Rhame Lit” G6 
.-Arc pec. --5 -195 Dy . . __Lexington, Mass_------- 31-1940 50,000 100.95 . 
1315. -Atlanta, Ga. (3 issues)---434 1932-1939  32:500 101.47 4.20 | 1318-- Lexington, Mass. .-...-- £x¢ 1oay en st7'000 99.61. 
1879__ Atlanta, Ga_____...___- 6 1930-1942 12,090 106 6.0 | 1010. Lodi. Ohio.......------5% 1931-1941 5.500 100 5 
1006_- Attleboro ae odbnne coe 4 1931-1947 140,000 100 09 3.99 1318--Long Beach, _ iieabedins 4% 1948-1955 345,000 , * xe 
1605--Ava 8. b., S woo ccccenne 6 1931-1940 apielsi 160 6.00 | 1318-- Long Beach. Calif.-.-..- % 1948-1955 155.000 _ ---- 
--AVa S. V., MO~-------- -- one-one [_—-— 4¢eee5e males i iM: Binicastbéia ke +éiiaewds ds ---- 
1509-.-Avalon, N. Jo ies: Jutns ge. seietwtinen 105,000 ---..- ~-= Tt? peo ot aRaaS 5% 1932 110,000 100.02 5.74 
1509--Babylon, N.Y_..-----.4% 1931-1949 95,000 101.55 4.54 | 1312°-1’06 Angeles, Calif... 4% 1930-1967 1,500,000 100.96 4.67 
1143. -Babylon 8 D.N o 7,N.Y.5 1930-1949 65,000 100.57 4.93 1§699__Los An-eles, Calif..... -- 7 1930-1959 610,400 --.---. cone 
1007 - - Bartlesville, Okla. (2 iss.)5 1934-1953 135,000 1 5.00 1511--Los A Angeles Co: hie 6 
1143_ Belfast, Maine__- __-_-- 4 1930-1950 1113,000 99 4.59 Dist. No 61, Cal6 1935-1954 262,437 101.38 5.85 
1315_-Bienvilie Parish 8. D. No. 1318..Lonur Twp. 8. D. No. 1 
IG, ©, Eins ag ereccee ), 100,000 100.20 --.- lie te? andl tna Rg 1931-1941 122,000 100.14 4.97 
1509--Big Horn Co., Wyo----- OE ater cane 166,000 100 5.75 | 1699._Lower Makefield Twp. 
1315 Birmingham ; Ala iat 5 1931-1940 300,000 100.71 4.85 ee a ee 4 1934-1957 75,000 102.39 4.30 
1315--Bluffton 8. D., Ga_---- - 6, 30 years, 19.000 100 6.00 | 1511__Lucas Co., Ohio (7 iss).-25 1931-1939 167,140 100:38 4/89 
1315--Bourbon Co. ‘ {3 iss.)}4%{ 1931-1940 66,800 100.66 4.62 1511... Lucas Co., Ohio....-... 4% 1932-1941 144,340 100.002 4.74 
1315__Brightwaters, N. Y_---- 5 1940-1969 3.000 100. 43 4.96 1511 Laucas 7” 544 1932-1933 2'000 100 5 50 
1315_.Brichtwaters, N. Y ocsee 4% 1931-1939 6,000 4.50 1511_--Lucas Co., Ohio (3 issues) 5 4 1933-1936 17,170 100.30 5.16 
| i ee ty et ere 1981-1960 385.500 101.29 4.02 1511" “Lucas Co., Ohio @ issues) 34 1932-1933 6.050 100.04 5.48 
.-Broo é a 50, x ange 
_ CO ene en baeerttrcap 5 1932-1946 135,000 100 4.66 | tirs--te ener, Pe. 4 1935-1949 150/000 101.74 4.31 
1315--Brookhaven 8. D. No. 24, , 4 1699--McMinn Co., Tenn_ __-- 5 1940-1949 60,000 100.59 4.94 
ie ge cagepeccoaence ‘44% 1947-1956 85,000 100 .54 | 1600.-_McMinnville. Ore.......5  -..------ 5,000 101 ove 
1509_ _Brookvilie, Ohio oeeeecce 6 1931- 1940 # R75 ” 100 6.00 1699. _MeMinnville. UE. sc wawwat ys eee 5,000 101 ait 
1695-- Brown Co., Tex___--__- 5 1931-1968 350,000 97.50 5.18 | 446-"Madeirn Ohio. 27277 6 1931-1935 EA. Ea dcuil warts 
1143--Bruceton, ‘Tenn wwe ae 5% ~=«-30 yrs. 45,000 -...-- ---- | 1319.-Mamaroneck, Village of. 
1007. Burlington, N. Caro. (3 N. Y. (5 issues) Siege hats 4% 1930-1967 204,000 101.79 4.57 
|, RS aa ee 5% 19ee- 1950 83,000 101 5.38 | 1319_. Mamaroneck, own of, 
1916. Butler Oo., Ohio. --~~7- 6 1931-1935 a RC anes N. Y. (2 issues)_------ 4 1931-1969 198,000 100.63 4.45 
1315. Cambridge. Mass. {3 iss.)444 1930-1944 815,000 102.91 4.03 | 1699__Marshalltown, lowa__--- 5 d1931-1939 _ 26,513 100 .00 
1695..Canton Graded D. 1146_- Maryland, State of__---- 4% 1933-1945 787,000 103.44 4.06 
gS ee. ‘5% 1933-1960 240.000 100.85 5.18 | 1699-_MarysvilleS. D., Ohio.-.4% 1931-1950 150,000 100.07 4.74 
Se Mem UR cccucce ao cacneeeas 30,979 10°.42  ---. | 1910__Massachusetts, State of 
1509. Carroll Co., Ind__-_.__- 4% 1931-1941 8.600 101.44 4.20 ‘3 eee 4 1931-1960 4,750,000 100.67 3.92 
1509. Carroll Co., Ind_....... 4% 1931-1941 7.600 101.23 4.24 | 1700..Matawan, N. J___--_--- 5 1931-1961 100,000 100 5.00 
1316--Carroll Co _, Fenn weeceee 5 12 6ears 96,000 --_._. ~-=- | 1512.-Meadville 8. D., Pa__--- 4% 1935-1950 120,000 101.60 4.33 
1695--Chadron, Neb_..___.--- 5% 5-10 yrs. 27,000 100 5.75 | 1319.-_Memphis, Tenn______-- 4% 1934-1968 1,100,000 101.91 4.61 
1144__Chelan Co s. D. No. 66, 1319--Memphis, Tenn. (2 iss.)--4%4 1933-1957 650,000 101.91 4.61 
DS, oad oclebuwe 2-20 yrs 9.000 100 5.50 | 1512_--Middletown, Ohio si ita hl 4% 1931-1942 56.500 100.34 4.69 
1509--Cherryvale, Kan___----- 5 1931-1945 37.000 99.71 5.02 | 1146__Middle Point 8. D.,Ohio-5% 1931-1950 _50, 100.50 5.19 
1144. Circleville, Ohio ( ias. )--4% 1931-1954 79,500 100.24 472 | 1146._Mobile Co.. } Rag hie deagraa 4% 1939-1958 1,200,000 95.70 6.11 
1509.-.Clay Co., Ind. (2 issues).444 1931-1951 5 100 4.50 | 1700__Montgomery, Ala_____-- 5 1932-1959 r500,000 —_____. me Xe 
1609..Clay Co., Ind__........ Ht, 1931-1941 5,200 100.18 4.47 1010. - Montgomery Co.,N. Y..4% 1931-1942 293.000 10028 4.45 
1316--Clay Co., Miss. ...--.-.-- i, athibudns 40.000 101.13 ---- | 1146--Morristown, N. J.-_---- 4% 1931-1952 438,000 100.11 4.49 
1510__CoffeyvilleS D , Kan 5; -4% 1931-1945 300.000 100.52 4.67 | 1146._Morristown, N.J_.2.... 4% 1931-1970 180. 100.25 4.48 
1696. Colerain Twp. Rur.8.D., Peek RB Se Oe RR eer mane OS) ---- 
Ee 4% 1931-1952 90,000 100.19 4.73 | 1146_-Mount Lebanon Twp.,Pa.4% 1934-1959 377,000 102.04 4.32 
1144. .Columbia Co., Ark-_-.--5 1931-1942 68,000 100 5.00 | 1319__Mount Vernon, N. 4 1931-1950 1,092,000 101.05 4.37 
1510.-Columbus, Ohio (2 iss. )--444 1932-1941 106,000 100.12 4.47 | 1319--Moxley 8. No. 16, Ga_5 1930-193 2.0 95 6.16 
nee | meena o0:079: 102.43 +s 1 Sgt + er oo dada Co., Ore-..-4% 1936-1951 621.000 100 4.61 
1510- -Continental, Sareea 5% 1931-1948 9.000 100.20 5.18 | 1010.-Multnomah Co.. Ore....4% 1951-1960 379,000 100 4.61 
1874. Coos Co. H: 8. D. No. 2, 1883. .Murray, Utah 5 1935-1949 75,000 101.37 4.86 
| halite tiSeatintina 5-20 yrs 4,000 101.75 4.60 | 1790."Needham. Mass 1931-1950 65.000 101.69 4.03 
1879. County Water Dist.,Calif.6 1939-1950 13.000 104.24 5.58 | 1319°"Newark 1931-1970 2,169,000 101.44 4.39 
4144__Crawford Co., Ohio! - ~~ - 5 1932-1937 28,900 100.77 4.80 | 1319.-Newark. 1931-1970 1.970,000 101.53 4.38 
1697 -Crosbyton. eats aniseed | RRR cel roe 10,000 95 --=- | 1319--Newark, 1931-1952 1,987,000 10067 4.42 
1677-- Quiberton ir | BPR ola 18,734 100 5.75 | 1319. Newark, 1931-1962 1.723.000 101.15 440 
1008__C hoga Co. Ohio oan 4% 1931-1940 1,000,000 100.81 4.59 | 1319--Newark, 1931-1966 1.629.000 101.31 4.39 
1316._.Cygnet Village S.D ,O_-5 1930-1953 125,000 100.73 4.92 | 13197"Newark’ 1931-1970 (986.000 101.51 4.38 
1316--Dallas City, Ore___/_._- Ry ae 6 Sipe rt --=- | 1319--Newark, 4 1931-1970 206.000 10145 4.38 
1316--Davenport, Iowa- - - ---- 4% 1936-1949 80.000 100.15 4.74] 1011_~New Mexico. State of....6 1935-1938 1,000,000 100.006 5.74 
1144-_ Defiance, Ohio- ----...- 5% 1931-1938 47,702 100.20 5.21 | 1011_-New Mexico, State of----5%4 1939-1940 600.000 166.006 5.74 
1008_-Delaware City, Del____- 5 1960 16,000 100 5.00 | 1700.-Newton, lowa_...-.---- 44% 193-1949 103,000 100.13 4.48 
1316_-_Dobbs Ferry, N. Y____- 4% 1932-1961 60,000 101.76 4.59 | 1147__Newton Co.. Ind__...--- 5 1931-1950 40,000 104.26 4.12 
1510. Dodge City, ecw aged 4% 1932-1938 42.000 _.-._. ---- | 1700..Newton, Kan... ...---- 4% 1930-1949 2, 102.08 4.48 
10U8--Donora School Dist., Pa-4}4 1938-1958 310,000 103.3 4.28 | 1700..Newton, Kan (2 Iss.)_---4% 1930-1939 40.700 100.28 4.68 
1510--Dos Palos Drain. Dist., 1701_-Noble School Twp., Ind_.44% 1930-1937 _ 49.5 100.11 4.48 
a 6 1934-1946 50,000 —-._-- aves | Tee Ee ta a 4% 1962 1,100,000 98.93 4.56 
1144-_Dover, Ohio (4 iss.)_.--.534 1931-1941 92,713 100.33 5.43 | 1390-_North Olmstead, Ohio (7 
1317--I Daws, lowa--- =. ------ 5 1933-1939 5,000 101.50 4.75 = creat ate Sit 5% 1931-1940 62,100 100.42 5.63 
1697--Dunn's Con.8.D.,Tex-- -. _.------ 18,000 100 soon i TURN: OME COMM OL ScS Ue euceacee UO re ew ae 
1144..Eastchester 8. D. No. 2, 1701--Oakland, Calif Re toate ae 4 1930-1966 500,000 100.44 6 
a dh til bt does 4% 1940-1959 660,000 100.31 4.48 | 1701__Ohio Co.Un.S.D., W.Va .- -_.------ 150,000 100 its 
1317--Elkhart Co., Ind--_.__- 4% 1931-1951 34,000 101.03 437 | 15137_Orange Co. Water Works 
1510-- Faribault, Minn: WOME 6 66 - shepeune 9.362 100 pee Dist., No. 4, Calif__--- 6 1932-1947 36,000 100.35 65.95 
Heir -franuss D> Wevs---Bi, TIONS 28:00 1007S $84] HeT--Qelam Ma SS inlaneaa a 
--Franklin oe 5 ‘ ‘ aK 8s. D. No. 5. 
1145-~Fredonia, N. a 2 iss')."4%¢ 1981-1940 18:00 100.20 4:70 gieaggs) SR aadwadbre: 1934-1945 3,000 100 _—= 5.50 
-- o. y 0 4% . ; a ~ Co. 8S. D. No. 50, 
1317..Garfield Co 8. D. No. 17. Ste RE eH, SP Sees 1934-1945 3,000 100 6.00 
(Rp Alaa jee 5% 1935-1944 175,000 -.--_- wove | 1019..Ocstainn, Ye (2iss.)---434 1931-1950 225.000 101.31 4.58 
1317-.Georgetown, Tex______- See ee eh oe iy” “See ---- | 1320--Oyster Bay a lon 
1145.-Girard, Ohio_~.-- 22. 5% 1931-1935 8,000 100.21 5.42 Joint 8. ees 22,N.Y-4% 1935-1950 50,000 100.49 4.70 
1145_-Girard; Ohio. --._.----- 5% 1931-1935 6.500 100.16 5.44 | 1513__Parsons, Kan_--__----- 4% 1931-1935 EE  asamacete ones 
1510--Goliad Oo., Tex-- 222222 544 1946-1949 50,000 102.40 5.30] 15137~Pawtucket. Rll... ... 4% 1940-1949 175.000 99.70 4.53 
009. .Goldsboro, N. C_______- 5 1932-1961 j 100.08 4.99 | 1320__Payne, Ohio__...------- 6 1931-1935 3,250 100 6.00 
151 -- Ole Creek Ind. 8. D., 1584-- Pecatonica, Ill__-------- 5% 1931-1950 50,000 ------ --=- 
LEE oA A "5 1931-1969 350.000 100 5.00 | 1884_-Penfield. N. Y.......-.-5 1931-1935 7,000 1.00 5.00 
1881--Goshen Co. 8. D. No. 13, 1012--Penn Yan, N. Y--__---- A Peabatins, 37 aie oo 
og AP ei freeeapieipaagn 54 15-25 years 000 100 5.24 | 1320__Pettisville Spec. 8S.D., O_5 1930-1951 110,000 10085 4.90 
1510..-Gracemont, Okla..-.--- -. -~........ 26,000 100 acme | 1900. . Piette: Cols. 22.3. eos 5 1935-1958 735,000 100 5.00 
1317--Greenburgh, N. Y (2iss.) 4.70 1931- 1944 28,000 100.36 4.64 | 1320-_Pleasant Ridge, Mich. 
1510--Greenfield, ind- -----.-- 5 1931-1955 25.000 100.28 4.82 CME So Sonus 6 1931-1940 14,421 100 6.00 
1009-- Greene Co., Ind_______- 5 1931-1940 50,000 102.42 4.54 | 4390. Ree to an Sey apap 5 1934-1943 102.12 4.72 
1145--Green Mountain Ind. 8. 1320_-Poland Village S. vis i2,0--8 931-1940 75,000 100.22 4.95 
_ “eee 4% 1931-1950 70,000 100.42 4.45 | 1012--Portville, N. Y. tes.) --B. 20 1932-1946 47, 100.41 5.13 
1145.-Greenville, 8. C_....-.. 20-40 rs 300,000 102.16 4.84 | 1320-_Port Arthur, Tex? Se is grb tite era 1,700,000 100 5.00 
1510_--Greenwood, Miss__-__-- 534 1931-1954 85,000 101.04 65.14 | 1884__Portland. Ore..___..... a, RI 51, 100.03 4.49 
1698- ~Grosse Pointe, Mich...-4% 1931-1949 190,000 —_____ aieei 1701__-Port of Tacoma, Wash_4% 25 50v,000 100 4.50 
1698..Grosse Pointe, Mich....4}4 1950-1960 110,000  --.___ ---- | 1147.-Powell Co., Mont. ------ 5 1930-1939 50, 100. 4.99 
uae Consol. oll 1,150,000 1701--Price, Utah - “1959 ~ 133000 102.22 4.37 
1009--Hammond Park Dist.,ind.434 1939-1952 "841000 100.38 4.37 1514--Prince George's Co., Md-434 Cin - ae 
1317-- Hammonds pat, N. -5 1931-1948 36,000 100.47 4.93 | 1390-_Randolph Co., Ind. --- 4% 1932-1961 45,000 100.23 4.48 
1342--esdemtas PU el: xeepacite 250,000 100 5.00 | 1320_-Red Willow Go. 8. D. No. 
1317.-Harper Road ‘Dist.. WOVE. Sece nono 62,000 100 diva “ty Rpaeed aerate ae 4% 1940-1960 455.000 99.09 4.80 
1698- - Hartford Cit , Ind. occen- 5 1933-1937 4,550 101.04 4.71 1701__Refugio EE ae ES eS aE ee gE cose 
1215--Hawthorne. peeeeeee 54 1932-1970 100,000 100.79 5.19 | 1147__Richmond Heights, Ohio-5% 1931-1940 14,980 100 5.50 
1881--Hebron. Ohio. _ 2222222 - 1931-1940 18,341 100.49 --... | 1514--Rochester, Minn_.____- 4% 1941-1944 17.000 104.06 4.18 
Roe inna Na Gana TING SD prea” gg | lb cHechete NOP cioicssdst ISULISS eggs 198M E15 
1511--Holmes Co., 0. (6 iss.)---5° 1931-1935 40/390 10006 4:98 | 1791-~Regee as (10 884% 7 ce 
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1701._Rutherford Co., Tenn_ --5 1931-1936 120,000 100.11 4. 1147._Ottawa, Ohio (Dec. } st el 
1320. Rutland, Ohio__....__-- 5% «1931-1935 1.000 100 5. 1320. - Pasadena Reowin eos 5 ae oer saad 
1148__8t. Edwards, Neb_--__-- 5 1940-1950 410,000 100.80 4.93 No. 1, Calif Ouly 
1701__St. Helens, Ore_____-__- 1940 1.979 103 5.60 1924) it dao epee, 1934-1958 216,032 100 5.50 
1515__8t. John Spec. 8 1931-1955 35.000 103 4.19 | 1149_.Portland, Ore.) May 1929)6 193 ae... pips 
1012__St. Joseph Sch. Dist; “Moa 1931-1949 (000 95.31 4.49 | 1147--Portland’ Ore. July 1929)6 193 SUE > Sadie dab 
om — Sibibebesess * EO GO:4e4 108.34" 8.87 | 1147 2~Portland’ Ore. (Mev.tpsey.. ..cPo* _-148.978 ------ ones 

.-8a », VPefon._..-~.---- ° ° . ar.1 es “euadbsens. wD > smaoee ee 
1012_- Bernadino High Sch 1884__ Radnor Twp. , Pa. (D Dee ae 
rict, Calif... ---- 1948-1950 55,000 104.28 4.67 EE einai mide 900 OEE... cuwiis view 
1321..San_ Benito-Port Isabel 1320--St. rag ae Ind. G. 

Navigation Dist., Tex.5% ---....... fF a —he% issues ‘i92 29) ....5 1931-1941 46,000 -...-. eT 
1702._Sand Hill Ss. D Sas" nehenwe 6,000 100 6.00 | 1148-.-Seattle, ghey, Nov. 192936 1931-1940 000 100 6. 
1708. -Sengemen Oo. 8. D.'Ne.. sos 154 21,000 1148. -Beattle:Waah, (Orr, 193086 teatcagas §«— 33°808 188 é: 

ALE INAS Sa 31- f RAE Co Sti toe 0 a e, Was ct * 
1012.-Santa Olara Go. igh Sch 1702. South | Greensburg, Pee sai Tuten: : - basen 
Districts, Calif. 12 iss.)5 1931-1950 620.000 103.02 4.61 ( ED sehiiint a ute! 1950 15,000 106.68 4.49 
1231..fazte Monica Acquis. & 1009--Thawville, il, sane 1929)5% 1949 36,000 -..... -<oe 
pt. Dist.No. 1, Calif.7 1933-1955 305,273 -----. prem isis ipton Co.,Tenn___._.. _- 1930,1599 r150.000 ---.-- otiee 
13912782 reville 8. Dy. yf gee 1945-1904 250°000 1o2-26- 4°33 1702-- Watertown, “Towa ae 
arie Co., N. Y..--- g . tt peege “Sey sere - é 
a icf Oho Rur. -_ 1931-1980 eanee 100.08 4.92 mibormied,  ~ vhan Iowa (April ee | ee, eee 
ric Dic cccace - dl A Jf oe oe lO : . 
LTRS -Bestsie, _ —_— eae 4% 1941-1960 1,000,990) = _____- ..- | 1702_.Watertown, Iowa (June lichen -cynee Mag ~- aed 
1321__Sebring, Ohio pak 3 ak ineoal 5% 1931-1934 4.900 100 5.50 Se aagr etaee 1930-1947 42,000 100 4.50 
eb Senin Oo. Gent lsatibes «See tee See | 170%--Wakepows, tows) Ouly 
. -Seminole . os a-9% -i% 3.f wet. + SE nnbscubnasesenean 1930-19% je ” 
dec feat SLem Hess £8} | 2 wipers ee a ssa reer ren moe 
In 4 19: 31-1941, 50 300, 101 125 4.24 1702..Watertown, lowa (Nov. meadboeid ioe Se sate 
932-16 ; OE Dc Mee a 3 5,5 ‘ 
1148__Sloux City, Iowa @ isa. )--4% 1931-1950 225,000 100.44 4.44 | 1322..White Go., Ind. (Sept ee — esas 
1012__Spartanburg Met. Dis I edt das ra note tole 1931-1941 11,200  -..... ebm 

OR i Ager 1933-1970 500.000 101.45 4.90 1149... Wichita, Kan., (2 iss., 
1885-_-Sprinefield eb. D., Pa. iy 1935-1960 100.000 100.03 4.24 Rh pina % 1930-1939 150,000 100 4.25 
1702_ Springtown 8 OS ciuiee | caltebeties 10,000 100 asee | Ae _wichtia, Kan. (April 1929)4%¢ 1930-1939 5,000 100 4.50 
1321__Stark Co., Ohio_------- 4% 1931-1939 177.000 100.43 4.63 | 1149_-Wichita;Kan. (Sept. 1929)4% 1930-1939 205,834 __---- oken 
Hpeecachtiac ts Irie ho iogee 369 | Hee Mes eae, Gee IB. AES a 

as ae u nviliie, Paatvend 53 oa - J . ole 
1148. Stratford, Conn ie RE 4 3 1932-1951 200.000 00.3 4.46 All of the above sales (except as indicated) are for January. 
1321--Stronesville, Obio G iss. iss. 1534 1931-1940 33,399 100.03 5.24 | These additional January issues will make the total sales (not 
ans District, vie oan 1931-1970 180.000 100 a 5.00 including temporary loans) for that month $109,578,814. 
--Swift oO nn years Tr : ae e 
1148. - Syracuse a neren. CO ye. DEBENTURES SOLD i$ CAS ER MUNICIPALITIES IN 
meta Arata M 1081-1088 80 17.008 ccccee cous RUARY. 
1515. Syracuse Par. — No. “ 1 Page. Name. Rate, Maturity. Amount. Price. Basis. 
a: ques meeeeses SEED 8 IAEE onn20~ ---- | 1516..Bowmanville, Ont---_-- 5% 1931-1960 100,000 10208 5.30 
--ta ude 1931-1950 25.000 1516_- Brockville, Ont.__..___- 1930-1949 458,716 97.388 -... 
won see anonce= P 5, ~---7- ===> | 1322.- Burnaby Dist., B. O. (7 
1321--Tansipahoa Par, Gravity es) 1934-1960 309,410 9570 5.37 

Dr. Dist. No. 2, La__-- 1930-1953 240.000 100 5.50 1322 Greater Winnipeg W.D.. , : 

19a... Sen ere School 35 wee 1970 r1,900.000 98.52 5.09 

No. POSS carte AS ORO eee ae SF «adn 4. Tae. See: a ’ . ° ° 

1013--Thermopolis,'Wyo..----5 1945-1060 435-000 100 00 1392. Hanover: Ont Onts iss.j334 “20'venrs, a3'7an 100-00 5.44 

196i -deen ee" wares --------- 15,000 10023 ---- | 1150_-Manitoba, Province of. -_5 oat. 1930 *2,500:000 _--__- anh 
-- —— Je 00 5 1931-1945 75.000 100 5.00 1323_--New Toronto, Ont_-____- | Re Sars wees * 264,300 95.03 5.73 

< Peasincdsss tates 2° 1323..North York Twp., Ont-.5 20 years. 57,456 98.43 .... 

Sens BO « Di arodebena on we 5 1931-1933 3.000 100 5.00 | 1393 North York Twp. Ont 

1702__Trumbull Co., Ohio__--- 4% 1931-1940 46,200 100.18 4.72 ie (2 issues) 6 ‘5% 5-10 78.240 98.43 

1702_- Trumbull Co., Ohio__-_- 4% 1931-1940 36.800 100.18 4.72 | 1516. _Nova Scotia, Prov. of..._5 1960 5,000:000 98.92 507” 

L7Ge. . PUMe, ORIG. nccccnccccs 4% 25 years 75,000 100 4.50 | 1393-—"Sandwich West, Ont. 3 . 

1515__Unionville, N. Y_------- 5 1930-1936 6,500 100 5.00 oe ee v 1931-1950 685, 119 sa eah nome 

1513. Vict Ly. L ae ae. 2) Mt y.. ae Ie _Timmins, Ont. (3 issues).554 1930-1959 30.031 1.2... vic? 

5... Victoria Oo., Texas....- 5%4 1935-1968 369.000 101.02 5.43 | 1393" "Toronto, Ont. (4 lesues).-444 9-20 yrs. 3,201,000 97.507 5.08 
1515__ Vincennes, "eae 4% 1931-1951 100,000 100.77 4.41 1323--Toronto, Ont. (10 iss.) 5 10-30 2'329.000 97.597 5.08 
1515_- Waltham, Mass. (13iss.)-434 1931-1950 60,000 101-18 4.04 | 1353--Toronto, Ont 2 i953 2'000'000 98195 6.08 
1702... Walworth Co., Wis__..-5 1936-1938 290.000 103.12 4.49 1323. Welland. “oo Serres 5 30 years "215.000 97.24 3 2 
1921-- Walworth Spl. No.l.NY.5, 1931-1960 80.000 100.07 4.99 | “"7) Canadian debentures sold in February, $16,844,004 = 
1013. Warten City School Dist., ve a “ . _ * Temporary loan; not included in total for month. — 
goa wots isd -4 IOBETBED 742008 10085 

.. Warric CO 931- 33, 2.6 ‘ 
ET ap baey Co., eee | a eS eae , SU) eee pial te 
1149_ Washington Co., Pa ----414 1942-1959 175.000 100.67 4.19 NEWS ITEMS 
1S at he a atv _— bones Connecticut.— Additions to Legal Investment List.—The 
1322. Weld ¢ Co. 8. D No. 91, iid iaial idl State Bank Commissioner on March 19 issued a bulletin 
dnd _— ue = : yt the Bes a a 
1332... Weee Hartford, Gona222433 1931-1955 650'000 101.39" 438 noting the following additions to the list of securities con 
1149__Wesfield, N. J. (2 iss.) _5 1930-1945 401,000 _____- ___. | sidered legal for savings bank investment. 
1149__ West Salem, oe oO ee 40.000 100 .--- | Public Service Electric & Gas Co., lst & ref. mtge. gold bonds, 4% % series, 
1149. - West Virginia, State of..434 1933-1952 3,950,000 100.002 4.34 due 1970. 
1149__West Virginia, State of__4 1952-1955 1,050,000 100.002 4.34 | Pere Marquette Ry. Co., lst mtge., vag d, 4248, 1980. 
1149__\‘hite Plains,N.Y.(2iss.)-4.35 1932-1964 °247,000 100.119 4 34 The Virginian Ry. Co., Ist mtge., 414s, 
1322__ Wichita, Kan. (3 iss.)---4% 1931-1940 328,179 100.68 4.61 
ieee - renee ©... gs 1936-1943 300,000 101.53 4.31 Fulton County, N.Y. -— Bill i to jo Annex Hamilton 
mfr «ig il tag lid pga? 1930-1944 65,000 100.36 4.95 County. —Oh Mareh 3a bill was introduced in the Senate 
1150. . Yoakum, = pire kédetite 1931-1 00.000 97.05 5.24 by Mr. Brown (S. No. 1293, Art. 1153) to abolish the County 
1516. _Ypsilanci, Mich --=7-7775" io 7000 19941 4-20 | of Hamilton and to annex the land and territory thereof 
1329. Zeolle S$. D. No.1, La-.5% 1931-1955 45,000 100 5.25 | to Fulton County, effective at once; further proposing the 


Total bond sales for Feb (276 munici- 
Palities, covering 398 separate issues) $79,841,499 





d Subject to call in and during the earlier years and to mature in the later 


years. 
y And other considerations. 


k Not including $71,422,000 temporary loans. 


r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name. 

1007. Colerain Twp. Rur.S.D., 
GeO Te cs ia 4% 

1514_-Shaton Spec. 8. D., Ohio 
a | Ee 

1148. Stark Co., Ohio (Oct. ’29) —- 

1014-- Willoughby pur. &.. EP, 


2 eee 


Rate. 


Maturity. 


1931-1952 


1930-1949 
1931-1939 


1 930-1944 


Amount. 


90,000 


20,000 
307 ,600 


65,000 


Price. 


100.12 


We give the 


Basis. 


4.74 


100.009 4.884 


100.12 


We have also learned of the following additional sales for 


previous months: 


Page. Name. Rate. Maturity. 
1143_-_Brackettville, Tex. fog. )5% £40 years 
15C9_-. Brecksville V illage Se 
al Ohio (Nov. 19 Sib. St anwe ie 1931-1953 
110. - Doushesy Twp.8. a2. 46 1931-1950 
1008. _F ei ington Con. 8. 
Miss. (Dec. 1929) oid eee wean 
1009_._Geauga Co., Ohio (Dec. 
SOREsbewcccadcueses-6% 1931-1989 
1510_._.Hamtramck, Mich. (2iss.) 6 1931-1935 
1 --Hollywood ,Ala.(Oct.1929) .. -_------- 
tal --Indiamapails, Ind. (Oct. “ 
1318__Indianaplis, Ind. (Sept. 
; EE 4% 1932-1954 
1146__Lefors Ind. S. D., Tex. 
GG, Se cow cccnns 5 40 years. 
15tl..Lemesies, y. (3 iss.- 
1 Cisenaaminn 6 1933-1938 
1883..Leateneee, Ky. @ tw.. 
Sey PA Fan aannads 6 1929-1938 
1318__Lincoin, Neb. (July 1929, 
u 2 listaie ee meas ek ® 1930-1939 
1512_._.Monree Qhio (Dec.)- 5% 1931-1937 


1513. -Oconto Falls, Wis_____.- 


Amount. 
68,000 


319,000 
10,000 


12,000 


27 ,458 
485,620 
3,600 


Price. 


Basis. 


5.00 
4.50 


5.11 
6.00 








consolidation of certain towns in Hamilton County, effective 
as of Jan. 1 1931, pursuant to Article 3, Section 5, of the 
State Constitution. 


Helsingfors (City of), Republic of Finland.—%$8,000,- 
000 644% Gold Bonds.—-A group composed of Brown Brothers 
& Co., J. Henry Schroder Banking Corp., and the Equitable 
Corp., all of New York, on March 19 sold $8,000,000 64% 
external sinking fund gold bonds of the City of Helsingfors, 
at 95 and interest, to yield about 6.90%. ‘The bonds are to 
be dated April 1 1930 and to mature April 1 1960. Not 
redeemable for 10 years except for sinking funds. The offer- 
ing notice described the bonds as follows: 


Authorized and to be outstanding $8,000,000. Interest payable April 1 
and Oct. 1. Coupon bonds in denom. $1,000. Principal and interest 
payable in New York City at the office of Brown Brothers & Co., fiscal 
agents for the loan, in United States gold coin without deduction for Finnish 
taxes except in the case of Finnish owners. Cumulative sinking fund operat- 
ing semi-annually calculated to be sufficient to retire entire issue by ma- 
turity through purchase at not exceeding 100 and interest or through redemp- 
tion by lot at 100 and interest, the City reserving the right to deliver bonds 
to the sinking fund in lieu of cash. Redeemable as a whole or in part on 
April 1 1940 or on any interest date thereafter on three weeks’ notice at 100. 
J. tienry Schroder Jrust Co., Authenticating agent. 

A detailed description of the bonds and the purposes for 
which they are issued will be found in our ‘Department of 


Current Events and Discussions’’ on a preceding page. 


Mamaroneck, N. Y.—Manager Plan of Government 
A pproved.—At the annual election held on Mar. 18—V. 130, 
p. 1507—the qualified electors gave their approval to the 
village manager plan of government, the proposition win- 
ning by a small majority. The ‘Times’ of March 19 
reported that the count finally stood at 514 ‘“‘for’’ to 490 
“against.’’ Property owners alone were permitted to east 
ballots on the plan. 


Moffat Tunnel District, Colo.—/ormaiion of Bondhold- 


ers’ Protective Commiuitee Completed. —Formation of a bond- 
holders’ protective committee to represent the interests of 
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holders of the supplemental bonds of the above named 
district, the interest on which, due Jan. 1 1930, is now in 
default, was announced on March 1. A letter was issued to 
the stockholders on Feb. 18 seeking proxies authorizing 
the organization of a protective committee—V. 130, P 
1507. The following is a copy of the announcement of the 
action: 


To all holders of Moffat Tunnel Supplemental bonds: 

The undersigned addressed a communication to you under date of Feb. 18 
1930 calling attention to the necessity of a Bondholders’ Protective Com- 
mittee because of the serious situation which has arisen in view of the de- 
fault in the payment of the interest which became due Jan. 1 1930, on the 
Supplemental Bonds of the Moffat Tunnel Improvement District issues, 
more _ as follows: 


‘oupon 

Amount. Rate. Dated. Maturing. 

2,500,000 5%% Jan.11925 250,000 each year Jan. 1 1964 to 1973 incl. 
3,500,000 5%% Jan.11926 350,000 each year Jan. 1 1947 to 1956 incl. 
2,750,000 5% Jan.11927 275,000 each year Jan. 1 1974 to 1983 incl. 

Sufficient requests for the formation of such a Committee having been 
already received in response to said letter of Feb. 18 1930, the following 
have been chosen to act: 

Mr. Herbert F. Boynton, of F. S. Moseley & Co., New York City 

Mr. MacMillan Hoopes, of Wilmington, Delaware. 

Mr. E. Sohier Welch, Trustee, of Boston, Mass. 

Mr. P. C. Wilmerding, of the Guardian Detroit Co., Inc. 

ee be considered advisable to make additions to this committee in 
the future. 

Mr. John W. Davis, of Davis, Polk, Wardwell, Gardiner & Reed, 15 
Broad Street, New York City, has been consulted and his firm have been 
retained as counsel for the committee. 

The undersigned are advised that the committee will promptly communi- 
cate with the bondholders and call for deposit of bonds in the usual manner. 


Very truly yours, 
HERBERT F. BOYNTON 
ARTHUR PERRY, JR. 
P. C. WILMERDING. 
PHILIP WHITE, Secretary, 
49 Wall Street, New York, N. Y. 


Committee Issues Deposit Agreement.—The following letter, 
dated March 11, was issued to all the holders of the supple- 
mental bonds, relating to a deposit agreement formu ated 
by the Bondholders’ Protective Committee: 


Ref to the communications heretofore sent to you by Herbert F. 
nton, bur P. , Jr., and P. ©. Wilmerding, relative to the situation 
which has arisen in view of the default in the payment of interest which 
became due Jan. 1 1930, on the Supplemental Bo of The Moffat Tunnel 
Improvement District of the issues dated Jan. 1 1925, Jan. 1 1926 and Jan. 
1, 1927, respectively, and the proposed formation of a Bondholders’ Pro- 
tective Committee, the und ed beg to advise you that they have 
to act as a Bondholders’ tective Committee under the terms of a 
it Agreement dated Mar. 11 1930, a copy of which is enclosed here- 
with, and that yeu are invited to become parties thereto. 

As heretofore inted out to you, The Moffat Tunnel Improvement 
District defaul in the or of interest which became due Jan. 1 
1930, upon the above-mentioned bonds, and the validity of all of such bonds 
has been directly attacked in pending litigation. The situation thus 
existing is a serious one, and in order that it may be adequately met it is 
imperative that the bondholders unite at this time, without delay, so that 
th be in a ition to act with respect to such litigation or to take 
ouch representation as may be necessary to 
protect their interests and rights. e fact that an attack has already been 
made apes the validity of the bonds, and that litigation is now pending, 
emphas the need of promptness on the part of the holders of the above- 
mentioned bonds. 

There is enclosed herewith a form of letter of oo which you may use 
in sending your bonds and coupons to Guarant rust Co. of New York, 
Depositary, 140 Broadway, New York, N. Y., for deposit under the terms 
of the Deposit Agreement. Upon such deposit, Guaranty Trust Co. of 
New York, as Depositary, will issue Certificates of Deposit to you or upon 
your order, as instru A 

The time for the deposit ef bonds under the DepositAgreement expires 
on Apr. 11 1930, unless extended by the Committee in its discretion. 

The Committee again emphasizes the necessity of promptness in deposit- 
ing your bonds coupons in order that the Committee may be in a 
Position at as early a date as possible to take whatever action under the 
terms of the a Agreement it considers advisable to protect the 
interests of bo olders who become parties thereto. 

Mr. John W. Davis, of Davis, Polk, Wardwell, Gardiner & Reed, 15 
Broad S8t., New York, N. Y., has been consulted, and his firm has been 
retained as counsel for the Committee. Mr. Henry C. Alexander of his 
office will act as secretary to the Committee, and any member of the 
Committee, or the secretary will be glad to supply you with information 
regarding the situation existing with respect to the bonds, and also to 
answer any ing 
Agreem 


y which you desire to make with respect to the Deposit 
ent. 


vet. truly P 

HERBERT F. BOYNTON, 

MACMILLAN HOOPES 

E. SOHIER WELCH 

P. C. WILMERDING 
Commiitee. 


(The official advertisement of the above notice appeared 
on page XXX of the ‘“‘Chronicle’’ of March 15.) 


Oklahoma City, Okla.— Supreme Court Sustains Validity 
of School Bonds.—The State Supreme Court has recently 
handed down a decision confirming the ruling of a lower 
court as to the validity of the $2,150,000 issue of school 
bonds that were purchased as 5s and 414s on Jan. 6, by a 
syndicate headed by the Continental Illinois Co., of Chicago 
—V. 130, p. 325, according to an Oklahoma City dispatch 
to the “U.S. Daily’’ of March 20 which reads as follows: 


“The validity of the $2,150,000 school bond issue of the Board of Educa- 
tion of Oklahoma City was upheld by the State Supreme Court of Oklahoma 
im an opinion just handed down. 

“The suit against the bonds was instituted in District Court when A. J. 
McMahan, an unsuccessful bidder for the issue, sought an injunction in 
District Court. The District Court refused the injunction and the Supreme 
Court affirmed the issue. 

““Mr. McMahan contended that the school board failed to make provisions 
for pevies the July 15 interest and principal coupons. 

‘The Supreme Oourt called attention to the three purposes of the sinking 
fund. These are for the yment of interest coupons as they fall due for 
the | ny See of bonds as they mature and for the payment of judgments. 

“‘As long as there is money in that fund, it is available for said purposes 
in the order named,’’ the Court said. The Court advised the school board 
that since the bonds are to run 25 years, a sufficient levy should be made to 
pay them off within the next 24 years. 

“The decision will permit the Board to begin the early construction of new 
buiidings to house the increasing school population of Oklahema City.’’ 


Sydney (City of), New South Wales, Australia.— Addi- 
tional $5,000,000 Bonds Sold.—The group composed of the 
Bancamerica-Blair Corp., E. H. Rollins & Sons, and Halsey, 
Stuart & Co., all of New York, which sold during the week 
of March 8, $5,000,000 544% sinking fund gold bonds of the 
City of Sydney at 90 and accrued interest, to yield 6.30%— 


V. 130, p. 1694—on March 20 offered and sold an additional 
$5,000,000 544% bonds also at 90 and interest, yielding 
6.30%. The bonds are dated Feb. 1 1930, coupon in denom. 


of $1,000, and mature on Feb. 1 1955. The offering notice 
further described the issue as follows: 


Authorized and to be outstanding $10,000,000. Coupon bonds in denoms. 
of $1,000—definitive bonds registerable as to principal only. Principal and 
semi-annual interest, Feb. 1 and August 1, payable in New York City at the 
principal office of The Bank of America, N. A. in U. 8. gold coin of or equal 
to the present standard of w t and fineness, without deduction (as to 
holders not domiciled in Australia) for any taxes of the Municipal Councli 
of Sydney, the State of New South Wales or the Commonwealth of Australia, 
or of any taxing authority thereof or therein; or with provision for reper. 
ment of such taxes as provided in the fiscal agency agreement. Redeemab 
other than for sinking fund on any interest date beginning Feb. 1 1945 as 
whole only at 100 and accrued interest upon 30 days’ notice. 

Cumulative sinking fund of 4% of 1% per annum operating semi-annually 
through purchases in the market at or below 100 and accrued interest or 
by drawings by lot at 100 and interest. 


A detailed description of the bonds and the purposes for 
which they are issued will be found in our ‘““Department of 
Current Events and Discussions’’ on a preceding page. 


Safety Harbor, Fla.—Bondholders’ Protective Committee 
Formed on Defaulted Bonds.—The following Deposit 
ment dated March 1 1930, has been formulated by the 
Bondholders’ Protective Committee for the purpose of ar- 
ranging concerted action in dealing with the default of this 
municipality in paying the interest and maturing principal 
of its indebtedness. 


To the Holders of 
City of Safety Harbor, Florida, Bonds: 

Gentlemen: The City of Safety Harbor in Pinellas County, Florida, 
having outstanding bonds in approximately the amount of $771,000, has 
defaulted in the payment of interest due on bonds and in the payment of 
the —— of bends which matured on Jan. 1 1929 and on Jan. 1 1930. 

The ray nee ay have had an investigation made of the affairs of the City 
of Safety Harbor and have found a relaxation of efforts to collect taxes 
and assessments. 

A large part of the outstanding bonds, all of which are believed to be 
payable from an unlimited tax levy upon all of the property of the City, 
was intended to be paid from collections of special assessments. Heavy 
defaults of property owners in the payment of the special assessments have 
thrown a burden upon the taxpayers at large which the City officers have 
not been willing to recognize by sufficient tax levies. 

In our opinion, all the holders of bonds of the ag J of Safety Harbor 
should unite fer concerted action. A more thorough investigation of the 
affairs of the City should precede any positive course to be taken whether 
it be litigation of one class or another or a settlement without litigation. 

At the suggestion of holders of a large amount of the outstanding bonds, 
the undersigned have to act as a Bondholders’ Protective Committee 
and the Committee has been organized. We urge the immediate deposit 
of all bonds with unpaid ccupons regardless of their maturity with the 
Chemical Bank & Trust Co., 55 Cedar St., New York City, under the terms 
of the Deposit ment dated March 1 1930, a copy of which is en- 
closed herewith. he depositors should transmit their bonds by registered 
mail to said be om a accompanied by a letter of transmittal, a form 
for which is enclosed. 

The Committee will not receive nonds for deposit after April 15 1930, 
unless at that time, in the judgment of the Committee, it shall seem advisa- 
ble to extend the period of deposit. 

Respectfully submitted, 


WILLIAM FARSON 

JULIAN A. MAGNUS 

ADOLPHUS SMEDBERG 
Committee. 


Please address all communications to 
A. F. SCHREIBER, Secretary, 
Room 740, 120 Broadway, 

New York City, N. Y. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Bingham County, Idaho.—BOND SALE.—The $21,000 

issue of coupon sewer system bonds offered for sale on March 7—V. 130, 

p. 1314—was purchased by Heath, Schlessman & Co. of Denver as 5s, 

, , Denom. $500. ue serially in 20 years. Int. payable on Jan. & 
uly 





ADAIR COUNTY (P. O. Greenfield), lowa.—BOND OF FERING.— 
Bids will be received until April 11, by the County Treasurer, for the pur- 
chase of a $300,000 issue of primary road bonds. Dated May 1 1930. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Ruth 
Neely, Clerk of the Board of County Commissioners, will receive sealed 
bids until 12 M. on April 2, for the purchase of $34,848.85 5 
bonds. Dated Dec. 1 1929. Denom. $500, one bond for s 
as follows: $2,348.85 on Mar. 1 and $2,000, Sept. 1 1931, $2,500, Mar. 1 
and $2,000, Sept. 1 from 1932 to 1937, incl., $2,000, Mar. 1 and $1,500, 
Sort. 1 1938. Bids for the bonds to bear int. at a rate other than 5% 
will also be considered, provided, however, that where a fract 
bid such fraction shall be stated in a multiple of 4 of 1%. Int. is payable 
on Mar. and Sept. 1. A certified check for $500, payaple to the order 
of the County Treasurer, must ong gy A each pee The approving 
opinion of Peck, Shaffer & Williams, of Cincinnati, will be furnisho to the 
successful bidder at his expense, and bids conditioned upon the approval 
of the transcript by other attorneys will not be considered. 


ALTOONA, Blair County, Pa.—BOND SALE.—M. M. Freeman & 
Co., of Philadelphia, on Feb. 10 were awarded an issue of $650,000 4% % 
water bonds, series of 1930, at par plus a premium of $1, equal to 100.0001, 
a basis of about 4.24%. The bonds are dated March 1 1930. Denom. 
$1,000. Due on March 1, as follows: $10,000, 1931 to 1935 incl., $20,000, 
1936 to 1940 incl., $30,000, 1941 to 1950 incl., $25,000, 1951 to 1955 incl. 
and $15,000 from’ 1956 to 1960 incl. The City agreed to pay the cost of 


printing the bonds. Coupon bonds with registration vileges. Prin. and 
semi-annual int. eae boyy and Sept. 1) payable at the office of the City 
Legality to be approved b urgwin, Scull 


Treasurer. ¥ & Burgwin, of 
Pittsburgh. The successful bidders reoffered the bonds for public invest- 


ment at prices to yield 4.20% ; a , 
inancia ement. 


ees Ce OE) on ee cckceannd ddcteemsbhsdtbcccencee $117 ,000,000.00 
Ce Sn Bah dn wees Oba oceesuneesao’ 88 854,460.00 
eS SR os ce cindedvakddencenvechstanae 1,831,157 .00 


Population (est.), 90,000. 


ALTURAS SCHOOL DISTRICT (P. O. Alturas), Modoc County, 
Calif.— BOND OFFERING.—Sealed bids will be received by the County 
Clerk, until 10 a. m. on April 7, for the purchase of a $65,000 issue of 
54% school bonds. 


ANGLETON, Brazoria County, Tex.—BOND OFFERING.—Sealed 
bids will be received by Morriss C. Foster, City Secretary, until 2 p.m. 
on Mar. 25, for the purchase of a $32,000 issue of sewer bonds. Int. rate 
is not to exceed 54%. Denom. $1, . Dated Jan. 1 1930;due $1,000 
from Apr. 1 1932 te 1963, incl. Prin. and int. (A. & O.) payable at the 
Equitable Trust Co. in N. Y. City. W.P. Dumas, of Dallas, will approve 
the legality of the bonds. Authority for issuance: Title 28, Revised Civil 
Statutes of 1925. A certified check for 5% of the bid is required. 


ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—The two 
issues of bonds ag; ting $152,000 offered on Mar. 13—V. 130, p. 1508— 
were awarded as follows: 
$116,000 pavement bonds sold as 44s to the Harris Trust & Savings Bank, 

hicago, at par plus a premium of $43, equal to 100.03, a basis 
of about 4.49%. Due annually on Aug. 1 m 1930 to 1939, incl. 

36,000 sewer bonds sold as 4%s to Stranahan, Harris & Oatis, Inc., of 

Toledo, at par plus a premium of $15.50. equal to 100.04, a basis 
of about 4.74%. Due $9,000 on Aug. 1 from 1930 to 1933, inel. 
Both issues are dated Apr. 1 1930. 





ANN ARBOR, Washtenaw County, Mich.—TOTAL BONDED DEBT .— 
The total bonded debt of the city is $1 445,622.46, according to the following 
which appeared in the March 15 issue of the Michigan “Investor:” Ann 
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Arbor’s bonded debt is $1 ,445,622.46. Of this amount, $520,000 is in bonds 
of the water department. g bonds amount to $647,425 while curb 
and gutter bonds have been issued to the extent of $90,530 and lateral 
sewer bonds $62,677. Bonds to the amount of $100,000 were issued for 
construction of the Fh gd oes — and $20,000 in bonds were issued on 
the Fuller street bridge. g fire department bonds total $5,000. 


PD pane ap ave, Meaige «—BOND OFFERING.—Sealed bids will 
pr. 3, by the Secretary of the Board of= 

| ae ny for the purchase of an & inne of $100,000 school improvement 
— Int. rate is not to exceed 4% %. © bids for less than par will be 
Denom. $1,000. Dated Apr. 1 1930; due on Apr. 1, as follows: 
> $4, oot. 1933 ane a 1S4: $5,000, ge and 1936, and $10,000, 
he nd semi-annual in . pa —_— e at the Guaranty 
N.Y, Oty. The pan A aaeaven of Chapman & Cutler, of 
Chicago, “wt ified check for 5%, payable to the 
of Eaocnthon must holtpaat the bid. 


ASHEVILLE, Buncombe County, N. C.—PURCHASERS OFFER 
BONDS TO PUBLIC. —The three issues of coupon bonds agerogating $ $890. 
000, that were ed jointly by Stranahan, Harris of 
Toledo, and Eldredge & ©o., of New York, as 5\%s, at a price of 101: 23, 

ing offered for invest- 


a basis of about 5.40%—V. i130, 
i maturities. Due from Mar. 1 1935 to 


ment at prices to yield 5% on 
1908. incl. Prin. and int. pa: . 1) payable at the Central Hanover 
ank 
Finance! Statemen 


Ba 6 Hoar 


& Trust Co. in New 


(Jan. 1 1930 as Officially Reported 4 ‘the City Treasurer.) 
Real wee (estimated) $230,000,000 
1929 118,000:000 
17,708,600 


special assessments actually 
levied and pledged to local improvement bends.. 1,848,385 
Less light and power debt 150.000 
Less sinking funds 


Net debt 9,461,406 
jppaiation. 1920 Census, 28,594; 1929 (estimated), 60,000. 
The city owns realizable asset ( such as waterworks, real estat and other 
= valued at $12,962 
Apr. 30 1929 7 . referendumlvote the City of Asheville annexed 
eurroundine a peed including Keni:worth, Biltmore, Kimberly Heights, 
Lake View Park © her towns. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston, on March 19 purchased a $100,000 
temporary loan at 3.49% —— ‘The loan is dated March 18 1930 and 
is payable on Nov. 18 1930 


AUDUBON COUNTY . O. Audubon), lowa.—BOND OFFERING. 
—The County Treasurer is reported as calling for bids until April 2, for 
— of a $250,000 issue of primary road bonds. Dated May 1 


AUGUSTA, Fulton County, Ga.—BOND SALE.—An $82,000 issue 
of 414% refunding bends is reported to have recently been purchased at 
y the sinking fund. 


BALLINGER, Runnels County, 


Tex.—BOND SALE.—The two issues 
¢ cS semi-annual bon 


ds aggregati ng gies 000, <stered for sale on March 

130, B. 1695—were purchased b . Burt & Co., of Houston, 
ie a price of 97.75, a basis of about 5. 1B% “The — aa are as follows: 
$110,000 water bonds. Due from 1932 to 1960, incl 

35,000 city —_ and fire station bonds. Due $7, 000 from 1932 to 1936, 

clusive. 

The other bidders and their bids were as follows: 

Names of Other Bidder 
rege Lrusunee Co 

D. Crosby & Co 

8 & Charlton 

Dittmar & Co 

Ryan, Sutherland & Co 

Roger H. Evans & Co . 
BALLINGER, Runnels County, Tex.—BONDS REGISTERED.—A 
1,500 issue of 5% refunding, series of 1930 bonds was registered on March 

3 by the State Comptroller. Due serially. 

BARABOO OR AGs yolk ye} (P. O. Baraboo), Sauk County, 
Wis.—BOND OFFERING.—Sealed bids will be received until Mar. 31 
by the Clerk of the eae of Commissioners for the purchase of a $10,000 
ssue of drainage bonds 


rARTHOLOMEW COUNTY (P, O. Columbus), Ind.—BOND OFFER- 
NG.—Charles W. Talley, County Auditor, will receive sealed bids until 
P _ ng $27 3B: . 8, for the purchase of the following issues of bonds aggre- 
,000 5% County Rosptel Nurses’ Home obnds. Dated Mar. 1 1930. 
Denom. $1,000. ue $1,000, July 15 1931; $1,000, Jan. and July 
15 from 1932 to 1950, incl., and $1,000 on Jan. 15 1941. Prin. 
and semi-annual int. (Jan. and July 15) payable at the office of 
the County Treasurer. A certified check for 3% of the amount 
bonds bid for, payable to the order of the Board of County Com- 
missioners, must oy ny each proposal. No conditional bid 
will 7 considered e opinion as to the validity of the bonds 

will be furnished by < tt. , legal counsel in I In lanapolis. 
7,300 474% —— . Davis, et al., Harrison Twp mprovement 
ds. Dated Apr. 8 1930. 'Denom. $365. ° Bae $365, July 15 
1931: ‘Pia Jan. and July 15 form 1932 to 19%. incl., and $365, 

Jan 1941. Int. payable on Jan. and July 1 


wide aie Washington County, 7 Age SALE.—The 
400 issue of traffic signal bonds offered on Feb. 3 (V. 130, p. 833) was 
intly punches’ by the First Union National Bank and the First National 
th of Bartlesville. Due from Jan. 1 1934 to 1946. (This com- 

pe wo the report given in V. 130, p. 1007.) 


BEACHWOOD, Ohio.—BOND OFFERING.—Frank C. Marous, Village 
Clerk, will receive sealed bids until 12 m. on March 25, for the purchase of 
the following issues of 544 % special assessment bonds aggregating $141,798: 
$123,950 ctrost improvement bonds. Due - Oct. 1, as follows: $11,950, 

1931; $12,000, 1932; $13,000, 1933; $12, 600, 1934 and 1935: 
13 600, 1 1936; $12,000, 1937; $13, 000, 1938; $12,000, 1939, and 
13 hy 4 in 1940. 
17,848 street im t bonds. n Oct. 1, as follows: $849, 1 
$2,000, 882 to to 1934. incl.; $1. ‘000, "1935, and $2,000 from 030" 4 


inci 
Both issues are dated ‘April {5 1930. Bids for the bonds to bear interest 
at a rate other than 5% % will also be considered, provided, however, that 
where a fractional ye | is bid such fraction shall be stated in a multiple of 
the Guardia of 1%. Principal and semi-annual Jana] (4 l and Oct.) le at 
Guardian Trust Co., Cleveland. must be e for each 
A certified check 3 5% of w  ~ cm - bonds bid oe, payable 
to =. order of the Village Treasurer, must accompany each proposal. 


BEDFORD VILLAGE SCHOOL DIST. (P. O. Bedford), Westchester 
County N. Y.—BOND ae i $50,000 coupon or registered = 
bonds offered March 17— 0, 1695—were awarded as 4%s to 
Batchelder & Co., of New Vork:, be 100.11, a basis of about 4.74%. The 
5 Tee dated March 1 1930 and mature $2,000 on March 1 from 1932 


yaBIRMINGHAM Cokigné Coun Mich.—VOTERS APPROVE 
CHARTER AMEND MENT—BONDS VOTED AND BONDS DEFEATED. 
—At an election held recentiy—V. 1s aM Pp. a voters authorised a 
Genes 1 in the village charter co ing specie 1 assessment improvement 
ite Fa = obligation Benes hey an roved the issuance of $54,- 

600 tn wy urchase bonds to provide for a Civic Center. A posal to 
municipal garage and warehouse} construction nds was 


Price Bid. 


 RERMINGSIAM, coos County, Ala.—BOND SALE.—The three 
issues of bonds aggregating $2,500,000, offered for sale br Daeg. 14—V. 130 


- 1509—were 2 eS. b 
Bank of New he, National Ol Coty gy tH 
it Co., and Stone & . oe & Eindaet Inc., all of New York, Cald- 
ti 


Birminghar 





BONDS RE-CFFERED FOR INVESTMENT.—The above bonds were 
ope om mgs == ef ay Mae Page ep age a pebiy eas 
ie » accordin; ma t wing 

is an official list of the bids received. ¥ - oer 
Park Bds. Refund. Bds. Total Bid. 


Drain. Bds. 
Bidder— Int. Rate nt. Rate. (All or None) 


Name o Int. Rate. 
& $2,501,175 


Marx 


Co., 
Bancamerica-Blair Cor 
Eldredge & Co., Geo. “4 
Gibbons & Co., Inc., M 
M. Freema 


‘ n & Co., 
American-Traders Na- 
Steiner Brothers 


First National Bank of 474% 414 % 2,501,975 
Montgomer 


ton piadas 434% 436% 2,501,750 


Rr ORD Sant, (P. O. Hartford City), Ind.—BOND SALE. 
—The $50,000 4 * Ira Elzey et al. road construction bonds offered on 
March 15—V. 13 1695—were awarded to the Marion National Bank, 
at par plus a premium of $178.65, equal to 100.35, a basis of about 4.43%. 
The bonds are dated March 15 1930 and mature $2,500 on May and Nov. 


15 from 1931 to 1940 incl. A detailed list of the bids submitted for the 
— follows: 


idder— 
Marion National Bank — 
Fletcher Savings & Trust 
Fletcher American Co 
Meyer-Kiser Bank 
Inland Investment Co 


BLOOMFIELD, Hartford County, Conn.—BOND OFFERING .— — 
Frank D. Hall, Chairman of the | Board of Finance, will receive sealed bids 
until 6 p. m. on March 24, for the purchase of $220, 000 4 \% % school bonds. 
Dated April 1 —. Due $10, on April 1 from 1931 to 1952, incl. A 
certified check for 2% of the amount of bonds bid for must pcocmapeny 206 at 
proposal. The approving opinion of Day. Barry and Reynolds, of 
will be furnished to the successful bidder. 


BOWLING GREEN, Warren ulod ga 
go of bonds ag: —s $43 ,000, have Leon ased by ngood 

& Mayer, of Cincinnati, for a premium of $617, Wee to i01 43. The 
issues are as follows: $22,000 water and $21,000 water bonds 


BRACKETTVILLE, Kinney County, Tex.—BONDS Nor SOLD. —The 
$68,000 issue of 6% water and sewer bonds offered on Mar. 8—V. 130, 
Pp. 1509—was not sold as all the bids were rejected. 


BRIGHTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Rochester), Monroe County, N. BOND OFFERING.—Lelitia 8. 
Miles, District Clerk, will receive sealed bids until 11 a.m. on Apr. 7, at the 
office of Aree E. Webster, 1012 Union Trust Bidg., Rochester, for the 

coupon or reg. school bonds, ry bear int. at a rate 
, stated in a multiple of \ or 1-10th or 1% Dated 
‘enom. $1, Due on Dec. 1, as follows: $2 2,00. 1990, 
Prin. and semi-annual int. 

ayable in gold at the Union Trust Co., Rochester, or at the Ba oes Tras 
0., New York. A certified check for $4.00 000, payable to ©. Walter 
posal.The approving 

will be furnished to 


4% 44% 44% 


444% 444% 434% 2,502,500 


434 % 


SALE... Two 
Seaso. 


Coapman, Treasurer, must accompany 
ey ER of = Dillion & Vandewater, of ee Y ork. wil 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids for the purchase at discount of a $400,000 erat loan will be 
received by Albert P. Briggs, Town Treasurer, until 12 m. on March 24. 
The loan is dated March 24 1930 and is payable on Oct. 28 1930. 


BUFFALO, Erie County, N. ¥Y.—SEEKS $2,000,000 BOND ISSUE.— 
William A. Eckert, ORY, Com PO pone Bg has petitioned the Common Council 
for authority to sell paving bonds. The request will be acted 
upon at the meeting 8? ae Finance Committee on March 24. 


BUHL, St. Louis County, Minn.—MATURITY—BASIS.—The 
$181,000 issue of villa age funding bonds that was jointly purchased by the 
Wells-Dickey Co. of Minneapolis, and the First National Bank of Buhl, as 

5%s, for a premium of $760, equal to 100.419—V. 129, P- oe Dee due ro 
follows: $6,000, June and Dec. 15 1932 to sir dé 1935; $7,000, 15 
108) 4,ane $15,¢ 000, June 15 1937 to Dec. 15 1940, oving a basis’ of ak about 


O- 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—Henry F. 
Lehan, City Treasurer, on March 14 awarded an issue of $97,000 soapee 
sewer bonds as 4%s to Estabrook & Co. of Boston, at a price of 103 
basis of about 4.17%. ‘The bonds are dated Mar. 1 1930. Denom. $1, 
Due on Mar. 1 as follows: $4,000, 1931 to 1937 incl.; $3,000.02 from 1938 
to 1960 incl. Prin. and semi-ann. int. payable _3 the National Shawmut 
Bank, Boston. Legality is to be approved by Gray, Boyden & 
Perkins of Boston. A complete list of the bids yn nitted for the bonds, all 
of which were for 4s, follows: 

Bidder— Rate Bid. 
Estabrook & Co. (Purchaser) 

Central Trust Co 
Harvard Trust Co 
R.L. Da 
Harris, 
Curtis & Sanger 
Wise, Hobbs é & Arnold 
Financial Statement, February 1 1930. 
Funded city $3 941,950.00 


Sinking fat = ses city debt 2,950,931.73 


Net funded city debt $991,018.27 
Serial city debt 7,293 ,850.00 


Net city debt $8 ,284,868 .27 
Funded water debt " .00 
Sinking fund for funded water debt 407 ,220.97 

$4,720.97 
490,500.00 


Net funded water debt 
Serial water debt 


Net water debt $485,779.03 
Population, 1920 census, 109,456; 1925 census, 120,054; assessed valua- 
tion, $188 456,300. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 16 
P. O. San Benito), Tex.—ELECTION TO ORGANIZE DISTRICT 
nae ran .—We quote as follows from the March 15 issue of the Houston 


“An election for the creation of Cameron county water improvement 
district No. 16 to comprise the Rice tract, owned by Clark & Hatton, a 
few miles southeast of here, has been set for Wednesday, April 9. 

“Five directors will be named in the election, and the voters also shall 
decide whether notes of the district shall be issued for the purpose of paying 
the costs of organizing, Mh mea maps, plots and other indebtedness 
prior to the issuance 0 bonds 


CANADIAN COUNTY SCHOOL DISTRICT NO. 26 (P. O. Yukon), 
Okla.—BOND SALE.—The $5,000 issue of school bonds offered for sa 
on Feb. 27 (V. 130, p. 1509) was awarded to the First National Bank of 
Yukon as 4%s. Due in 1940. 


CARMEL (P. O. Carmel), Putnam County, N. Y.—BOND OFFER- 
ING.—Samuel B. Crane, Town Supervisor, will 1 receive sealed bids until 
11 a. m. on March 22, for the purchase of $100,000 coupon highway bonds, 
to bear interest at a rate not exceeding 5%, stated ¥ a £ multe? eof 4 yp oa. 
Dated March 15 1930. Denom. $1, . Due $5,000 arch 1 
1931 to 1950 incl. Prin. and semi-annual int. go and Seotinthor’ 
payable in gold at the Putnam County National Bank, Carmel. A certifi 
check for $2, , payable to the order of the above-mentioned Supervisor, 
must accompany each Proposal. The apps roving open of AB Dillon 
& Vandewater, of New York, will be furnished to the successful bidder 


CARPENTERIA UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Barbera), Santa Barbara County, Calif.—BOND SALE.—The $80,000 
oi 3h 2 ieee Sena be atin L'a ol ton Agee kr 

e 
premiur roe $3,3 i. osual to a basis of about 4.97%. Dated 


ual 104.1 
ec. 9 1929. Due’ $4,000 from ee. 8, 1930 to 1949, incl. 
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CASCADE COUNTY SCHOOL DISTRICT NO. 39 (P. O. Simms) 


Mont.—-BOND SALE.—The $27,500 issue of semi-annual school bonds 
offered for sale on March 3—V. 130, p. 1007—-was purchased by the State, 
as 54s, at par. No other bids, were received. 


CASS COUNTY (P. O. Atlantic), lowa.—BOND OFFERING.—Bids 
will be received until April 3 by the County Treasurer, for the purchase of 
&@ $200,000 issue of primary road bonds. 

(These bonds are a part of an issue of $1,500,000 voted in 1929.) 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—A 
$204 .916 issue of city ball and paving bonds is re to have been jointl 

Cc by the Hamilton Nationa] Bank, of Chattanooga, and Caldwe 

Co., of Nashville, at a price of 101.65. 


CHRISTIAN COUNTY (P. O. Hopkinsville), Ky.—BOND OFFERING. 
led bids will be received by V. E. Bonus, County Treasurer, until 


0 a.m. on Apr. 1, for the purchase of a $200,000 issue of 414 % road bonds. 
om. $1, . Dated r. 15 1930. Prin. and int. is a at the 
National City Bank in N. Y. City. Chapman & Cutler, of Chicago, will 


ish the legal approval A $4,000 certified check must accompany the 


(This report supplements that given in V. 130, p. 1879.) 


CLAY CENTER SCHOOL DISTRICT (P. O. Clay Center), Clay 
County, Kan.—BOND SALE.—An $80,000 issue of school gymnasium 
— gudivorium bonds is reported to have been purchased by local banks, 
as 8, at par. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.— BOND OFFER- 
ING.—Charles C. Frazine, Director of Finance, will receive sealed bids 
until 11 a.m. on Apr. 7, for the purchase of $10,000 5% Police Department 
motor equipment bonds. Dated Apr. 1 1930. Denom. $1,000. Due 
$2,000 on Oct. 1 from 1931 to 1935, incl. Bids for the bonds to bear int. 
at a rate other than 5% will also be considered, provided, however, that 
where a fractional rate fs bid such fraction shall be \ of 1% ora multiple 
thereof. Prin. and semi-annual int. (A. & O. 1) payable at the office of 
the Director of Finance, or at the legal depository of Cleveland Heights 
in Cleveland. A certified check for 3% of the amount of bonds bid for, 
payee to the order of the Director of Finance, must accompany each 
Proposal. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE— 
A $50,000 issue of 4% refunding bonds has recently been purchased by 
Boettcher, Newton & Co. of Denver. Denom. $1,000. Dated June 1 1930. 
Due as follows: $10,000 in 1936, and $20,600 in 1937 and 1938. 


COMANCHE COUNTY (P. O. Lawton), Okla.—BOND OFFERING.— 
Sealed bids will be received until 1.30 p. m. on Mar. 24, by F. P. Aycock, 
County Clerk, for the purchase of an issue of $100,000 5% coupon road 
bonds. Denom. $1,000. Dated Apr. 1 1925. Due $20,000 from Apr. 1 
1931 to 1935, incl. Int. payable on Apr. and Oct. 1. These bonds are 
the balance of an authorises issue of $400,000. No bids below par will 
be considered. A certified check for 2% par of the bonds bid for, payable 
to the County Treasurer, is required. 


CONCORD, Merrimack County, N. H.—LOAN OFFERING.—Sealed 
bids for the purchase at discount of a $100,000 tempor loan,dated 
Mar. 27 1930 and due on Dec. 4 1930 will be received by the City Treasurer 
until 12 M. on Mar. 25. 


CONGERS FIRE DISTRICT (P. O. Congers), Rockland County, 
N. Y.—BOND OFFERING.—Robert D. Southward, Secretary of the 
Board of Fire Commissioners, will receive sealed bids until 8 p. m. on 
April 3 for the purchase of $13,000 coupon or registered fire district bonds, 
to bear interest at a rate not exceeding 5%, stated in a multiple of 4% or 
1-10th of 1%. Dated April 1 1930. Denom. $1,000. Due $1,000 on 
Aen 1 from 1931 to 1943, inclusive. Principal and semi-annual interest 
i pril & Oct. 1) payable in gold at the National Bank of Haverstraw & 

rust Co., Haverstraw. A certified check for 2% of the par value of the 
bonds bid for must accompany each proposal. he approving opinion of 
olay! Dillon & Vandewater of New York will be furnished to the successful 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
ook County, Ill.—BOND SALE.—The First Union Trust & Savings 
Bank and the Foreman State Corp., both of Chicago, jointly on March 19 
are reported to have purchased an issue of $500,000 4% Forest Preserve 
bonds at a price of 94.31, a basis of about 4.73%. The bonds are dated 
Jan. 15 1930 and mature annually on Jan. 15 from 1931 to 1950, inclusive. 
The bonds will be reoffered for public investment at prices to yield 4.50%. 
The following is a list of the bids reported submitted for the ane nia 
ate Bid. 


dder— 
First Union Trust & Savings Bank and Foreman State Corp. (pur- 

BEBE REE ag AB AR, il SME SE a RR aS 94.31 
Guaranty Co. of New York and Ames, Emerich & Co., jointly_____- 93.69 
Chatham-Phenix Corp. and Stranahan, Harris & Oatis, Inc., jointly 93.67 

CRANSTON, Providence County, R. I.—TWO BOND ISSUES 
AUTHORI7ED.—Legislative authority to issue $400,000 bonds, consisting 
of a $250,000 school issue and a $150, highway improvement issue, was 
granted to the city on Mar. 18, according to the Providence “Journal” of 
the following day. Amendments to two bond issue bills passed by previous 


assemblies increasing the interest rate on the bonds from 4% to 5% were 
also approved. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
George O. Real, County Treasurer, will receive sealed bids until 2 p.m. 
on Apr. 15 for the purchase of $13,440 5% D. 8. Gaither road construction 
bonds. Dated Apr. 15 1930. Denom. $672. Due $672 on May and 
Nov. 15 from 1931 to 1940, incl. Int. is payable on May and Nov. 15. 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crockett), 
Houston County, Tex.—BONDS REGISTERED.—On Mar. 10 the State 
Oomptroller registered a $78,000 issue of 5% serial school bonds. 


CROSBYTON, Crosby County, Tex.—-ADDITIONAL INFORMA- 
TION .—The $10,000 issue of 6% semi-annual coupon water works bonds 
that was purchased by H. C. Burt & Co., of Houston—V. 130, p. 1697— 
was awarded at par and matures $500 on Apr. 10 in the following years: 
1931, 1933, 1935, 1937, 1939, 1941, 1943, 1945, 1947, 1949, 1951, 1953, 
1955, 1957, 1959, 1961, 1963, 1965, 1967 and 1969. 

CULBERTSON, Roosevelt County, Mont.—MATURITY.—The 
$18,733.98 issue of semi-annual funding bonds that was purchased by 
Heath, Schlessman & Co., of Denver, as 5%s, at par—-V. 130, p. 1697— 
is due from Jan. 1 1931 to 1950, incl. 


CUMBERLAND, Allegany County, Md.—BONDS DEFEATED.— 
At an election held on March 19 the voters defeated the proposed amend- 
ments to the city charter designed to increase the salaries of Mayor and 
Councilman, and rejected the proposals to issue $85,000 sewer extension 
bonds and $85,000 incinerator plant bonds. The measures were over- 
whelmingy defeated. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 
BOND SALE.—The $3,000,000 issue of road RAL 4 offered for sale on 
Mar. 17—V.130,. p. 1697—was awarded to Geo. L. Simpson & Co., of 
Dallas, as 4%4s, at a price of 100.669, a basis of about 4.68%. Dated 
Apr. 10 1930; due $100,000 from Apr. 10 1931 to 1960, incl. Newspaper 
ane bedi sper eye as bg 

e secon es was 100.639, also for 4%{s, made by a group com- 
a of the Bankers Company, Lehman Brothers, Eldredge & So. ikeae, 
aylor & Co., Hannahs, Ballin & Lee, Emanuel & Co., Rogers Caldwell & 
ge... ol uameae Trust and Savings Bank and the Republic Bank and Trust 

This was followed by a tender of 100.6047 submitted by a syndicate com- 
prising the Harris Trust and Savings Bank, the Continental Illinois Com- 

any, the First Detroit Compeny . Inc., the Northern Trust Company, the 
hatham-Phenix eg opdenepe - B. Leach & Co., the Banc Northwest 
Nod grrr Ay ng ET sy trag ompany of Dallas. Alternate 
‘ r A or S were submit b - 

posed of Halsey, Stuart & Co-, the National City Company che anc 
ica- Bla: orporation, e t National Old Colony Corporation 
Lawrence Stern & Co., Stifel, Nicolaus & Co., the Comm st Com- 
pany and the Fort Worth National Company. ee Seer ne 


® DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE 


POSTPONED.—We are informed that the sale of the $118,000 school bo 
Pk mes scheduled for Mar. 3—V. 130, p. 1316—has been indefinitely 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
. T. Zetterberg, County Auditor, will receive sealed bids until 1 p.m. 


ational City Company, the Banc- ; 





[ Vou. 130. 
on Mar. 24, for the purchase of $8 ,000 4 Joseph Parmer et al., to 
highway improvement bonds. Dated ® Mier ts 1930. Te 4 
a os 3g on Nov. 15 from 1931 to 1950, incl. Int. payable on May and 

ov. , 


DEER PARK INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Harris County, Tex.—BOND ELECTION .—On April 5 a special election 
will be held in order to have the voters pass upon the pro issuance of 
$200,000 in 5% serial school bonds, maturing in ten years. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND OFFER- 
ING.—Bids will be received until 2 p.m. on 14 & Croskey 
County Treasurer, for the purchase of a $200, 


nds. Denom. $1,000. ated May 1 4 ay 1 
Saray Stor all bony he ge ny my 4 ME, ; oat inion of Chanman & 
on a e open are in. ea ng opin 

H * SS blank boeds are to fur- 


Cutler, of Chicago, will be furnished. 
nished by the purchaser. A certified check for 3% of the bonds offered, 
payable to the County Treasurer, is required. 


DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING.— 
James T. Stewart, County Comptroller, will receive sealed bids until 10a. m. 
on April 8, for the purchase of $1,000,000 4. 4%, 4% or 4%% apse 
county bonds. Dated April 1 1930. Denom. $1,000. Due on April 1 as 
follows: $34,000, 1930 to 1940, incl., and $33,000 from 1941 to 1 . incl. 
Bids will be received for the entire issues to bear any one of the rates 
mentioned above. but no split-rate bid will be considered. A certified check 
for $20,000, payable to the order of the County, must accompany each 
ee 1. The bonds are offered subject to approval as to their validity 

y Townsend, Elliott & Munson, of Philadelphia, whose opinion will be 
furnished the purchaser. 


DEL RIO INDEPENDENT SCHOOL DISTRICT (P. O. Del Rio) 
Val Verde County, Tex.—BOND SALE.—The $185,000 issue of 5% serial 
school bonds that was registered on March 6—V. 130, p. 1880—has been 
purchased at par by the State of Texas. 

DELTA, Fulton County, Ohio.—BOND SALE.—The following issues 
of bonds aggregating $12,800 offered on Mar. 17—V. 130. p.p. 1697-1880— 
were awarded as 5\s to Spitzer, Rorick & Co., of Toledo, as stated’ 
$7,800 paving bonds sold at par —_ a premium of $1, equal to 100.01, 

a basis of about 5.24%. ue on Sept. 1, as follows’ $800, 1931, 
and $1,000 from 1932 to 1938, incl. 
5,000 street improvement bonds, propert 


owner’s portion, sold at par 
lus a premium of $17, equal to 


09.34, a basis of about 00%. 
ue $500 on Sept. 1 from 1931 to 1940, incl. 

Both issues are dated Mar. 1 1930. 

DE FUNIAK SPRINGS, Walton County, Fla.—BOND OFFERING .— 
Sealed bids will be received by J. F. Howell, Town Clerk, until noon on 
Apr. 2, for the purchase of a $38,000 issue of 6% semi-annual special 
assessment bonds. Denom. $500. Dated Apr .1 1929: due en Apr l, 
as follows: $4,000, $930 to $938 and $2,000 in 1939. Each bid is to poeeey 
the place where payment of prin. and int. is desired. A certified chi 
for 2% must accompany the bid. 

Gane bonds were unsuccessfully offered on June 3 1929.—V. 128, 
p.: ; 

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. ei Oo. 
Tuckahoe), Westchester County, N. Y.—PUBLIC OFFERING OF 
$575,000 BONDS.—George B. Gibbons & Co., and Dewey, Bacon & Co., 
both of New York, are offering a block of $575,000.44 % coupon or registered 
school bonds for public investment priced to yield 4.25%. The bonds are 
said to be legal investment for savings banks and trust funds in New York 
State and are part of an issue of $660.000 awarded on Feb. 10 at 100.31, 
a basis of 4.48%—V. 130. p. 1144. The district is reputed to have an 
assessed valuation of $14,927,495 and a total bonded debt of $773,000. 


EATONVILLE, Pierce County, Wash.—BOND SALE.—A_ $30,000 
issue of 6% water revenue bonds has recently been purchased by the 
Eatonville State Bank. Dated Apr. 1 1930; due $2,500 on Apr. and Oct. 1, 
from 1931 to 1936, incl. 


EAU CLAIRE COUNTY ie O. Eau Claire), Wis.—BOND SALE.— 
An issue of $182,000 44% hway improvement bonds was purchased 
on March 17 at a price of 100.18 by the First Detroit Co. of Detroit. 


EDEN INDEPENDENT SCHOOL DISTRICT (P. O. Eden), Concho 
County, Tex.—BONDS REGISTERED.—The $65,000 issue of 5% serial 
school bonds offered for sale on Mar. 17—V. 130, p. 1880—was registered 
on Mar. 15 by the State Comptroller. 

BOND SALE.—The above issue was purchased on Mar. 17 by H. D. 
Crosby & Co., Inc., of San Antonio. Denoms. $500 and $1,000. Dated 
Feb. 1 1930; due serially from 1931 to 1969, incl. Prin. and int. (F. & A 1) 
payable at the Continental Illinois Bank & Trust Co., of Chicago. The 
following information is furnished us by the purchaser: ’ 

The district was organized in 1919; has an area of 162 square miles, incl. 
the town of Eden, population about 1,500, and 3.6 miles of railroad. 

Assessed valuation, 1929, $1,700,000; total debt, incl., $84,000; sinking 
fund, $3,500; population, 2,500. 


ELIZABETH, Union County, N. J.—BOND SALE.—The Guaranty 
Co. of New York on March 20 purchased an issue of $257,500 44% % tem- 

orary water bonds at a price reported to be par. The bonds mature in 
March 1932, and are issued to finance the construction of a water pipe 
line which Newark is installing for the proposed Elizabeth municipal water 
system. Other bids for the issue specified a 444 % coupon rate. 

ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
Collins, pn Comptroller, will receive sealed bids until 12 m. on April 3, 
for the purchase of $127 000 4%. “iK ,4% or 5% coupon or registered street 
improvement bonds. “Dated April 1930. Denom. $1,000. Due on April 
1, as follows: $7,000, 1931 to 1937, incl., $8,000, 1938, and $10,000 from 
1939 to 1945, incl. A ar and semi-annual interest (April and Oct. 1) 
payable in gold at the National State Bank of Elizabeth. No more bonds 
are to be awarded than will produce a premium of $1,000 over $127,000. 
A certified check for 2% of the amount of bonds bid for, payable to the 
order of the City, must accompany each proposal. The approving opinion 
of Reed, Hoyt & Washburn, of New York, will be furnished to the pure “ 


ELKART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 3 
issues of 444% bonds, aggregating $89,000 offered on March 18—V. 130 
pp. 1697, 1880—were awarded as follows: 

To the Fletcher American Co. of Indianapolis: 
$35,000 Guy M. Rieth et al highway construction bonds sold at par plus a 

remium of $518, equal to 101.48, a basis of about 4.31%. Due 
$875, July 15 1931; $875, Jan. and July 15 from 1932 to 1950, incl., 

and $875, Jan. 15 1951. 
10,000 A. L. Reed et al highway construction bonds sold at par plus a 
remium cf $117, equal to 101.17, a basis of about 4.36%. Due 
O50. July 15 1931: $250, Jan. and July 15 from 1932 to 19509, incl., 

and $250, Jan. 15 1951. 

To Breed, Ellicott & Harrison, of Indianapolis: 

$44,000 4% % A. K. Ropp et al highway construction bonds sold at par 
lus a premium of $524.70, oques to 101.19, a basis of about 4.35%. 
ue $1,100, July 15 1931; $1,100, Jan. and July 15 from 1932 to 
1950, incl., and $1,100 on Jan. 15 1951. 
All of the above bonds are dated March 15 1930. 


ELK RIVER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Elk River), Shelbourne County, Minn.—BOND SALE.—A $98,000 
issue of 414% school bonds is reported to have been purchased at par by 
the State of Minnesota. Due from 1935 to 1949. 


ELLSTON INDEPENDENT SCHOOL DISTRICT (P. O. Elliston), 
Ringgold County, lowa.—PRICE PAID.—The $40,000 issue of schoo 
bonds that was purchased by Geo. M. Bechtel & Co., of Davenport, as 
4l44s—V. 130, p. 1880—was awarded at par. Due from 1932 to 1944, incl. 


ENGLEWOOD, Berger n Countv, N. 3.—BOND OFFERING.—Thomas 
J. Ahrens, City Clerk, will receive sealed bids until 8 p. m. on April 1, for 
the purchase of the fcllowing issues of coupon or registered bonds, aggregat- 
1,036,000, to bear interest at either 444, 4% or 
$536,000 school bonds. Due on April 1 as follows: 
incl., $25,000, 1949 to 1955, incl., and $21,000 in 1956. 
500,000 improvement bonds. Due on April 1 as follows: $15,000, 1932 
to 1955, incl., and $20,000 from 1956 to 1962, incl. 

Both issues are dated April 1 1930. Denom. $1,000. Principal and sem#i- 
annual interest (April and Oct. 1) payable at the Chemical Bank & Trust 
Co., New York City. No more bonds are to be awarded than will produce a 

emium of $1,000 over the amount of each issue. A certified check for 

% of the amount of each issue bid for, payable to the order of the City, 
must accompany each proposal. The appreving opinion of Hawkins, Dela- 
field & Longfellow. of New York. will be furnished to the purchaser. 


5% . 


$20,000, 1432 to 1948, 
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ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on March 18—V. 130, p. 1880—was 
awarded to the Salem Trust Co., at a 3.19% discount. The loan is dated 
Jan. 28 1930. Denom. $10,000. Payable on Nov. 7 1930 at the Merchants 
National Bank, Salem, or at holders’ option at the National Shawmut Bank 
of Boston. Legality is to be approved by Ro , Gray, Boyden & Perkins, 
of Boston. The following is an official list of the bids submitted for the loan: 


Cape Ann National Bank, Gloucester (plus $2)_............------ 3.52 e 
Bay State National Bank, Lawrence..._.._.................---- 3.56 
Beverly National Bank, Beverly......--....................-.- 3.54 % 
St 2. Aiea De Dehn tAnavsbinnsnwcdtbhgitannecobeuwae 3.38 % 
Bank of Commerce & Trust Co., Boston_._...........-...------ 3.575 


Faxon, Gade & Co., Boston 


St Ci: Ds ci eidkcddeesnaddasec dane éeimdaneinnte 3.45 


CEOEN DUMUROINED MERE SS ode Lato kecccdcdebactostuacewacsand 3.445 
ae a 2S OO a ae ee 3.54 
Shawmut Corp., Boston _— Pt btdatitudcdcn wa kuss ciwcsd eee 3.59 % 
Werren National Bank, Peabody. ............2.-.ccccccceccese 3.54 % 
Naumkeag Trust Co., Salem (plus $1.27)_.-.-...-._._-.-------- 3.53 % 
tt) Pe tnd aban ne b> atatehbeneowamahachand soipamew 3.19 &% 
Arlington Trust Co., Lawrence---..---..-...-.-.-.......--.---- 3.75 % 
Merchants National Bank, Salem (plus $2.50)..............----- 3.48 % 


* Awarded loan. 


EVANSVILLE SCHOOL CITY, Vanderburg County, Ind.—BOND 
OFFERING.—R. Putnam, Business Manager of the Board of Education, 
will receive sealed bids until 2 DP: m. on May 5, for the purchase of $100,000 
4%% coupon school bonds. ated May 5 1930. Denom. $1,000. Due 

ay 51930. Principal and semi-annual interest (May and Nov.) payable 
at the National City Bank, Evansville. A certified check for 1% of the 
amount of bonds bid for must Tw each proposal. Legality is to 
be approved by Matson, Carter, Ross & McCord, of Indianapolis. 


FAIRMONT, Martin yoo Minn.—BOND SALE.—A $10,000 
e of 444% semi-annual refunding water and light bonds has recently 
been purchased at a price of 100.90 by the First Securities Corp. of St. Paul. 


FALL RIVER, Bristol pene A Mass.—TEMPORARY LOAN.—A $2,- 
500,000 temporary loan was awarded on March 18 to Barr Bros. & Co., Inc., 
of New York, at a 3.54% discount, plus a premium of $38. The loan is 
dated March 19 1930 and is payable as follows: $1,000,000 on Nov. 5 and 
on Nov. 12, and $500,000 on Nov. 20, all payments in 1930. 


FANSHAWE CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Poteau), Flore County, Okla.—BONDS OFFERED.—Sealed bids 
were received until 2 p.m. on Mar. 19, by J. J. Smith, District Clerk, for 
oie au of an $18,000 issue of school bonds. Due $1,000 from 1933 

oO : 


FARMERVILLE SCHOOL DISTRICT NO. 3 (P. O. Farmerville) 
Union Parish, La.—ADDITIONAL INFORMATION.—The $50,000 is- 
sue of semi-annual school bonds that was reported sold—V. 130, p. 1880— 
bears interest at 544% and was yermsees for a premium of $225, equal to 
100.51, a basis of about 5.45%. Due from April 1 1931 to 1960 inclusive. 


FAYETTEVILLE, Cumberland County, N. C.—BONDS APPROVED. 
—A $68,900 bond issue was approved by the Board of Aldermen at a 
special meeting held on March 19. The proceeds of the bond issue will 
be used to resurface and widen streets and for drainage purposes. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The following 
issues of bonds aggregating $95,188.49 offered on March 14—V. 130, p. 
1697—-were awarded to the First Detroit Co., of Detroit: 
$58,570.00 5% street improvement bonds. Due on Oct. 

,570, 1931, and $6,000 from 1932 to 1940, incl. 

19,892.53 5% street improvement bonds. Due on Oct. 1, as follows: 

$1,892.53, 1931, and $2,000 from 1932 to 1940, incl. 

16,725.96 434 % street improvement bonds. Due on Oct. 1, as follows 

He E -  at 1,000, 1932 and 1933, and $2,000 from 1934 
0 1940, incl. 
All of the above bonds are dated April 1 1930. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN .— 
The City Treasurer on March 20 awarded a $500,000 temporary loan 


= —_— Bros. & Hutzler of Boston at 3.27% discount, plus a premium 


FLINT, Genesee County, Mich.—PRICE PAID.—In connection with 
the report of the sale of the issues below aggregating $320,000 to the First 
National Bank of Flint—V. 130, p. 1880—we learn that the successful 
bidder paid par plus a premium of $6 for the bonds, equal to 100.001, a 
basis of about 4.87%, and agreed to pay the cost of printing and delivering 
of the bonds: 
$200,000 1929-R Gating special assessment tax bonds sold as 5s. Due 

as follows: $50,000. Sept. 15 1930, $50,000, Mar. and Sept. 15 
1931. and $50 000 on Mar. 15 1932. 
120,000 192¢-S delinquent special assessment tax bonds sold as 4%s. 
ue as follows: $40,000, Sept. 15 1930, $20,000, Oct. 15, Nov. 15 
and Dec. 15, all in 1930, and $20,000 on Jan. 15 in 1931. 
Both issues are dated Mar. 15 1930. 


FRANKFORT, Clinton County, Ind.—BOND OFFERING.—Charley 
E. Petty, City Clerk. will receive sealed bids until 2 p. m. on March 29, 
for the purchase of $60,000 444 % bonds issued for the purpose of procuring 


1, as follows: 


funds to pay the corporate debts of the city. Dated March 6 1930. Denom. 
$500. a ue $30,000 on July 15 in 1932 and 1933. Interest payable semi- 
annually. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING.— 
Thomas F. Wilson, County Auditor, will receive sealed bids until 10 a. m. 
on April 3 for the purchase of $8,000 44 % road construction bonds.Dated 
March 15 1930. enom. $400. Due $400 on Nov. 15 from 1931 to 1950, 
inclusive. Interest is payable on May and Nov. 15. 


GADSDEN, Etowah County, Ala.—BONDS VOTED.—At the special 
election held on Mar. 11—V. 130, p. 1317—the voters authorized the 
issuance of $100,000 in school construction bonds by a count of 376 ‘‘for’’ 
to 20 ‘‘against.’’ [nt. rate is not to exceed 6%, payable semi-annually. 
Beginning with bond number 1 and maturing in numerical order, 3 bonds 
shall mature at the end of 3 years from the date of issue, and 3 bonds shall 
mature at the end of each year thereafter for a period of 19 years: and 
thereafter 5 bonds shall mature at the end of each year for a period of 8 
years, which will mature all of said bonds at the end of 30 years from the 
date of their issue: said bonds to be in the denomination of one thousand 
dollars ($1,000.00) each and to be numbered from 1 to 100, both incl. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND SALE.— 
The syndicate composed of Stranahan, Harris & Oatis, Inc., of Toledo, 
H. M. Byllesby & Co., of Chicago, Otis & Co., of Cleveland, and associates, 
has exercised the option that was given last January—V. 130, p. 835—and 
recently purchased the remaining $700,000 5% semi-annual road bonds of 
the total offered. Dated Aug. 1 1929; due from Aug. 1 1930 to 1959, incl. 

GEORGETOWN, Williamson County, Tex.—ADDITIONAL IN- 
FORMATION .—The $67,000 issue (not $60,000) of sewer bonds that was 
reported sold—V. 130, p. 1317—was jointly purchased by the First 
National Bank of Georgetown and the Board of Trustees of the Georgetown 
Independent School District. 


GLENDALE, Douglas County, Ore.—BOND SALE.—The $16,000 
issue of 6% semi-annual coupon water bonds offered for sale on Mar. 3— 
V. 130, p. 1697—-was purchased by the Glendale State Bank of Glendale at a 
nce * 101.00, a basis of about 5.88%. Due $1,000 from Mar. 1 1934 to 

, inc. 


GOLIAD COUNTY (P. O. Goliad), Tex.—BONDS REGISTERED.— 
The $50,000 issue of 54% % road, series B bonds that was sold on Feb. 25— 
V. 130. p. 1510—was registered by the State Comptroller on Mar. 14. 
Due from Mar. 1 1946 to 1949. bec) 


GREENFIELD, Hancock County, Ind.—LIST OF BIDS.—The follow- 
ing is a complete list of the bids received on Feb. 21 for the $25,000 5% 





Riley Park improvement bonds awarded to the Citizens Bank, of Green 
field, at 100.28, a basis of about 4.83%—V. 130, p. 1510. ; 
Bidder— Premium. 
Citizens Bank, of Greenfield (Purchaser) ------------------------ $70.00 
ee er, Se  adattaneteed apea .50 
Fietcher Savings Bank & Trust Co., Indianapolis___.._---------- 28.80 
Olty Securities Corp., Indianapolis... ..._.--....-....-.-.-+---- 65.00 





GREECE COMMON SCHOOL DISTRICT NO. 5 (P. O. Charlotte | 
tion, Rochester), Monroe County - ¥.—BOND OFFERING.— | 
Edward MeShea, Sole Trustee, will receive sealed bids until 8 p. m. on | 
April 1, for the purchase of $59,000 coupon or registered school bonds, to | 


bear interest at a rate not ex 6%, stated in a multiple of 1-20th 
of 1%. Dated March 1 1930. De be f 


Denom. $1,000. Due on Nov. 1 as 
follows: $1,000, 1930 to 1933, inclusive, $2,000, 1934 to 1938, inclusive; 
$3,000, 1939 to 1943, inclusive, and $6,000, from 1944 to 1948, inclusive. 
rye ® and semi-annual interest (May and Nov. 1) payable in gyi at 
a ba or trust company in Rochester. A certified check for $1,180, 


payable to Frank McShea, urer, must scosmpeny each pro > 
he approving opinion of Reed, Hoyt & Washburn, of New York, will be 
fur ed to the purchaser. 


GUILFORD TOWNSHIP, Hendricks County, tne OFFER- 


ING.—Robert W. Stephenson, Township tee, will receive sealed bids 
until 10.30 a.m. on Apr. 4, for the purchase of $45,000 4% Guilford 
School Township bonds. Dated Feb. 28 1930. Denom. $500. Due 


as follows: $1,000, ym 1935; $2,000, Jan. and Jul 
$2,000, Jan. 1 and $1,000, July 1 1938; $1,000, Jan 1 and $1,500 July 1 
1939; $1,500, Jan. and —_ 1 1940; $1,500, Jan. 1 and $3,000, — 1 1941; 

" ag and July 1 1942 to 1944, incl., $3,000, Jan. 1 and $2,000 
uly . 

BOND OFFERING.—The above-mentioned Trustee will receive sealed 
bids until 10.35 a.m. on Apr. 4, urchase of $30,000 4% % Guilford 
Civil Township bonds. ated Feb. 28 1930. Denom. $500. Due as 
follows: $1,500, July 1 1931; $1,500, Jan. and July 1 1932 to 1940, incl., 
and $1,500, Jan .1 1941. 

Prin. and semi-annua! int. of both issues are payable at the First National 
Bank & Trust Co., 2lainfield. A cert. check for 1% of the amount of 


bonds of each issue bid for must accompany each proposal. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa.—BOND OFFER- 
ING.—Bids will be received by the County Treasurer until rye 4 for the 
purchase of an issue of $150,000 primary road bonds. Dated May 1 1930. 


HAMILTON COUNTY (P. O. Cincinnati) Ohio.—BOND OFFERING. 
—E. J. Dreihs, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on April 8, for the purchase of $300,000 44%, 
Hamilton County Tuberculosis Sanitorium bonds, series B. Dated April i 
1930. Denom. $1,000. Due $12,000 on Oct. 1 from 1931 to 1955 incl. 
Principal and semi-annual int. (April and Oct. 1) payable at the office of 
the County Treasurer. Bids for the bonds to bear int. at a rate other than 
4%% will also be considered, provided, however, that where a fractional 
rate is bid such fraction shall be \4 of 1% or a multiple thereof. A certified 
check for $3,000, payable to the order of the County Treasurer, must 
accompany each proposal]. A ae ope transcript of the Ladhewmat ony with 
reference to the issuance of the bonds will be furnished the successful bidder. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE. 
The $100,000 issue of coupon public hospital bonds offered for sale on Mar. 
18—V. 130, p. 188l—was purchated by Geo. M. Bechtel & Co. of Daven- 
port, as 4%4s, for a prem of $700, equal to 100.70, a basis of about 
4.58%. Dated April 1 1930. Due from Nov. 1 1930 to 1949 incl. Op- 
tional after five years. Prin. and int. (M. & N.) payable at the office of 


the County Treasurer. 
Official Financial Statement. 
929. 1928. 
$34,585,756 $34,892,912 
8, 439 8,723,228 
3,778,030 


Assessed net actual value of property 
TE RE ae eee et ae 
Assessed actual value of moneys and credits 
Total bonded indebtedness (excluding 
sold issue of $100,000 county hos- 
ital bonds) itemized as follows: 
PREREY TOG COUN. <n cess acwccus 
County road bonds............-.- 
AE Pad ertiwedecieaaccean 15,000 


Population, census 1925, 20,638; present, estimated, 20,600. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING. 
—The County Treasurer will receive sealed bids until 11 a. m. on March 26 
for the purchase of a $200,000 temporary loan at discount. The loan is 
dated Mar. 26 1930 and is payable on Nov. 7 1930. 


HAYWARD SCHOOL DISTRICT (P. O. Magveed). Alameda 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on March 25 by the County Clerk, for the - of a $75,000 
issue of 4% % school bonds. Dated March 15 1930. Due $5,000 from 
1936 to 1950 inclusive. 


HEMPSTEAD (TOWN OF) UNION FREE SCHOOL DISTRICT 
NO, 21 (P. O. Rockville Centre), Nassau County, N, Y.—FINANCIAL 
STATEMENT .—In aconnection with the scheduled sale on Mar. 26 of 
$37 ,000 coupon or re4. schoo! bonds, to bear int. at a rate not exceeding 8%. 
notice anu descrintion of which was given in—V. 130, p. 1881—we are 
receipt of the following: 


4,123 '393 


$289,000 


Financial Statement. 


Valuations: Assessed valuation earl estate and special 
III I a a ke os hos eemaardhe wicuen nea $33 485,203.00 
Actual valuation, offical estimate_.....-..--- ---- 41,339,756 .00 
Debt: Bonded debt outstanding__-_....---------- ube el 00 





Bonded debt, including this issue.__.__-----.---------- 1:091,000.00 
Population: 1925, estimated, 9,000; 1930, estimated, 16,000. 


HENRY COUNTY SCHOOL DISTRICT No. 61 (P. O. Kewanee), 
Ill.—BOND SALE.—The White-Phillips Co., of Davenport, recently pur- 
chased an issue of $95,000 5% school bonds. Dated Mar. 1 1930. Denom. 
$1,000. Due on July 1, as follows: $30,000 in 1932 and 1933, and $35,000 
in 1934. Prin. and semi-annual int. (J. & J 1) payable at the Continental 
Illinois Bank & Trust Co., Chicago. Legality approved by Caapman & 
Cutler, of Chicago. The assessed value of taxable property is given as 
$9,425.473 and the total bonded indebtedness, incl. current issue, $235,000. 
This report corrects that given in—V. 130, p. 1698—-captioned Kewanee 
School District. 

Financial Statement. 4 
Assessed value of taxable property - ---------------------- - $9,425,473 .00 
Total bonded indebtedness, including this issue_-.-..-.-.----- 235,000.00 

Population of school district, estimated, 20,000. Area of school district, 

approximately, 5 square miles. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a.m. on Mar. 21, by W. A. 
Dickenson, clerk of the Board of County Commissioners, for the purchase 
of an issue of $167,000 ref. bonds. Int. rate is not to exceed 6%, payable 
semi-annually. Denom. $1,000. Dated Mar. 1 1930; due from 193% to 
1953. The legal approval will be furnished. A $2,500 certified check, 
payable to the above Clerk, must accompany the bid. 


HINDS COUNTY (P. O. Jackson) Miss.—BOND SALE.—The 
$200,000 issue of coupon or registered court house and jail, series B bonds 
offered for sale on Feb. 3—V. 130, p. 498—-was purchased by the Detroit & 
Security Trust Co. of Detroit, as 5s, for a premium of $1,151, equal to 
100.57, a basis of about 4.94%. Dated July 1 1929. Due from July 1 
1930 to 1954 inclusive. 


HOLDENVILLE, Hughes County, Okla.—BOND SALE.—The three 
issues of bonds aggregating $53,800, offered for sale on March 18—V. 130. 
p. 1698 were purchased by the Brown-Crummer Co. of Wichita. The issues 
are divided as follows’ $27,000 water works system extension; $18,000 storm 
sewer system extension and $8,800 sanitary sewer extension bonds. 


HONEOYE FALLS, Monroe County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $18,000 offered on 
March 17—V. 130, p. 1698—were awarded as 4.40s, at a price of par to the 
State Bank of Honeoye Falls: ’ 
$10,000 series B bonds. Due $1,000 on Feb. 1 from 1931 to 1940 incl. 

8.000 series A bonds. Due $1,000 on Feb. 1 from 1931 to 1938 incl. 
Both issues are dated Feb. 1 1930. 

HOUSTON, Harris County, Tex.—BOND SALE.—The nine issues of 
bonds aggregating $2,258,000 offered for sale on March 15—V. 130. p. 100 
—were purchased by a syndicate composed of Lehman Bros., E.H. 
& Sons, Stone & Webster & Blodgett, Inc., and Kountze Bros., all of New 
York, the Mississippi Valley Co. of St. Louis, Stern Bros. & ¢ o. of Kansas 
City, Dallas Union Trust Co., and the Mercantile Securities Corp.. both 
of Dallas, and the Union National Bank of Houston, at a price of 100.91, 
a basis of about 4.42%. The issues are described as follows: 


$528,000 444% street improvement bonds. Dated July 1 1929. 








Due 


$24,000 from July 1 1933 to 1954 incl. 
80,000 44% % sanitary sewer bonds. 

from July 1 1945 to 1954 incl. 
44,000 44% % macadam pave 

from July 1 194 


Dated July 1 1929. Due $8,000 


bonds. Dated July 11929. Due $4,000 


to 1954 incl. 











2074 


56,000 4% % general improvement bonds. Dated July 1 1929. Due 
$4.000 tom July 1 1944 to 1954 incl. 
440,000 414% special improvement bonds. Dated Nov. 1 1929. 
$20,600 from Nov. 1 1933 to 1954 incl. 
60,000 444% macadam paving bonds. Dated Jan.11930. Due $4,000 
from Jan. 1 1941 to 1955 incl. 
132,000 44%% White Oak Bayou Drive bonds. Dated Jan. 1 1930. 


Due $6,000 from Jan. 1 1934 to 1955 incl. 

80,000 ao, bridge bonds. Dated Jan. 1 1930. Due $4,000 from 

Jan. 1 1936 to 1955 incl. 
88,000 444% water works improvement bonds. Dated Jan. 1 1930. 
Due from 1934 to 1955 incl. 

Denom. $1,000. The approving opinions of Thomson, Wood & Hoff- 
man of New York, and Reed, Hoyt Washburn, also of New York, will 
be furnished. Prin. and semi-ann. int. payable at the Chase National 
Bank in New York City. py Sere 

BONDS RE-OFFERED FOR INVEST! -—The successfu ers 
are now re-offering all the above 444% bonds aggregating $2,202,000 for 
public subscription at prices to yield 4.30% on all maturities. 


HUNTINGTON BEACH, Orange County, Calif.—BOND OFFERING. 

—Sealed bids will be received by ©. R. Furr, City Clerk, until 7.30 p.m. 

on Mar. 24, for the purchase of two issues of 5% bonds aggregating $122,000, 

as follows: 

$62,000 municipal pier extension bonds. Due Mar. 1, as follows: $4,000, 
1931 to 1944 and $6,000 in 1945. : 

60,000 munici a, pier repair bonds. Due $4,000 from Mar. 1 1931 to 
1945, incl . 

Denom. $1,000. Dated Mar. 1 1930. Prin. and int. (M. & S.) payable 

in Huntington Beach. Legality approved by Gibson, Dunn & Crutcher, 

of Los Angeles. A certified check for 3% must accompany the bid. 

(These bonds were voted on Feb. 18—V. 130, p. 1511.) 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—Sealed bids 
will be received by Byron 8S. Defenbach, State Treasurer, until Apr. 16, 
for the purchase of two issues of notes aggregating $2,000,000, divided as 
follows: $1,000,000 highway and $1,000,000 general fund notes. 


IOWA, State of (P. O. Des Moines).—PROPOSED BOND SALES.— 
The following is from the March 13 issue of the Des Moines ‘‘Register’’: 

“Sale at auction of primary road bonds totaling $1,850,000 in nine 
southeastern Iowa counties has been tentatively set between March 31 
and April 11, according to a schedule receiv ar by County 
Auditor George Sparks of Counicl Bluffs from the State Highway Com- 
mission. A block of $200,000 worth of bonds for Pottawattamie County 
will be sold at auction in Council Bluffs March 31 at 2 p. m. by County 
Treasurer W. A. Stone. The bonds will be dated May 1 and will be 
callable in five years from that date (refer to ensuing pages). Bonds totaling 

,245,000 will be sold by 20 counties throughout the State between March 
1 and April 11, according to the schedule.”’ 


ISLIP COMMON SCHOOL DISTRICT NO. 9, Suffolk County, 
N. Y¥.—BOND SALE.—The $192,000 coupon or registered school bonds 
offered on March 18—V. 130, p. 183l1—-were awarded as 4!4s to Lehman 
Bros. of New York, at par plus a premium of $230.40, ec ual to 100.12, a 
basis of about 4.48%. he bonds are dated Mar. 15 1930 and mature on 








Due 


me . 15 as follows: $6,000, 1931 to 1932, and $10,000 from 1933 to 1950 
cl, 

A complete list of the bids submitted for the issue follows: 

Bidder— Int. Rate. Premium. 
Lehman Bros. (purchaser) .-.-....---.---------- 4.50% $230.40 
George B. Gibbons & Co__..____--------------- 4.60% 604.22 
Ss Pr MO gn. wc on ocddsasnkwpense ca 4.60% 633.60 
PC ev akes eins ctékdanwnndnohocwebowes 4.60% 528.00 
EEE COO vis on pend dbdosvissiabawhennse 4.80% 433 .92 
BE Se ENED g ons 0a Ss Wrcbn kecwies eb snedese 4.60% 382.08 


IVANHOE, Lincoln County, Minn.—ADDITIONAL DETAILS.— 
The $7,500 issue of refunding bonds that was purchased by the State of 
Minnesota—V. 130, p. 188l1-——was awarded as 4s, at par. Due $500 
from 1935 to 1949 incl. 


JAMAICA SQUARE, N. Y.—$15,000 BONDS VOTED.—The voters at 
the spring election held on Mar. 18 approved a proposal calling for the 
Rar of $15,000 in bonds for highway improvement purposes by a vote 
0 . 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND SALE.— 
The $1,000,000 issue of 5% semi-annual court-house bonds offered for 
sale on Mar. 17—V. 130, p. 1698—was urchased by the Republic National 
Oo. of Dallas, for a premium of $4,500, equal to 100.45, a basis of about 
4.94%. Dated Oct. 10 1929; due in 40 years and optional after 10 years. 


JOPLIN SCHOOL DISTRICT (P. O. Jonlin), Jasper County, Mo.— 
BOND OFFERING .—Sealed bids will be received until 5 p.m. on Mar. 25, 
b: Breazeale, Secretary of the Board of Education, for the purchase 
of a $650,000 issue of 444% school bonds. Denom. $1,000. Dated April 
1 1930; due from May 1 1931 to 1950. Bidders should bid on $317,000 of 
the issue and $650,000 of issue separately. If only $317,000 bonds are 
sold, they will be bonds maturing 1931, 1933, 1935, 1937, 1939, 1941, 
1943, 1945. 1947 and 1949. Prin. and int. (M. & N.) payable at the | wong 
designated Le purchaser. Bids are to be opened at 7.30 p.m. of said date. 
Purchaser will furnish and pay for legal opinion. These bonds are issued 
under the provisions of sec. 11, 127 and 11,128 of the R. 8. of Missouri, 
1919. Acertified check for 1% of the bid, payable to J. G. Starr, Treasurer, 


is uired. 
(These bonds were recently voted.—V. 130, p. 1881.) 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 

County, Mo.—BOND SALE.—The $500,000 issue of 54% school, series 

A, bonds offered for sale on Mar. 18—V. 130, p. 1698—was awarded to 

the Harris Trust & Savings Bank, of Chicago, at a price of 102.79, a basis 

Bares 4.15% - Dated Jan. 1 1930; due $25,000 from Jan. 1 1931 to 
, incl. 

PURCHASERS RE-OFFER BONDS.—The above bonds are now being 
offered for public subscription at prices to yield 4.00% on all maturities. 
According to report, they are legal investment for savings banks and trust 
funds in New York. he bonds are a direct general obligation of the 
district which includes the entire City of Kansas City and considerable 
adjacent territory. 


KINNEY, Saint Louis County, Minn.—BOND OFFERING .—Scaled 
bids will be received until 8 p.m. on Mar. 25 by M. B. Stokich, Village 
Recorder, for the purchase of two issues of coupon or registered bonds 
segregating <75 0 . as Pras: S55 000 supaies one 62),000 water bonds. 

. rate is no exce , payable semi-annually. ted Jan. > 
A $2,000 certified check must accompany the bid. , ss ~ . oe 


KIRKLAND, Childress County, Tex.—BONDS REGISTERED — 
On Mar. 15 the State Comptroller registered a $15,000 issue of 5% serial 
1 house, issue of 1930 bonds. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Claude Hill, County Treasurer, will receive sealed bids until 2 p.m. on 
4 for the purchase of the following issues of 5% bonds aggregating 


15,600 W. H. Threlkeld et al., Washington Township road impr 
bonds. Dated Mar. 4 1930. Denom. $390. 407 $750. Jaly 15 
1931; $780, Jan. and July 15 from 1932 to 1940 incl., and $780, 

an. 41. 

8,500 J. W. Housel et al., Decker Township road improvement bonds. 
eng: — 4 1930. Due $425, Jan. and July 15 from 1932 to 

nel. 

6,800 Ira Eubanks et al., Steen Township road improvement ; 
Dated Mar. 4 1930. Denom. $340. Due $340, Tale 1b wear: 
aeA0, Jan. and July 15 from 1931 to 1940 incl., and $340 on Jan. 

Interest on three issues is payable semi-annually on Jan. and July 15. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—Harry Haglind, County easurer will receive sealed bids until 2 p. m. 
on _ 1 for the purchase of the following issues of 5% bonds aggregating 


. Huss et al., Springfield Township road constructi 
‘ - $470. Due $470, July 15 1931; $470, Jan. and 
0.000 Ai isa aE ht lA 8 8d 1S 1 
, va oore et al., 00 e owns. road constructi e 
Denom. $450. Due $450, July 15 1931 mee yh gy 


from 1931 to 1940 incl., and $450 on Jan. 15 


Both issues are dated Mar. 15 1930.g#Int. payable on Jan. and July 15. 
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; $450, Jan. and July 15 ; 
1941 7 
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LAKE COUNTY ee OQ. Crown Point), Ind.—BOND SALE.—The 
$150,000 5% Tuberculosis Sanitorium extension construction bonds offered 
on Mar. 12—V. 120. B 1511—were awarded to Julian H. Youche, at par 
lus a premium of $4,055.29, equal to 102.70, a basis of about 4.40%. he 
nds are dated Jan. 1 1930 and mature as follows: $7,500, July 1 1930; 
$7,500, Jan. and July 15 from 1931 to 1939 incl., and $7,500 on Jan. 1 
1940. <A complete list of the bids submitted for the issue follows: 


Bidder— Premium. 
Pe Ts Ss ORE Cr PU eatin S Bde ccddntiwedtcnawvdawune $4,055.29 
ee ae Oe a eee ee eee 2,781.00 
Harris Trust & te 34 Ey Ce ec od sae eee 3,115.00 
Commercial Bank of Crown Point... o. o.200.cccccoeccccccescus 3,178.00 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 
sealed bids for the purchase of $143,000 544% bonds. as follows: 
$76,000 Lake R improvement bonds. Bids for this issue will be 

received until 11 a.m. on April 10. The bonds are dated April 1 
1930. Denom. $1,000. Due as follows: $8,000, Oct. 1 1930, 
$8,000, sy 1 and $9,000, Oct. 1 1931 to 1934, incl. A cert. 
check for $2,000, payable to F. N. Shankland, County Treasurer, 
must accompany each proposal. 
Painesville-Euclid Ro improvement bonds. Bids for this issue 
will be received until 11 a.m. on April 7. The bonds are dated 
Apr. 1 1930. Denom. $1,000. Due as follows: $4,006, Oct. 1 
1930, $3,000, Apr. 1 and $4,000, Oct. 1, from 1931 to 1939, incl. 
A cert. check for $2,000, payanle to F. N. Shankland, County 
Treasurer, must accompany each Ayame $ 
Int. on both issues is payable semi-annually on Apr. and Oct. 1. Both 
prin. and int. are payable at the office of the County Treasurer. Bids 
for the bonds to bear interest at a rate other than 54% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. Bonds will be sold to the highest 
bidder for not less than par and accrued interest to the date of delivery. 
Financial Statement. 
Estimated value cf taxable property 
t assessed valuation for taxation. .._....._..-.------ 
Total bonded debt (incl. these issues)_.............-.--- 
Special assessment debt (incl. in total bonded) 1,955,315.50 
otal floating (general obligation) debt. __________------ 2,101,903.08 
Tax rate, 4.86. County population (1920), 28.627; (now), 35,000. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BONDS NOT SOLD.— 
The $500,000 issue of 5% semi-annual road, series A, bonds offered on 
Mar. 4—V. 130, p. 1318—was not sold. Iié is reported that the bonds will 
| — av a later date. Dated Feb. 10 1930; due from 1932 to 1960, 
nel. 


LINCOLN COUNTY (P. O. Libby), Mont.—OFFERING DETAILS.— 
The $10,000 issue of not cpcosding %/ poor fund bonds scheduled to be 
offered for sale on April 7—V. 130, p. 1882—is dated April 17 1930. 
Denom. $1, . Prin. and int. (J. & J.) payable in Libby. Authority 
for issuance: Art. 13, Sect. 5, Laws of Montana. Legality approved by 
the County Attorney. 


LONGVIEW, Gre 
three issues of 5% 
sold—V. 130, p. 1318—were registered on Mar. 
The issues are divided as follows: $70,000 street improvement; $55,000 
water works improvements, and $15,000 sewerage improvements bonds. 


LOUISVILLE, Jefferson County, Pes see a OFFERING .—Sealed 
bids will be received until noon on Apr. 2, by Matt H. Crawford, Chairman 
of the Commissioners of Sewerage, for the purchase of a $2,000,000 issue of 
4 or 4% % sewer bonds, fully described as follows: 

The bonds are dated Feb. 1 1929 maturing Feb. 1 1969 without option 
of prior payment. Prin. and int. from Feb. 1 1930 (F. & A. 1) payable in 
gold in N. Y. City. Not registerable; delivery at place of purchaser's 
choice on or about Apr. 22 1930. 

No bids under par and accrued interest will be considered. Bidders are 
asked to specify the interest rate or rates. The award will be made upon 
the highest bid for bonds bearing 4% int., or, if no such bid is received, 
upon the bid offering par and accrued interest for the largest amount of 
4% and the smallest amount of 4% % bonds or, if no such bid is received, 
upon the eo bid for 44% % bonds. 

The legality of the bonds been approved by Masslich & Mitchell, 
N. Y. City, subject to legal sale, execution, delivery and payment, and their 
one approving opinion, together with the legal papers, will be fur- 
nished the purchaser. Since the law requires yment of any premium 
into the sinking fund, the purchaser will be req to pay the fee of said 
sissippi Valley Trust Co. in St. Louis. Legality to be approvea by B. H. 


attorneys. 

Bids must be upon a form which, with additional information, will be 
furnished by the above official or said attorneys and must be enclosed in a 
sealed envelope marked ‘‘ Proposal for Bonds’’ and be accompanied by a duly 
certified check or cashier’s check upon an incorporated bank or trust com- 


pany, payable to the order of the Commissioners of Sewerage for $40,000. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Abel R. 
Campbell, City Treasurer, will receive sealed bids until 11 a. m. on March 
25 for the purchase of $50,000 4% coupon sewer bonds of 1930. Dated 
March 193: Denom. $1,000. Due on March 1 as follows’ $2,000, 
1931 to 1950, inclusive, and $1,000 from 1951 to 1960, inclusive. 


67 ,000 


Mttkeesssncdsuese= 190,000 ,000.00 
121,261,210. 
3,473 625.30 


Tex.—BONDS REGISTERED.—The 
ing $140,000, that were recently 


g County, 
l bonds aggregati 140, 
10 by the State Comptroller. 


Coupon 


bonds may be exchanged for fully registered certificates. Principal and 
semi-annual interest (March and Sept. 1) payable at the First National 
Bank of Boston. The bonds will be engraved under the su ion of 


and certified as to genuineness by the aforementioned bank; their legality 





will be ap ved by Ro , Gray, Boyden & Perkins of Boston, whose 
opinion 1 be furnished the —_-? 
Financial Statement Match 15 1930. 
Tee VEORE DE FORE BE i. co bak worenseccnnccoscnsns $129,913,305.00 
Debt limit, 24% of average valuation. -........-....---. 3,388 ,665.70 
Total gross debt, including this issue_........-...--..-.-..-- 4,923,.140.00 
Exempted debt—Water bonds_-_.-...------- $185,750.00 
EY CR dct cede Aeaidabeinkine ae = 1,737 ,200.00 
$1,922,950.00 
FE Ss wntsicannitkis meh mae ahd whem ein & malities $3 000,190.00 
ee I 6 ok oesen ans nndeeimnscecdewscccenese 388,475.70 


LYNBROOK, Nassau County, N. Y.—THREE BOND ISSUES AP- 
PROVED.—At an election held on Mar. 18 the voters authorized the issu- 
ance of $45,000 paving bonds, $67,000 drainage bonds, and $24,000 street 
extension bonds. The issues authorized total $136,000 and were approved 
by a favorable vote of more than 2 to 1. 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS REGISTERED .— 
An issue of $100,000 444% road, series D bonds was registered on Mar. 12 
by the State Comptroller. Due serially. 


McLENNAN COUNTY (P. O.Waco),Tex.—BOND OFFERING.—Sealed 
bids will be received by R. B. Stanford, County Judge, until 10 a. m. 
April 1 for the purchase of an $850,000 issue of 4% % county road bonds. 
Denom. $1,000. Dated April 10 1929. Due on April 10 as follows: 
$9,000 in 1940, and $29,000, 1941 to 1969 incl. Prin. and int. (A. & O.) 
payable at the National Park Bank in New York. The county reserves the 
right to sell only $400,000 of the bonds. The approving opinions of the 
Attorney-General and Thomson, Wood & Hoffman of New York, will be 
furnished. A $20,000 certified check must accompany the bid. 

(These bonds are a part of the $1,025,000 issue offered on Nov. 14, for 
which no par bids were obtained.—V. 129, p. 3201.) 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—The First Natioanl Old Colony Corp. of Boston, on March 20 was awarded 
a $300,000 temporary loan, dated Mar. 20 1930 and due on Dec. 10 1930, 
at 3.43% discount. S.N. Bond & Co. of Boston, the only other bidders, 
offered to discount the loan at 3.74%, plus a premium of $12. 


MANSON, Calhoun County, lowa-—ADDITIONAL DETAILS.— 
The $43,200 issue of judgment bonds that was purchased by the Lytle 
Investment Co., of Sioux City—V. 130, p. 1882—bears int. at 5% and 
matures from 1931 to 1948. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Phoenix), 
Ariz.—_BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
April 16 by C. L. Walmsley, Clerk of the Board of Su , for the pur- 
chase of a $55,000 issue of school bonds. Int. rate 
payable semi-annually. Denom. $1,000. Dated April 15 1930. Due on 
April 15 as follows: $5,000, 1940 to 1944, and $6,000, 1945 to 1949, all incl. 
Prin. and int. (A. & O.) payable at the office of the County Treasurer or 
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at the Bankers Trust Co. in New York. The blank bonds and legal opinion 
+: oy 7, ima by purchaser. A certified check for 5% must accompany 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
C. E. Robinson, County Treasurer receive sealed bids until 10 a. m. 
on April 4 for the purchase of $48,000 444% Frank Stuck et al., road im- 

ovement bonds. Dated Mar. 15 1930. Denom. $600. Due $2,400, 

ay and Nov. 15 from 1931 to 1940 incl. Prin. and semi-ann. int. (May 
and Nov. 15) payable at the office of the County Treasurer. 


MARSHALL COUNTY ROAD DISTRICT NO. 2 (P. O. Holly 
SPs paBi8 tee vaca defeat te Seapets Soh 
-11—V. Di efea ’ 

in read bonds by a fairly large majority. “att aS we 


MARSHALL COUNTY UNION SCHOOL DISTRICT (P. O. Ben- 
wood), W. Va.—BOND SALE.—An issue of $150,000 5% semi-ann 
school bonds has been purchased at par by the State Bond Commission. 
Due from June 1 1932 to 1945, incl. 

‘ oe ago corrects that appearing under Ohio Co., W. Va., in V. 130, 


MERCHANTVILLE SCHOOL DISTRICT, Camden County, N. J.— 
BOND SALE.—The $18,000 5% school bonds offered on Mar. 18—V. 130, 
P. 1700—were awarded to the First National Bank & Trust Co. of Merchant- 
ville, at par plus a premium of $41.41, equal to 100.23, a basis of about 
oP « ak Pro pent | th ey nag =, 7 tee te oon bonds are 

pril and mature on Apr as follows: $500, 1932 to 1961 
incl., and $750 from 1962 to 1965 incl. 


MERIGOLD ROAD DISTRICT (P. O. Merigold), Bolivar County, 

ss.—BONDS VOTED.—At a special election held on March 4 the voters 
gave their approval of the issuance of $150,000 in road bonds by a count 
of 104 ‘“‘for’’ to 8 ‘‘against.”’ 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junc- 
tion), Colo.— BOND SALE.—The $100,000 issue of coupon school building 
bonds offered for sale on Mar. 11—V. 130, p. 1512—was purchased by 
Sidlo, Simons, Day & Co. of Denver, as 4s, for a premium of $1,005.01, 

ual to 101.0056, a basis of about 4.43%. Due $4,000 from 1941 to 
i . (This sale is subject to an election to be held on Mar. 21.) 

(This report corrects that given in V. 130, p. 1882.) 


MIAMISBURG, Montgomery County, Ohio.—BOND SALE.—The 
$2,700 5% % special assessment street improvement bonds offered on Feb. 
15—V. , DP. 837—were awarded to the First National Bank of Miamis- 
burg plus a premium of $5, equal to 100.18, a basis of about 5.47%. 
The bonds are dated Dec. 18 1929 and mature $270 on Oct. 1 from 1931 to 
1p ind ‘s in ——s to wt accepted —. a bid of par plus a premium 
r*) é ‘or the nds as 5s was su tted by the Provident Savings 
Bank & Trust Co., Cinclanatl . 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
Campbell, City Auditor, will receive sealed bids until 12 m. (eastern stand- 
ard time) on April 10, for the purchase of the following issues of 6% special 
assessment bonds aggregating $42,000: 
$28,000 street improvement bonds. Denoms. $500 and $300. Due $2,800 

on Sept. 1 from 1931 to 1940, incl. A certified check for $400 
must accompany each proposal. 

14,000 street improvement bonds. Due $1,400 on Sept. 1 from 1931 to 
1940, incl. A certified check for $400 must accompany each 
roposal. 

Both issues are dated April 1 1930. Principal and semi-annual iaterest 

hares and Sept. 1) payable at the Chase National Bank, New York. 
ids for the bonds to bear interest at a rate other than 6% will also be 
considered, provided, however, that where a fractional rate is bid such 
fraction shall be 4% of 1% or a multiple thereof. Checks should be made 
Payable to the order of the City Treasurer. The offering notice says: 

The proceedings leading up to the issuing of these bonds have been un- 
der the supervision of Peck, Shaffer and Williams, attorneys, Cincinnati, 
Ohio. whose opinion as to the validity will be furnished to the purchaser 
without charge. Purchasers are required to satisfy themselves as to the 
validity of these bonds prior to the bidding therefor, and only unconditional 
bids shall be considered. Purchaser shall pay the entire expense for the 
delivery of said bonds. 


MIDDLETOWN, Butler County, Ohio.—BUND OFFERING.—C. H. 
Campbell, City Auditor, will receive sealed bids until 12 M. on Apr. 10, 
for the purchase of $18,000 6% s ial assessment boulevard lighting bonds. 
Dated Apr. 1 1930. Denom. $500. Due $2,000 on Sept. 1 from 1931 to 
1939, incl. Prin. and somi-annual int. (M. & 8S. 1) payable at the Chase 
National Bank, N. Y. City. Bids for the borids to bear int. at a rate 
other than 6% will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be \ of 1% or a multiple thereof. 
A certified check for $400, payable to the order of the City Treasurer, must 
accompany each proposal. The proceedings incident to the issuing of 
these bonds have been taken under the supervision of Peck, Shaffer & 
Ww ms, of Cincinnati, whose opinion as to their validity will be furnished 


to the purchaser without charge. Only unconditional bids will be con- 
sidered. 


, at 


MINDEN, Montgomery County, N. Y.—BOND OFFERING.—Roland 
Hoffman, Town Supervisor, will receive sealed bids until 2 p. m. on April 3 
for the purchase of $10,000 5% improvement bonds. Wa Feb. 1 1930. 
Denom. $1,000. Due $1,000 on Feb. 1 from 1931 to 1940 incl. Prin. and 
int. (Feb. 1) payable at the Farmers and Mechanics Bank of Fort Plain. 
A certified check for 5% of the amount of bonds bid for, payable to the order 
of the town, must accompany each proposal. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on March 31, by Geo. M. Link, 
Secretary of the Board of Estimate and Apportionment, for the purchase 
of three issues of coupon bonds aggregating $2,490,000, as follows: ‘ 
$2,175,000 permanent improvement construction bonds. Due $87,000 from 

April 1 1931 to 1955, incl. 
275,000 water works bonds. Wue $11,000 from April 1 1931 to 1955. 
40,000 municipal airport bonds. Due $2,000 from April 1 1931 to 1950. 

Those bonds maturing from 1931 to 1937 shall bear 5% interest payable 
semi-annually; all other bonds shall bear interest at 4144 °% payable semi- 
annually. Thomson, Wood & Hoffman, of New York City, will furnish 
the legal approval. A certified check for 2% of the bid, payable to C. A. 
Bloomquist, is required. (The official advertisement of this offering will 
be found on the last page of this section.) 


MISSOURI, STATE OF (P. O. Jefferson City).—BOND OF FERING.— 
Sealed bids will be received by the State Board of Fund Commissioners 
until 2 p. m. on April 2 for the purchase of a $10,000,000 issue of 44 7% 
road, series L bonds. These bonds are coupon bonds in the denom. of 
$1,000, registerable as to prin. or prin. and int., and are exchangeable for 
fully registered bonds in the denom. of $5,000, $10,000, $50,000 and 
$100, , which fully registered bonds may again be exchanged for coupon 
bonds in the denom. of $1,000 on the payment of $1 per $1,000. Dated 
April 1 1930. Wue $2,000,000 from April 1 1938 to 1942 incl. Prin. and 
int. (A. & O.) payable at the Chase National Bank in New York. Each 
bid must be submitted on forms furnished by the State Treasurer. No bid 
at less than 95 and accrued int. will be considered. The approving opinion 
of the Attorney-General and Benj. H. Charles of St. Louis, will be furnished 
the purchaser. Delivery of bonds will be made on or before April 10 1930 
at St. Louis, Kansas City, Chicago or New York City at the option of the 
purchaser or purchasers with certain provisos. A certified check for 1% 
of the bonds bid for, payable to the State Treasurer, is required. 

Delivery of the bonds will be made on or before Apr. 10 1930 at St. 
Louis, Kansas City, Chicago or N. Y. City, at the option of the purchaser 
or purchasers, provided, notice shall have been given the State Treasurer 
on or before Apr. 5 1930 stating at which of the said places delivery will 
be desired and the aggregate of bonds and the numbers thereof which will 
be required at each of said places, otherwise, delivery will be made at 
the office of the State Treasurer in Jefferson City, Mo. Payment of the 

urchase price of said bonds will be required to be made in Federal Reserve 


The full faith, credit and resources of the State of Missouri are pledged 
to the punctual payment of the principal and interest of these bonds, which 
are payable by an unlimited ad valorem tax authorized by the Constitution 
of Missouri, to be levied upon all of the taxable property in the State. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— | 


The following issues of 414% coupon or registered bonds aggregating $918 .- 
000 offered on Mar. 18—V. 130, p. 1512—were awarded to George B. 
Gibbons & Co., of New York, at par plus a premium of $15,006.55, equal 
to 101.63, a basis of about 4.32%: 





| for 2% of the 


$762,000 coed bonds ($769,000 offered). Due on Mar. 15, as follows: 


A , 1932 to 1941, incl, $41, Gs , incl., 
$40,000, 1932. nel, $41,000, 1942 to 1949, incl., and 


135,000 bridge bonds ($143,000 offered). Due on Mar. 15, as follows: 

J , 1932 to 1940, incl., and $8,000 from 1941 to 1949, incl. 

21,000 sanitorium bonds. Due on Mar. 15, as follows: $2,000, 1932 to 
1939, incl., and $1,000 from 1940 to 1944, incl. 

All of the above bonds are dated Mar. 15 1930. Bids for the bonds were 


as follows: 
No. Bonds 
Bid For. 
ns & Co 


8 $933, . 
Graham, Parso 921 934,075.68 
Central National Bank, of Freehold, and Roosevelt 


: Tae 920 933 390.80 

bidders are re-offering the bonds for public investment 
at prices to yield 4.20%. he bonds are stated to be legal investment 
for savings banks and trust funds in New York and New po § The 
county reports an assessed valuation for 1929 of $206,110,693 and a total 
bonded debt, including current bonds, of $7,451,088. 


MONROE COUNTY (P. O. Albia), lowa.—BOND ELECTION .—The 
Board of Su has set March 37 as the date for a special election 
= Mog authorization of an additional $160,000 in county primary road 


Bidder— Bid. 
George B. Gibbons & Co. (Purchaser) 3,006.55 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—BOND OF FER- 
ING.—Bids will be received until April 7 by the County Treasurer for the 
purchase of an issue of $150,000 primary road bonds. Dated May 1 1930. 


MORRISVILLE SCHOOL DISTRICT, Bucks County, Pa.—BOND 
SALE .—The $79,000 5% coupon school bonds offered on Mar. 14—V. 130, 
p. 1512—were awarded to the Morrisville Trust Co. of Morrisville, at a 
price of 107.832, a basis of about 4.25%. The bonds are dated Mar. 1 
1930 and mature as follows: $2,000, 1935; $3,000, 1936 to 1942 incl.: $4,000, 
1943 to 1950 incl.; $5,000, 1951 to 1954 incl., and $4,000 in 1955. The 
following is an official tabulation of the bids received: 

Bidder— 

Morrisville Trust Co. (Purchaser) 
E.H. Rellins & Sons 

Edward Lowber Stokes & Co 
A.B. Leach & Co., Inc 

M.M. Freeman & Co 


MOUNT EPHRAIM, Camden County, N. J.—BOND SALE.—The 
$440,000 sewer bonds offered on Feb. 10—V. 130, p. 837—are reperted to 
have been disposed of as 6s, at a price of par. Purchaser not losed. 
The bonds are dated March 1 1930 and mature on March 1, as follows: 
$88,000, 1934 to 1936, incl., and $44,000 from 1937 to 19490, incl. 


NEBRASKA.—VARIOUS BUND SALES.—We are informed of the 
following recent purchases of bonds throughout the State py, ocho. 
Bender & Co., of Omaha: $15,000 Louisville sewers; $25, Do 
Couaty School District No. 17 iese-aecwes) school buildings; $13,500 
County School District No. 102 refunding; $12,000 Gibbon refun 
$40,000 Freeley Co. School District No. 1 refunding; $24,000 Thurston 
County School District No. 17 refunding: $19,000 Nemaha County School 
District No. 82 (pre-election) school building; $15,000 Cherry County 
School District No. 17 (ere-seewton) school building, and $30,000 Sew 
County School District No. 96 (pre-election) school building bonds. 


NEWBURGH, Orange County, N. Y.—OrlrER $313,000 4%% 
BONDS.—The $313,000 4'4% bonds, consisting of a $158,000 refund 
issue and a $155,000 street improvement issue, awarded on Mar. 4 to a 
syndicate headed by H.M. Byllesby & Co., of New York, at 100.08, a 
basis of about 4.24%—V. 130, p. 1700—are being reoffered by the successful 
bidders for public investment priced to yicld 4.05% for all maturities. 
The obligations are stated to be legal investment for savings banks and trust 
funds in New York, Massachusetts and Connecticut. 

Financial Statement. 


(As Officially Reported) 
Assessed valuation (real estate only)-__------ “ss 


Rate Bid. 


Total bonded debt (including this issue) - - - --_---- 
Less water debt _ -- ar Bat a Bee 
Less sinking ae 


NEW MEXICO, STATE OF (P. O. State College).—-BOND SALE.— 
The $110,000 issue of New Mexico College and Agricultural and Mechanic 
Arts building and improvement, series B bonds offered for sale on Mar. 12— 
V. 130, p. 1319—was purchased by the State of New Mexico, as 5s, at par. 
Dated Mar. 15 1930. Due from Mar. 15 1932 to 1950. 


NEWPORT, Orleans County, Vt.—BOND OFFERING.—W. C. 
Lindsay, City Clerk will receive sealed bids until 4 p. m. on March 31, for 
the purchase of $60,000 444% bridge and highway bonds. Dated April 1 
1930. Denom. $1,000. Due $4,000 on April 1 from 1931 to 1945 inel. 
Prin. and semi-ann. int. payable at the National Bank of Newport, of 
New York. The bonds are to be issued in coupon form and will be certi- 
fied as to genuineness by the National Shawmut Bank of Boston. The 
successful bidder will be furnished with the approving opinion of Storey 
Thorndike, Palmer & Dodge of Boston. The total outstanding debts of 
the City amount to approximately $334,967.22. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
Jasper County, lowa.—BOND SALE.—The $75,000 issue of coupon 
refunding school] bonds offered for sale on Mar. 14—V. 130, p. 1147—-was 
purchased by the Iowa-Ves Moines Co. of Des Moines, as 4\%s, for a 
premium of $315, equal to 100.42, a basis of about 4.44%. Dated May 1 
1930. Wuefrom May 1 1936to1941incl. Int. payableon May and Nov. 1. 


NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— 
H. G. Allen, Village Clerk, will a — _— —— a m. se, 
for the purchase of $15,000 5% % e department equipmen r 
bonds. ated April 1 1930. Denom. $1,000 and $500. Due $1,500 on 
April 1 from 1931 to 1940 incl. Bids for the bonds to bear int. at a rate 
other than 5% % will also be considered, provided, however, that where a 
fractional rate is bid, such fraction shall be stated in a multiple of K of 1%. 
Prin. and semi-ann. int. (April and Oct. 1) payable at the First State Bank, 
Newton Falls. A certified check for $500, payable to the order of the Village 
Treasurer must accompany each proposal. 


NEW WILMINGTON, Lawrence County, Pa.—BOND_ SALE .-— 
The $5,500 fire department equipment bonds offered on Mar. 17—V. 130, 
p. 1700—were awarded as 5'%s to Glover, MacGregor & Cunningham, of 
Pittsburgh, at par plus a premium of $76.25, equal to 101.38, a basis of 
about 5.08%. The bonds are dated Apr. 1 1930 and mature as follows: 
$1,000, 1931, $500, 1932 and 1933, $1,000, 1934, $500, 1935, and $1,000 
in 1936 and 1937. In.addition to the accepted tender, a bid of par plus 
a premium of $7.15 was.submitted by the Mellon National Bank, of Pitts- 
burgh, and Thomas Wherry, of New Wilmington, bid par and accrued int. 
for the issue. 


NEW YORK, State of (P. O. Albany).—BIDS SOLICITED FOR 
$31,550,000 4% Bonds.—Morris 8. Tremaine, State Comptroller, will re- 
celve sealed bids until 1 p. m. on April 15 for the purchase of the following 
issues of 4% gold bonds, aggregating $31,550,000: 
$22,600,000 State Institutions buildings bonds. Due $904,000 on April 15 


from 1931 to 1955, inclusive. : 
6,900,000 general Stave improvement bonds. Due $276,000 on April 15 


é 5, inclusive. 
Senn oo vitor ponds. ‘Due $82,000 on April 15 from 


2,050,000 State park system bonds 
1931 to 1955, inclusive. 

All of the above bonds are dated April 15 1930 and will not increase the 
net debt of the State as they are issued to refund a like amount of temporary 
notes now outstanding. he offering notice says that the bonds are legal 
investments for savings banks and trust funds and are acceptable to the 
State of New York as security for State deposits, to the Superitnendent of 
Insurance to secure policy holders, and to the Superintendent of Banks in 
trust for banks and trust companies. No bids for the bonds will be accepted 
for separate maturities or for less than their par value. A certified check 
ar value of the bonds bid for, payable to the order of the 
State Comptroller, must accompany each 1. Part of the proceeds 
of the scheduled sale will be used to refund the $28,000,000 4% notes sold 
on Sept. 16 1929, which mature on May 16 1930 (V. 129, p. 1952). The 
last public sale of long-term State bonds was made on March 6 1928. At 
that time $22,500,000 bonds, comprising $12,500,000 3}<s, $7 .600 ,000 4s 
and $2,400,0@0 3%s, were awarded to a group managed by the Chase 
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Securities Corp. of New York at 100.0799, a net interest cost basis of about 
3.692% (V. 126, p. 1552). 


MENINETY-SIX, Greenwood County, S. C.—BOND SALE.—The $65,000 

of 5% coupon water works.and sewer system bonds offered for sale 
on Feb. 27—V. 130, p. 1513—was purchased at par by a local investor. 
Dated Jan. 1 1930; due from Jan. 1 1935 to 1950, incl. 


NORTH CAROLINA, State of (P. O. yi pg & OFFERING. 
—Sealed bids will be received until noon on March 31, by Nathan O' Berry, 
State Treasurer, for the purchase of six issues of 4 4 % coupon or registered 
bonds aggregating $8,920,000 as follows: 

$550,000 highway serial bonds (for Chowan River Bridge) dated Jan 1 
1930, maturing Jan. 1 as follows: $50,000 in 1932, 1933, 1936, 
1938, 1939, 1941, 1942, 1943 and 1944, and $25,000 in 1934, 
1935, 1937 and 1940 (int. J. & J. 1), issued under Chapter 74, 
Public Laws 1925, as amended by Chapters 176 and 183, 
Public Laws 1927 and Cha 128, Public Laws 1929. 

1,000,000 permanent improvement nds (for public buildings) dated 
April 1 1930, maturing April 1 1968 (in. A. & O. 1), issued under 
Chapter 147, Public ws 1927. 

1,400,000 public schools building bonds dated Jan. 1 1928, maturing 
$25,000 Jan. 1 1941 and $125,000 annually Jan. 1 1942 to 1952, 
both incl. (int. J. & J. 1 from Jan. 1 1930), issued under Chapter 
199, Public Laws 1927. 

2,000,000 park bonds (for Great Smoky Mountain National Park) dated 
April 11930, maturing $50,000 annually April 1 1933 to 1972, 
brs} incl. (int. A. & O 1), issued under Chapter 48, Public Laws 
192 


1,970,000 permanent improvement bonds (for public buildings) dated 
April 1 1930, maturing $370,000 April 1 1936 and $400,000 
annually April 1 1937 to 1940, both incl. (int. A. & 1), 
issued under Chapter 295, Public Laws 1929. 

2,000,000 world war veterans loan bonds (for mortgage loans to veterans 
dated April 1 1930, maturing Apri) 1 1950 (int. A. & O. 1), 
issued under Chapter 155, Public Laws 1925, as supplemented 
by Chapter 97, Public Laws 1927. 

Denom. $1,000. Prin. and int. is payable at the office of the State 
Treasurer or in New York City, at option of holder. Bidding must be 
separate as to each issue or part thereof bid for: i. e., bidders must specify 
the amount bid, not less than par andjaccrued interest, for each of the six 
issues or parts thereof bid for. Bidders may specify that bids are for all 
or none of the bonds bid for. 

The State Treasurer intends to repurchase $1,400,000 of the bonds at 
the market price for sinking fund investment. 

The approving legal opinion of Masslich & Mitchell, New York City, 
will be furnished the purchaser or purchasers and, as to the park bonds, the 
additional approving legal opinion of Reed, Hoyt & Washburn, New York 


City. 

Detivery of the bonds will be made in New York City or Raleigh at 
purchaser's option. A certified check on a reputable bank or trust com- 
pany. payable to the above named Treasurer, for 2% par of the bonds 

id for, is required to accompany bid. 


NORTH ELBA (P. O. Lake Placid), Essex County, N. ¥Y.—BOND 
OFFERING.—Ethel M. Wells, Town Clerk, will receive sealed bids until 
12 m. on March 26, for the purchase of $200,000 coupon or registered public 
park bonds, to bear interest at a rate not exceeding 544%. Single rate to 
apply to the entire issue. Dated March 1 1930. Denom. $1,000. Due 
on March 1 as follows: $2,000, 1931 and 1932, and $7,000 from 1933 to 
1960 incl. Prin. and semi-annual int. (M. & 8. 1) payable at the Bank of 
Lake Placid, Lake Placid. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Town, must accompany each 
propees!. The approving opinion of Hawkins, Delafield & Longfellow of 

ew York, will be furnished to the purchaser. 


Financial Statement. 


O. 


Valuations— 
Real estate and special franchise, 1930_.......------------ $5.619,710.00 
—_ eee. eee 11,000 ,000.00 
é: — 
Total bonded debt, including this issue___...........----- $252,400.00 
Water district bonds, included above.___.-.-......------- None 
Sewer district bonds,included above...-.........-.----.- 17,000.00 


Population— 

1920, Federal Census, 4,343; 1925, State Census, 5,406; 1930, est., 6,500. 

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 
(P. O. Mineola), Nassau County, N. Y.—BOND OFFERING.—E. U. 
McCarthy, District Clerk, will receive sealed bids until 8 p. m. on April 7, 
for the purchase of $285,000 school bonds, to bear interest at a rate not 
exceeding 444%. Dated May 1 1930. Wenom. $1,000. Due on May 1 
as follows: $3,000, 1936 to 1950 incl.; $4,000, 1951 to 1960 incl., and $10,000 
from 1961 to 1980 incl. Acertified check for 5% of the amount of bonds 
bid for must accompany each proposal. The successful bidder will be 
obliged to furnish printed bonds and to pay the cost of securing legal 
opinion as to their validity. 

NORTH PELHAM, Westchester County, N. Y.—BOND OFFERING. 
— ane, O'Sullivan, Village Clerk, will receive sealed bids until 8 p. m. 
on April 1 for the purchase of $78,000 coupon or registered street widening 
bonds, to bear interest at a rate not exceeding 6%, stated in a multiple of 

of 1%. Dated April 1 1930. Denominations $1,000 and $900. Due 

,900 on April 1 from 1931 to 1950 inclusive. Principal and semi-annual 
interest (April and Oct. 1) payable in gold at the Pelham National Bank, 
North Pelham. A certified check for $1,500, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished to the purchaser. 

OAKDALE, Allegheny County, Pa.—BOND OFFERING.—A. W. 
Oonely, Borough Secretary, will receive bids until 7.30 p.m. on Apr. 1, 
for the purchase of $25,000 5% coupon improvement bonds. Dated 
Apr. 1 1930. Denom. $1,000. Due $1,000 on Apr. 1 from 1933 to 1457, 
incl. Int. payable semi-annually. 

OAKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Oakland), 
Pottawattamie County, lowa.—BOND SALE POSTPONED .—tThe sale 
of the $37 ,500 issue of school bonds that was scheduled for Mar. 15—V. 130, 
Pp. 1883—has been indefinitely postponed, reports F. J. Yeager, Secretary 
of the Board of Education. 


OBERLIN, Allen Parish, La.— BOND OFFERING.—Sealed bids will 
be received until April 8, by A. E. Darbonne, Mayor, for the purchase of 
a $25,000 issue of water bonds. 


ODEBOLT INDEPENDENT SCHOOL DISTRICT (P. O. Odebolt), 
Sac County, lowa.—BOND SALE.—An $88,000 issue of school bonds 
was i. on March 18 by the Carleton D. Beh ©Co. of Des Moines, 
as 4s, for a premium of $1,205, equal to 101.369. 


OGDENSBURG, Sussex County, N. Y.—-BOND SALE.—The Ogdens- 
burg Trust Co. of Ogdensburg, on March 6 purchased an issue of $15,000 
4% % coupon water bonds at a price of par. Dated June 1 1929. 
$1,000. Due $3,000 on June 1 from 1947 to 1951 incl. 

June and Dec. 1. 


OLD TOWN WATER DISTRICT (P. O. Old Town), Penobscot 
County, Me.—BOND Of FERING.—Officials of the district will receive 
sealed bids until 3 p. m. on March 26, for the purchase of $103,000 4% % 
improvement bonds. Dated April 1 1930. Due annually from 1931 to 
1961, incl. Interest payable semi-annually. 
amount of bonds offered. 


OMAHA, Douglas County, Neb.—BOND SALE.—The two issues 
coupon bonds aggregating $150,000, offered for sale on March 17—V. 13¢ 





Venom. 
int. payable on 





P. 701—were purchased by the Northern Trust Co. of Chicago as 4 \s, ! 
ora 


premium of $978, equal to 100.65, a basis of about 4.17%. 
are as follows: $100,000. park and $50,000 aviation bonds. 
1930. Due on April 1 1940. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING .—Jesse 
L. Wells, County Treasurer, will receive sealed bids until 2 p.m. on Apr. 7, 
for the purchase of the following issues of bonds aggregating $54,000: 
$22,500 5% road construction bonds. Denom. $1,125. Due $1,125. 
July 15 1931 $1,125, Jan. and July 15 from 1932 to 1940, incl.3 
and $1,125, Jan. 15 1941. 

18,500 444% road construction bonds. Denom. $925. Due $925, July 

15 1931: $925, Jan. and July 15 1932 to 1940, incl., and $925, 


Jan. 15 1941. 
13,000 5% road construction bonds. Denom. $650. Due $650, July 
, —_ Jan. and July 15 1932 to 1940, incl., and $650, 


The issues 
Dated April 1 


15 1931 
Jan. 15 1 


The three issues are dated Apr. 71930. Int. payable on Jan. and July 15. 








of i 
), 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND OFFERING.—Bids 


will be received by the County Treasurer for the purchase of a $200,000 
issue of primary road bonds until April 8. Dated May 1 1930. 


PAMPA SCHOOL DISTRICT (P. O. Pampa), Gray County, Tex.— 
BONDS OF FERED.—Sealed bids were received until 1.30 p.m. on Mar. 18, 
by J. M. Smith, Business Manager of the Board of Education, for the Bam 
chase of a $200,000 issue of 5% semi-annual school bonds. Due serially 
in 30 years. (These bonds were voted on Mar. 8.) No bids received. 


PARMA HEIGHTS, Ohio.—BOND OFFERING.—Rose M. Fox, Vil- 
lage Clerk, will receive sealed bids until 12 m. on April 8, for the purchase 
of the following issues of 5% % bonds, agereeating | 204,212.38: 
$197,195.00 ad owners jon, series 1930-1, street improvement 

nds. Due on Oct. 1 as follows: $19,195, 1931; $20,000, 
1932 and 1933; $19,000, 1934; $20,000, 1935 to 1937, incl.; 
$19,000, 1938, and $29,000 in 1939 and 1940. 
7,017.38 pow owners’ portion, series 1930-2, street improvement 
nds. Due on Oct. 1 as follows: $717.38, 1931; $700, 1932 
to 1938, incl., and $1,400 in 1939. 

Both issues are dated April 10 1930. Principal and semi-annual int. 
(April and Oct. 1) payable at the Cleveland Trust Co., Cleveland. 
for the bonds to bear interest at a rate other than 5%% will also be con- 
sidered, provided, however, that where a fractional rate is bid such frac- 
tion shall be \ of 1% or a multiplk cnereof. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the Village Treas- 
urer, must accompany each proposal. 


@ PATCHOGUE, Suffolk County. N. Y.—$50,000 INCINERATOR 
BONDS VOTED.—At tic spring election held on March 18 the voters 
sanctioned a proposal calling for the disposal of $50,000 in bonds to provide 
for an incinerator plant. Of the votes polled, 138 favorea the measure 
and 50 disapproved of it. 


PAWTUCKET, Providence County, R. I.—BOND OFFERING.— 
John B. Reilley, City Treasurer, will receive sealed bids until 7.30 p. m. 
on March 28, for the purchase of the following issues of 444% coupon or 
registered bonds aggregating $350,000: 
$200,000 water funding bonds. Due on March 1, as follows: $75,000, 1935, 

$15,000, 1936 to 1940 incl., and $10,000 from 1941 to 1945 incl. 
150,000 sewer funding bonds: Payable $30,000 on March 1 in each of the 
years 1935, 1940, 1945, 1950 and 1955. 

Both issues are dated March 1 1930. Denom. $1,000. Prin. and semi- 
annual interest payable in gold at the office of the fiscal agent of Pawtucket 
in the city of Boston. The bonds will be engraved under the supervision of 
and certified as to their genuineness by the First National Bank of Boston. 
A certified check for 2% of the amount of bonds bid for must accompany 
each proposal. The favorable opinion of Storey, Thorndike, Palmer & 
Dodge, of Boston, as to the validity of these issues will be furnished without 
charge to the purchaser. 

Financial Statement (March 17 1930). 

pe ee SE ES cee ee eee $138,092,800.00 
Assessed valuation, 1929 138,266,190.00 
*Actual valuation, 1929 169,167 ,467. 

Bonds and notes outstanding incl. proposed issue - - - - - - - - 14,464 000.00 
Water bonds and notes included_-._.__.________-_------ 3,007 ,000.00 
Total Sinkins Funds, all purposes 2,924,947 .69 
Sewer sinking funds included_--....____._- 
Water sinking funds included 


ee La Oe etd wamdtabdweeok se noceeme 
Exemptions permitted by R. 1. Laws in com- 
puting ‘‘net indebtedness”’: 
Sewer bonds and notes_---_-- a eee 
Water bonds and notes é 


$469,498.48 
356,084.42 





$11,539,052.31 


$5,224,000.00 
Population, 1920 census, 64,248; 1925 census, 69,742; **population, 


1929 estimated, 75,813. 
JOHN B. REILLEY, City Treasurer. 
* As reported to Commissioner of Banks for the Commonwealth of 
Massachusetts. ** A survey published by the Newspaper Feature Bureau 


PETERSBURG, Dinwiddie County, Va.—BOND SALE.—The 
$200,000 issue of 444 % coupon or registered public improvement and fund- 
ing bonds offered for sale on March 18—V. Pp. 1320—was purchased 
by Harris, Forbes & Co. of New York, and rick E. Nolting & Co. of 
Richmond, jointly, at a price of 105.607, a basis of about 4.45%. Dated 
April 1 1930. MWue on April 1 1970. 


PHILADELPHIA, Pa.—BOND OFFERING.—Willb. Hadley, City 
Comptroller, will receive sealed bids until 12 m. on April 16, for the purchase 
o, oo anes issues of 4 or 4144 % coupon or registered bonds aggregating 
$2,000,000 city bonds. Due on April 16 1940. 

1,884,000 city bonds. Due April 16 1960; optional April 16 1950. 

Both issues are dated April 16 1930. Interest payaole on Jan. and July. 
Bids must be submitted on forms to be furnished by the City. The right 
is reserved to reject any or all bonds, or to award ~ portion of the loan 
for which bids shall be received. A certified check for 5% of the amount 
of bonds bid for must accompany each proposal. The last sale of long- 
term bonds by the city was effected on Dec. 2 1929. The award consisted 
of $12,976,000 improvement bonds and was made to a syndicate headed 
by the First National Bank of New York, which paid par and accrued in- 
terest for $6.620,000 bonds, due Dec. 2 1979; optional] Dec. 2 1949, as 
44s; $5,356,000 bonds, due Dec. 2 1979; optional Dec. 2 1949, as 4s, 
ana $i, ,000 bonds, due Dec. 2 1944 without option of prior redemption 
were taken as 444s.—V 129, p. 3669. 


PIERMONT, Rockland County, N. Y.—BONDS DEFEATED.—At 
an election on Mar. 18 the voters rejected a proposal calling for the issuance 
of $25,000 in bonds to finance the construction of a new city hall building 
by a vote of 104 to 28. 


PLAINVIEW, Hale County, Tex.—BOND SALE.—An issue of $120 ,000 
schoo! building bonds has recently been purchased by the Weil, Roth & 
Irving Co., of Cincinnati, at par. 


PLATTE CITY, Platte County, Mo.—BOND SALE.—A $36,000 issue 
of water distribution system bonds is reported to have been purchased by 
Stern Bros. & Co. of Kansas City. 


PONTIAC, Oakland County, Mich.—BONDS RETIRED DURING 
1929 TOTAL $282,750.—During 1929 the city retired $282.750 bonds, 
consisting of $190,250 general obligations and $92,500 water bonds, accord- 
ing to the Mar. 15 issue of the Michigan “‘Investor,’’ which further reported 
that the city’s bonded indebtednesss as of Dec. 31 1929 was $5,906,250, 
consisting of $4,140,750 general obligation securities and $1,765,500 water 
bonds. The city is said to be $1,475,646.55 under its legal bonded limit 
and has voted bonds not issued as yet amounting to $675,000. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—The 
$18,631.42 special assessment street improvement bonds offered on 
Mar. 11—V. 130, p. 1514—were awarded as 5s to the Banc Ohio Securities 
Co. of Columbus, at par plus a premium of $147.60, equal to 100.70, a 
basis of about 4.83%. The bonds are dated Mar. 1 1930 and mature on 





Bids must be for the total | Sept. 1, as follows: $631.42, 1931, $2.000, 1932 to 1934, incl., $3,000, 1935, 


$2,000, 1936 to 1938, incl., and $3,000 in 1939. 


The following is an official 
list of the bids received for the issue: 


Bidder— Rate of Int. Premium. 

, Se: SOM Ce ot Se acnennecnececes 54% $171.00 
Seaseneean & BOSVGl. .. oi. 2-5 - eseeeunoee. Se, 118.00 
Sn, NS Oe INNS on and ene ewe ween cas 54% 130.41 
Breed, Elliot & Harrison (Bid No. 2)-.--- a re ee 54% 376.35 
Be ee ee eee eee 5% 147 .60 
Aue, Goots & Mioerieit. .. . .. 2 ec oscce ce cne eee 5% 70.00 
Te 9 "FL eres 54% 112.00 
I I Oe wma ew meininn 5% 11.00 
EEE SE ON OR Ss oe cows cwocscccucs 54% 153.00 
IPO oe ema ew ainied % 29.00 
Rewne BUONO ON OOO. ow oc eee newcawwcesice 54% 205.00 


* Purchaser. 


PORT CHESTER, Westchester County, N. Y¥Y.—BOND SALE.— 
The $60,000 issue of 1929-1930 tax relief bonds offered on Mar. 17—V. 130, 
p. 1701—was awarded as 5s to Batchelder & Co., of New York, at a price 
of 101.48, a basis of about 4.47%. 
mature on Apr. 1 1933. 
for the issue: 


The bonds are dated Apr. 1 1930 and 
The following is an official list of the bids received 
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Bidder— Rate Bid. Fi ial Sta t. 
Batchelder & Ce. (Purchaser), New York_____________________ 1.48 Real values, estimated - _ _ _ __ E pom o 7 ne sated ane aed a estes bal $283 333 ,000.00 
CRONE, MOE POR Cwkmnteventeesickbieeecuassundne a Rp OR Ep eepdetedmuanaste> Kgbmanert 170,000.000.00 

i ie, 2 MS oh ois. keidecuubdndsendeaccm 101.30 Total indebtedness, PUMCIPUNCAEES OUND TUN. os cis incense 4,686,000.00 

George B. Gibbons & Co., New York.........__......2... 1k 100.9474 | Less—Sinking fund__.__...-__.............. $371,109.00 
Manufacturers & Traders Trust Co., Buffalo.................. -B5' ee I ied © ert n'e 5 ws ncn Rin ee oe 933 ,659.00 

PORT ISABEL-SAN BENITO NAVIGATION DISTRICT (P. O. | Net indebtedness (1.97%)_...._______________________. "381 382.00 
San Benito), Cameron yo Tex.—BOND SALE POSTPONED.— | Population (estimated (8305 ptisustishGsun sed enun 116,400 
The sale of the $500,000 issue of 54% semi-annual navigation bonds 


scheduled for Mar. 


14—V. 130. Pp. 1513—was postponed indefinitely, 
reports E. H. 


Downs, Chairman of the Board. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The 
$1,000,000 issue of 4% water bonds offered for sale on March 18--V. 130 
Be. 1320—was purchased by a syndicate composed of Emanuel & Co., and 

M. Byllesby & Co. both of New York, and the Central Illinois Go. of 
Chicago, at a price of 97.91, a basis of about 445%. Dated April 1 1930. 
Due $50,000 from April 1 1941 to 1960 inc 

RE-OFFERING OF BONDS.—The Foca bonds are now being offered 
for public subscription by the successful syndicate priced at 99 and accrued 
interest. They are re to be general obligations of the City of Port- 
land and are payable from unlimited ad valorem taxes levied against all 
taxable property therein. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.—BOND 
OFFERING. a ws sealed and open bids will be received until 2 p. m. 
Mar. 31 by W. A. Stone, County Treasurer, for the purchase of an issue 
of $200,000 primary road bonds. Dated May 1 1930. 


Ap tree COUNTY (P.O. Brewster), N. Y.—BOND SALE.—The 
$20 ,000 series No. 22 coupon or reg. highway bonds offered on Mar. 14— 
130, p. 1701—were awarded as 414s to Roosevelt & Son, of New York, 

at par plus a premium of $2,335.36, cant to 100.72, a basis of about 4.16%. 
The bonds are dated Apr. 1 1930 and mature on Apr. 1, as follows: $15,000, 
1931 to 1950, incl., and $20,000 in 1951. The successful bidders are re- 
offering the bonds for public investment priced to yield 4.05%. 





An official 
a of the bids submitted for the issue follows: 
Int. Rate Price Bid. 
ehoonevelt i Ot cecnnewdneds sesecsvoscudesauee 4% 335.36 
ie an ciel daicin memniiuah denn de 4% 321.442 80 
Bs BE OF i ronigt ese scnstacscucctenssns 4% 321,372.80 
i i, re oe C.. BEn ak ce ecanenevnckaannee 4\% 321,246.08 
Kissell, Kinnicutt & pihashdbkkewesalieded as 4\% 21,155.00 
Dewey. ee y% 320,992.00 
i, Oe ee BOUia cas Sucndasesadccuncess 4% 320,732.80 
EE OE i ab eudbds cdicuscisuccccscone 4% 320,630.40 
Ee Se a: ae 4% 320,355.20 
Equitable Corp. of New York. --_..-.-..-..-._.-- 4% 320,316.80 
I 0) BIO 5 oie pe cnisuseséccucissiaada 4\% S20 Sep op 
Edward Lowber Stokes & Co_____......---------- 4% 325,120.00 
pS EF eee 4% 324,128.00 
* pa sioome bidder. 


RALST ie, Bonaioe. Cou Neb.—BOND SALE.—We are informed 
that a $9, issue of %, semi-ann. intersection paving bonds has been 


by an tadisclosed in 
929. Due on Dec. 1 1939. 


RAMSEY COUNTY (P. 


Denom. $1,000. Dated Dec. 1 


St. Paul), Minn.—BOND SALE.—The 
$500. ,000 issue of coupon cit Grail and court house, series A bonds offered 
or sale on March 17—V. 130, p. 1514—was awarded to a syndicate com- 
} of the First Union Trust & Sa vings Bank of Chicago, the First 
Detroit Co. of De.roit, the Northern Trust Co. of Chicago, and the zene 
Northwest Co. of Minneapolis, for a premium of $335, equal to 100.067, 
basis of about 4.095%, on the bonds divided as follows: $301,000 of the 
bonds as 24% due from April 1 1931 to 1944, and $199,000, as 4s, maturing 
1945 to 1950, all incl. 

BONDS OPEN TO SUBSCRIPTION .—The above bonds are now being 
re-offered for investment by the purchasing syndicate at prices to yield 
4.00% on all maturities. 

The following is a complete, official tabulation of the bids: 


Name— imerest & Bete, 0 
*First Union Trust & Savings Bank, Northern (4 











re 

Trust Co., First Detroit Co., Bancnorth- 108i 4 "iad ‘nel. $335.00 

Cid idnbubieasdethieh wan awmkatkinnwne 4% 0 

& 1945 . $380" yaa! 

% on $172, 000| 
Wells-Dickey Co., Eldredge & Co., N. Y. City i % to 1388 no incl. None 
on 
1 ee 
% on 
Pee Gee. OD. 6 ohn ccemccsceconsen 108 f"to e+ incl. None 
bh $169 ,000 
948 to 1950 inel. 
Guaran say Bankers Co., N.Y. 434% % on $362 
City: ey wiakins orp. of Minnesota _- 5 to 1946 on None 
134 2 n $138, ~~. 
947 to 1950'1 
Harris Trust & Savings Bank, Ohicago---_-_-_- 584.00 
Guaranty Co.,N. Y aon'th Bankers Co. N. Y.{44%% on $463 
City; First } Securiti orp. of Minnesota __ 198i to 1949 95.00 
34% ee 
444 % 0 % on $394,000 
Continental Illinois Co., Ames, Emerich & Co. 1931°to 168 ind. 555.55 
1948 to to 1980" thet.) 
44 % on $273,000 
Stanley Gates & Co., First National Old Col- 19st" to 1943 incl. 60.00 
ony Corp. of New York___.._........-.-- 4% on $227 
1944 ~ iA oe. 
NE TN Og. i so ma dainnae micine 4,280.00 
Otis & Co., Cleveland, O.; Dewey, Bacon & (47 %~% ous 
a 2 ta o..................-. 1931 to 1842 Opel | 1,425.00 
iF 4% on $ ,000 
1943 to 1930 incl. 
Guarant, Y. City; Bankers Co., N. Y. 

City: ag eames orp. of Minnesota-- 4% 3 295.00 
Chase Securities Corp......-.--..-------.- 4%% 3,145.00 
-. 6h > 2. ees 4%% 3,120.00 
Kountze Brothers, R. W. Pressprich & Co., 

SE, WEEE Olcerctecccctaccascece- 4%% _ 2,925.00 

{42 % on $301, 
Kalman & Co., R. L. Day & Co___--__----- 1931 to 1944 incl.} 100.00 
4% on $199, 
1945 to 1950 incl. 
Byllesby & .. M. F. Schlater & Co. 4%% 2,230.00 
a. 4 ae gt. See eee 44% 2,088.50 
Stone & Webster and Biodgett Hee Sa 44% 2,055.50 
Foreman-State Corp., First Wisconsin Co___-_ 4%% 2,003.00 
4% % on $240,000 
Roosevelt & Son (by First National Bank,|1931 to 1942 incl. 
Minneapolis, RUD ci crtateorens ds ite ah to aca instant and $20,000 1942 
4% on $260,000 } 14.00 
$6,000 1942 & — 
to aoe incl. 
A. B. Leach & Co., ine, Sed Leta, =e 4%% 1,433.00 
+ eg Equitable Corp., F. Childs & Co__--- 4%% 1,045.00 
M. Freeman & or Inc., New York; 
Wes benes fl. 2. ¢ shakes abbwwosse [4 v0 475.00 
oO 
eee, ee Oe Oe on cawerbitvownonssuat [te to 73307 lon 1 350.00 


|4%4 % on $328,000 
(1940 to 1950 incl. 





*Successful bid. 


™@ READING, Berks County, Pa.—0OFFER $600,000 4%% aon De — 
M. M. Freeman & Co. of Philadelphia, are offering an issue of $600 ,000 
4%% improvement bonds for public investment at prices to yield 4. 10%, 
lus accrued interest. The bonds are dated March 1 1930, mature annually 
March 1 from 1931 to 1950 incl., and were awarded on March 12 ata 
price of 101.20.—-V. 130, p. 1885. 





ROCKFORD SANITARY DISTRICT Oo, Romies Winnebago 
eomnty. 1ll.— BOND OFFERING.—The ad of the Sewte of f District 

Trustees, will receive sealed bids = 10 a.m. on — 27, for the purchase 
of $500,000 41% % A) sewer bonds. ted Mar. 1 1930. Denom. $1,000. 
Due $25, 000 on Mar 1 from 1931 to 1980, incl. Prin and semi-annual int. 
tw ar. and Sept. 1) agg et at the First National Bank, Chicago, or at the 

hird National Ban rd. A certified check for 3% of the amount 


of bonds bid for must acco ny each pro The approving opinion 
of Chapman & Cutler, of ompaniy will be Toaetched to the purehaeer. 


ROCKVILLE CENTRE, Nassau County, N. ¥.—BOND SALE.— 
The following issues of coupon or registered bonds aggregating $185,000 
offered on March 19—V. 130, p. 1514—were awarded as 4. 30s to pp & 
Lockwood, of New York, at 100.13, a basis of about 4.29% 
$96,000 at a sewer bonds. Due $3,000 on March 1 from 1935 to 1966, 

ne ve. 
69,000 water bonds. Due $3,000 on March 1 from 1935 to 1957, inclusive. 
20,000 highway bonds. Due $2,000 on March 1 from 1931 to 1940, incl. 
All of the above bonds are dated March 1 1930. 


an menos are reoffering the bonds for public investment priced to 
yie 


ROGERS, Benton County, Ark.—ADDITIONAL DETAILS.—The 
ws, 000 issue of paving bonds that was ue ported a at a price of 102.12 by 
'B. Worthen & Co., of Little Rock. 130 1701—bears int. at 6%. 

} ay $500. Due from 1931 to 1950, giving a basis of about 5.72%. 


ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts, 
City Treasurer, will receive sealed bids until 11 a. m. on March 28 for the 
purchase of $117.520 gy or registered assessment eae. to bear int. 
at a rate not exceeding 6%, stated in a =" S 4% or 1-10th of 1 ; 
Dated April 1 1930. Denom. $1,000 and $380. Due $29,380 on Ap 
from 1931 to 1934 incl. Prin. and semi-ann. int. payable in gold at tho 
National Park Bank, New York. A certified check ~~? $2,500, payable 


to the order of the C ‘ity, must accompany each fa. a he approving 
opinion of Clay, Dillon ‘& Vandewater of New Yor ill be furnished to 
the successful bidder. 


ROOSEVELT, Kiowa County, Okla.—BOND SALE.—The $37,000 
issue of semi-annual water works extension bonds offered for sale on Mar 3 


Pen. et 2 1514—was awarded to an undisclosed purchaser. 
e 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—James 
D. Newsum, Director of Finance, will receive sealed bids until 7. a Pp. m. 
(Eastern standard time) on March 24 for the purchase of $200,000 improve- 
ment bonds to bear int. at a rate to be named in bid. Coupon bonds in 

1,000 denoms. Due on Jan. 1 as follows: $25,000, 1932 to 1936 incl., 
15,000 from 1937 to 1941 incl. 
and credit of the City is pledged in payment of the bonds 

prey of Miller, Canfield, Paddock & Stone of Rv rhage as eS the o vaudi 

the bonds will be furnished to the successful bidder 


and 
The offering notice says that the oe faith 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND OFFERING.— 
Buena Nikolaus, Village Clerk, will receive sealed bids until 12 m. on March 
= be’ the purchase of $13 633.90 5 % judgment bonds. Denom. $1,000 

d $500, and one bond for $633.90. Due on Oct. 1 as follows: $1, 500, 
1931 to 1938 incl., and i $1. 633. oo 1939. Int. payable on April and Oct. 1. 
Bids for the bonds to bear int. at a rate other than 5%% will also be con- 
sidered, provided. however, that where a fractional rate is bid, such fraction 
shall be yy of 1% or multiple thereof. A certified check for 1% of the 
amount of | bonds bid for, payable to the order of the Village Treasurer 7. 
accompany each proposal. These bonds were previously scheguled to 
have been sold on Jan. 31.—V. 130, p. 501. # 


ST. LOUIS COUNTY (P. Clayton), Mo.—BOND OF ING.— 
Sealed bids Na be received by Sean G. Deuser, County Treas' , until 


$2.500.000 Apr. 9 bn,” Had the purchase of two issues of 4%% bonds aggregating 

‘ ‘ollows: 

2,000 ,000 ‘road ‘bonds. oe. on A Fi aoe follows: $70,000, $1933; 74 000. 
1 $8 90,000, 


1936; 1937; $96,000, 
ap 000, 1340: 4, $134 ,000, 1941; $110,000; 


1942; $114 000; 124,000, ll ,000 
; $136, Oa7: $144,000" 41948 $150,000, 9. and 

$168,000 in 1950. A $20,000 certified " check’ Payable to 

County Treasurer, must accompany the bid. hese As 


are a part of a a 000,000 issue that was voted on June 23 1928.) 
500,000 hospital bonds ue on Apr. 1, as follows: $20,000, 1935 to 
1939; $30,000, 1940 and ti. ett 1842 and ta $50, 


1944" to 1946; $40,000, 000, 1948, and $20,000 in 
1949 and i950" 7 $5,000 certified check, payable to the 
County Treasurer, must accompany the bid. (These bonds 


are a part of a $1, 000,000 issue voted on Nov. 29 1927.) 

Denom. $1,000. Dated Apr. 1 1930. Prin. and int. (A. & O.) payable 

at the First National Bank of St. Louis. The above-named County 

Treasurer will furnish the roquared forms for bids. ‘The legal opinion of 

B. H. Charles, of St. Louis, will be furnished. Authority for issuance: 

Article 5, Chapter 8, R. 8. of Missouri, 1919, and amendments thereto. 
(This report supplements that given in V. 130, p. 1701.) 


SAINT LOUIS PARK, Hennepin County, Minn ama Sy hie a 
OFFERING.—Sealed bids ds will be received until 8 p.m. on Apr. 2, by H. 
Bolmgren, Village Recorder, for the pre urchase of a $210, 000 issue of 6% 
water certificates. Denom. $1,000. ated Apr. 1 ieee. Due as follows: 


$12,000, Oct. 1 1931 and Apr. and Oct. 1 1932 to Apr. 1 1941. The 
approving a inion of Junell, Oakley, Driscoll & Piecches of Minneapolis 
will be furn 7+ Authority: Gen. Laws, Minnesota, 1921. A certifi 


check for 2% is required. 


SALINA, Saline County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 4 p.m. on March 24 by Chas. E. Banker, City Clerk 
for the purchase of a $34,287.75 issue of 44%% semi-ann. sewer improve- 
ment bonds. Dated Feb. 1 1930. Due in from 1 to 20 years from date. 
The offering ils made subject to the refusal of the State Schoo) Fund Com- 
mission. A certified check for 2% of the bid is required. 


he TOWNSHIP FRACTIONAL SCHOO, DISTRICT NO. 1 

O. Saline), Washtenaw County, —PRICL PAID.—In = 
ed with the report of the award on ty A of ae ar; schooi bonds 
to the Detroit & Security Trust Cc %. of Detroit—V. 130, 1702—we learn 
that the successful) bidders paid of ah a premium of $) M05 for the bonds 
as 4%s, equal to 190.67. a colt ahout 4.69%. ‘Lhe bonds are dated 
Mar. J} 1930 and mature on Mar. 1 as follows’ $5,000, 1933 to 1939 incl.; 
$4,000, 1940 to 1943 inel., $5,000. 1944 to 1947 inel.; $5,000, 1948 to 1950 
incl.; hy 000, 1951 to 1955 incl., and $8,000 from 1956 to 1960 incl. 


SAN FRANCISCO, San Francisco County, Calif.—OFFERING 
DETAILS.—In connection with the offering scheduled fer March 31 of 
the two issues of 4% ~ bonds aggregating $3,300,000—V. 140, p. 1884— 
we are informed that they are in the denoms ‘of $1.00 each. beule- 

vard bonds are dated Nov. 1 1927, aad the sewer bonds are dated Jan. 1 
1929. The bonds may be registered aa to pring il and interest. Prin. 
and int. (J. & J.) payable in gold at the office cf the Treasurer of the City 
and County, or at the fiscal agency) in New York City. Lexaiity approved 
by Thomson, Wood & Hoffman of New York ‘ity. Bidders may bid for 
the whole or any part of the otfering, and when less than the whole amount 
offered is bid upon, the year or j ears of maturity shou'd he stated. Par 
and accrued inv. is required for the sale. A certified check for 5% of the 
bid, payable to the Clerk, is required. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. O. Sinton), 
Tex.—BOND OFFERING —Sealed bids will be received by J. C. Houts, 
County Judge, until 11a m on Mar 26, for the purchase of a $225,000 issue 
of 5% road bonds Denom $1,000 Dated Apr 10 1930, due on Apr 10, 
as follows: $4,000, 1932 to 1935: $5,000, 1936 to 1940; $6,000, 1941 to 1945: 
$8,000, 1946 to 1950; $10,000, 1951 to 1955; $12 000, 1956 to 1958, = 
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$14,000 In 1959 and 1960. Prin. and int. (A. & O. 

able-Seaboard National Bank & Trust Co. in New The approving 
opinion of the Attorney-General and Chapman & Cutler, of Chi 
be furnished. tg gb 


wow eae diy ment at some bank to be d 
by fee District. A 
par value 


) vere at the Equit- 
» will 
ted 


d acceptabie to the certified check for 
2% of of the bonds, saul to the County Judge, must 
accompany the b 


SANTA ANA, geen County, Calif.—BOND SALE.—A $43. 525 
issue of 5%% acquitition ons a. district No. 4 bonds has re- 
cently been purchased by Wheelock & Co. of Des Moines, for a om 
of $610. equal to 101.40, a basis of about 5.40%. Denom. $1,000. Due in 


'SARANAC LAKE, Franklin nee. St Y.—BOND SALE.—The 


7 800 “~ n or registered real pro y bonds offered on March 18— 
i130, 5—were awarded as 4. 4 to Batchelder & Co. of New York, 
at 100.1 °- basis of about 4.64%. e bonds are ~ 1 1930 and 
mature on July 1 as follows: $1,000, Tose to 1968 incl., 00 in 1969. 
Bids for the issue were as follows: : 
dder— Int. Rate. Rate Bid. 
Batchelder & Co., New York (Purchaser) ........-.-.- 4.65% 100.13 
George B. Gibbons & Co., oe eee 4.75 100.17 
Manufacturers & Traders Trust Co., Buffalo. __----- 4.70% 100.329 
SARATOGA COUNTY (P. O. Saratoga a s), N. Y.—BOND 


SALE.—The $45,000 oe or registered county building bonds offered 
on March 17—V. 130, 885—were awarded as 4 4s to H- M. Byllesby & 
Co. of New York, at 100.72. a basis of about 4. 16%. The bonds are dated 


Sept. 1 1929 and mature $5,000 on Mar. 1 from 1936 to 1944 incl. 


SARATOGA SPRINGS, Saratoga County, N. ¥Y.—BOND SALE.— 
The $200,000 coupon or registered Sentral Fire Station construction and 
opulence bonds offered on Mar. 17—V. 130, p. 1702—-were awarded as 

148 to +; Kinnicutt & Co. ,of New York, at 100.64, a — of about 

he bonds are dated Aer 1 1930 and mature on Apr. as follows: 


350 ‘ 1931 to one incl., $6,0 1935 to 1938, incl., $7, 600, 1939 to 
1942, incl., $8,000 43 to 46. incl., $9,000, 1947 to 1950, incl., and 
$10,000 from 1951 to 1956, incl. 


The successful bidders are re-offering the bonds for public investment 
ced to yield 4.10% for all maturities. The obligations are stated to be 
egal investment for savings banks and trust funds in New York State, and 
to be payable from unlimited ad valorem taxes on all the taxable property 


in Saratoga Springs 

The fol owing oy an official tabulation of the bids submitted for the issue: 

Bidder— Int. Rate. Premium. 
Ts TE AIG a scien avnvidnatbadeabose 44% 1,006.44 
Geo. B. Gibbons a ll as as ao ia a wl 4%% 1,005.797 
Equitable C - "3 y . eases 44%% 1,005.59 
hy & —_ EER Rat Sm Nt I< xp tet 4u%% 1,003 .491 
H For DEE with wade dni cock pbatindenae 4%% 1,003. 
Senate ace atrial aaa ITE oe eee 44% 1,002.70 
Merchants & Traders Trust......____---..--- 44% 1,001 .634 
Se RS ce ew uphacetddebaspenee 4%% 1,001.40 
aa stbailin  Ciate pep end a alle ee 4%% 1,001.39 
Morris Mather & Co........-...--------------- 4AYu% 1,000.799 
Pe PIE... ocubsendbbandiacanwtnoawee 4uU% 1,000.60 
I ee coe cicece 414% 1,019.89 

* Successful bidder. 

Financial Statement (As Officially Reported) 

ns CS Ot i ee bite et iesdeean oso $34 862 fb 
Total bonded debt, including this issue----.........-...------ 802,500 
i Dares 2. bee pac kbk ewe wu inom a $48,500 
BE a a ay re Oe pee ene pee 75 


Total net debt is less than 2% % of assessed valuation. 
State census, 13,884. 


SCITUATE, Plymouth County, Mass.— TEMPORARY LOAN .—The 


Merchants National Bank of Boston on Mar. 15 purchased a $75,000 
temporary loan, dated Mar. 20 1930 and due on Oct. 28 1930, at a 3.50% 


Populat ion. 1925 


discount. Bids submitted for the loan were as follows: 

Bidder— Discount. 
Merchants National Bank (Purchaser) -..................--.----- 3.50% 
ee 2 al an wy econ he ik ch de is epives a AN 3.54% 
I ea nn ec llaonumampsalmeuwd 3.57% 
I TEE CO on wich cco ane decenekite niente ada 3.75% 


SEA CLIFF, Nassau County, N. Y.—$%$70,000 BOND ISSUES DE- 
FEATED.—At the spring election held on Mar. 18 the voters defeated a 
proposition calling for the sale of $70,000 road improvement bondsby a 
vote of 242 to 190. 


SHELBY COUNTY (P. O. Memphis) Tenn. 
250,000 issue of 414 o% semi-annual institutions bonds offered without 
success on Feb. 18—V. 130, p. 1702—has since been purchased by the Bank 
of Commerce & Trust Co.’ of Memphis. Dated Feb. 1 1930. Due from 
Feb. 1 1946 to 1956 inclusive. 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND OFFERING.— 
Bids will pe received until April 1. by the County Treasurer, - the pur- 
chase of a $200,000 issue of primary road ponds. Dated May 1 1930. 


SHU BATON-OET DRAINAGE DISTRICT NO. 1 (P. O. Aber- 
deen), Clay Chickasaw Counties, Miss.—BOND OFFERING.— 
Sealed’ bids will be received until noon on Mar. 31 at the office of McFarland 
& Holmes of Aberdeen, by H. 8. Gilleylean, Jr., Secretary of the Board of 
Commissioners, for the purchase of a $22,500 issue of semi-ann. drainage 
bonds. Int. rate is not to exceed 6%. ‘The bonds will not be sold for less 
than par, and the Board reverves the right to reject all bids and sell the 
bonds at private sale. Authority: Chapter 195, Laws of Mississippi, 1912 
and amendments thereto. A certified check for 3% of the bid is required. 


SIERRA MADRE CITY SCHOOL DISTRICT (P. O. Los Angeles) 
Los Angeles County, Calif.—BONDS RE-OFFERED.—The $100, 006 
issue of 5% coupon school bonds that was purchased by the Harris Trust & 
Savin a Bank of Chicago, at a price of 103.525, a basis of about 4.68%— 

V. 130, p. 1885—is now being offered for public subscription by the success- 
ful bidder at prices to yield 4. an on all maturities. Due from 1934 to 


BOND SALE.—The 





ies incl. The following is an official tabulation of the bidders and their 
Bidder— Premium 
PEE RE LEG 5 EG eA $2,268 
a Se Gaga aa bes 2,786 
EE TT Fe a *3 525 
pS ESE AS i a eae OE ee Se ee ya 659 
es ich 3. ae saae et wcakensdeols dete ch 3,033 
NE I no rn ert ee teh ine neck su ceed 3,019 
CT a ee ye as 2,888 


* Successful bid. 


SILVER LAKE, Ohio.—BOND OFFERING.—A. ¥F. Rannett, Village 
Clerk, will receive sealed bids until 12 m. on Mar. 29, for the purchase 
of $19, cE 63 6% street improvement bonds, villa are ® portion. Dated 
Ma 1930: due as follows: $712.63 on Apr. 1 and $975, Oct. 1 1931, ers, 
A nf a Oct. 1 from 1932 to 1940, incl. Int. payable on Apr. and Oct.1 
Bids for the bonds to bear interest at a rate other than 6% will also be 
entertained, provided, however, that where a fractional rate is bid such 
fraction shall be \% of 1% or multiples thereof. A certified check for $200, 
Payable to the order of the Village, must accompany each proposal. 


SKIDMORE CONSOLIDATED SCHOOL DISTRICT NO. 136 (P. O 
Skidmore), Nodaway unty, Mo.—BOND DESCRIPTION. —The 
$65,000 issue of school bonds that was purchased by the Commerce Trust 
Co. of Kansas City—V. 130, p. 1885—bears interest at 5% and matures 
i ee: The bonds were awarded at a price of 103.20, a basis of about 

. ‘O- 

SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—Salomon Bros. & fiutzler, of Boston, on March 20, purchased a $300,000 
Someppases 7 loan, dated March 25 1930 and maturing $250,000 on Oct. 22 
1” and $50,000 on Nov. 28 1930, at a 3.41% discount, plus a premium 
of $8. A A complete list of the bids for the loan follows: 


Bidder Discount 
Salomon Bi Bros. & apy ~ nd - $8—purchaser) -...........-.---- 3.41% 
Pamen, Th6E8 OS OG, CO Gah be ws ok eewe sd ccs ceudececensces 3.52 
Southbridge Nationa “Bank 4 EL EWE LG ED nay eS 3.52% 
First National Old Colony Corp.-...............-....---.------ 3° or % 
Sn a I a ws scenes dt inubm gneeeal wares een aoe eh ol 54% 


The pete are reoffering the notes for public investment oy a price 
to yiel 


3.35% 


SOUTH ORANGE, Essex County, N. J. —FOUR POINT RISE IN 
TAX RATE.—The village tax rate for 1930 was set at $3.64 for each $100 
worth of assessable property on Mar. 14 by the County Tax Board, ac- 
cording to the Newark “‘News”’ of the following day, which went on to say 
that the village during 1930 must raise by taxation $89,545.41 more than 
was required during 1929 and that the ratables this year have increased 
$2,013,220 over the preceding year. 


SOUTH ORANGE —¢ MAPLEWOOD SCHOOL 5 DM pee (P. O. 
South Orange), unty, N. J.—BOND OFFERING.—Margaret 
M. Pryor, District Clerk, will receive sealed bids until 8 p. m. on Mar. 27 
for the purchase of $100. 4\4%% or 4%% coupon or registered schooi 
bonds. Dated Jan. 11930. Denom. $1, 000. Due $5,000 on Jan. 1 from 
1931 to 1950 incl. Prin. and semi-ann. int (Jan. ‘end July 1) payable in 
gold at the Guaranty Trust Co., New York. No more bonds are to be 
awarded than will produce a um of $1,000 over the amount stated 
above. A certified check for 2% of the amount of bonds bid a. payable 
to the order of the Board of du cation, must accompany each pro : 
The ay ete opinion of Hawkins, Delafield & Longfellow of New York, 
will be furnished to the purchaser. 


SOUTH PORTLAND, Cumberland County, Me.—LOAN OFFERING. 
—The City Treasurer will recei receive sealed bids until 2 p. m. on March 24 
for the purchase at discount of a $350,000 temporary loan, dated March 736 
1930 and payable on Oct. 8 1930. 


SPENCER COUNTY (P. O. Rockport), Ind.— BOND OFFERING.— 
James H. Kirkland, County Treasurer, will receive sealed bids until 10 
a.m. on April 8 for | the purchase of $25,000 4%% h aver improvement 
bonds. Dated April 8 1930. Denom. $1,000 and $250. Due $1 20. 
July 15 1931; $1,250 , Jan. and July 15 from 1932 to 1940 incl., and $1,2 
on Jan. 15 1941. Prin. and semi-ann. int. (Jan. and July 15) eaealle a at 
the office of the County Treasurer. 


SPRINGFIELD CITY SCHOOL DISTRICT, Clark County, Ohio.— 
BOND OFFERING.—J.™M. Pierce, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on Mar. 25, for the purchase of $250, 000 4% 
school bonds. Dated Mar. 1 1929. Denom. $1, . Due on Sept. 1 as 
follows: $11,000, 1930 to 1939 incl., and $10,000 from 1940 ot 1953 inci. 
Bids for the bonds to bear int. at a rate other than 4% will also be con- 
sidered, provided, however, that where a fractional rate is bid, such fraction 
shall be stated in a multiple of \% of 19 Prin. and semi-ann. int. (Mar. 
and —_-. 1) 1) poy at the office of the Treasurer of the Board of Educa- 
tion ed check for 5% of the amount of bond bid for, payable to 
the per. “of the Board of Education must accompany each proposal. 


oh allay A rion ik SCHOOL DISTRICT (P. O. Erden- 
poe im), Pa.—ADDITIONAL INFORMATION.—In connection with the 
rt of the sale ar $100 000 44% % school building bonas at 100.03, a basis 
about 4.24%, to the Montgomery National Bank, of Norristown, —V. 
130, Pp. ae ey poorn © Lge the soem are dated Mar. 1 1930, amo e — 
in denoms. of $1,000 d mature Mar. 1, as follows: $16,000 in 3. 
te base” 1950 and 1955, and $20, 000 in 1960. {nt. payable in Moe 
an ep 


athe eo TOWNSHIP, Burlington County, N. J.—BOND 
OFFERING.—F. C. Bozarth, Clerk of the Board of Education, will receive 
sealed bids until 3 -m. x Mar. “ta for the purchase of $25, 006 5% coupon 
or reg. school Dated Apr. 1 1930. enom. . Due on Apr. 1, 
as follows: $4, 000, 1931, and $3,000 from 1932 to 1938, incl. Int. pa — 
on Apr. and Oct Prin. and semi-annual int. payable to the 
National Bank, Ehdiine Holly. No more bonds are to be awarded = 
will Fe ps a ane of $1,000 over the amount stated above. A 
certified check of 2% of the amount of bonds bid for, payable to the order: 
of the Board of Education, must accompany each proposal. 


SPRING VALLEY, Rockland County, N. Y.—BONDS VOTED.— 
At the spring election held on Mar. 18 the voters authorized the issuance 
of $14,000 improvement bonds by a substantial majority. 


SPRUCE PINE, Mitchell County, N. C.—BOND pe .—Sealed 
bids will be received until 7.30 p.m. on Apr. 1, by J. Duncan, Town. 
Clerk, for the purchase ¥ a $35, issue oO hospital a. (These bonds 
were vo on Mar. 4.) 

(This report corrects that given in V. 130, p. 1321.) 


PP pn any (Town of), Fairfield County, Conn.—TEMPORARY 
.—Barr Bros. & Co., Inc., of New York, on Mar. 14, purchased a 
$200. 000 temporary loan to bear interest at 3. 64%, at par plus a premium 


of $19. The loan is dated Mar. 14 1930 and is payable on June 2 2 1930. 
The following is a complete list of the bids submitted for the loan: 
Bidder— Int. Rate. 
Barr Bros. & Co., Inc. (Plus $19-Purchaser) eapdcabisindignaiacuin Ganka salen 3.64 
First Stamford National Bank. -_..:_........-------------------! 4.77 
aes ABRs See CO Gn a ico cmbdadisacwecocducncessns 
Peoples’ Noone. Bank of Staumioed FIRES OE 3.84 lo 
a Ded EL Meter Neda aaeecnnhamedonsmanil 4.00% 


STARR COUNTY WATER CONTROL AND IMPROVEMENT. 
DISTRICT NO. 1 (P. O. Rio Grande), Tex.—BOND SALE POST- 
PONED.—We are now informed that the date of opening of bids on the 
$1,200, 000 issue of water improvement bonds has nm extended from 
Mar. on 5—V. 130, p. 1885—until Apr. 11, by Lino Perez, President of the 

trict. 


SUFFERN, Rockland County, N. Y.—BONDS VOTED.—A proposal 
to issue $15,000 fire apparatus Fae > ve bonds was approved at the spring 
election held on Mar. 18 by a favorable vote of 108 to 50. 


SUMMIT TOWNSHIP (P. O. Root Road, R. F. D. No. 6 Erie), Erie 
County, Pa.—BOND SALE.—The $9. sa | 5% sooeral road improvement 
funding bonds offered on Mar. 14—V. 130, p. 1013—were awarded to 
Prescott Lyon & Co., of Pittsburgh, at_par plus a caiman of $105, pons 
to 101.16, a basis of about 4.78%. The bonds are — Mar. 15 1930 
and mature $1,000 on Mar. 15 from 1932 to 1940, incl 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—ERRONEOUS 
REPORT.—We have been informed by the Clerk of the Board of Super- 
visors that the report of a scheduled sale on March 12 of a $50,000 issue of 
6% semi-annual road bonds—V. 130, p. 1515—was erroneous as no bonds 


were offered on that date. 
TALBOT COUNTY (P. O. Easton), Md.—BOND OFFERING.— 
J. McKenny Willis, President of the Board of County Co oners, will 
receive sealed bids until 12m. on Apr. 1, for the purchase of $30, 000 4 
school bonds of 192¢. Dated Sept. 11929. Denom. $1,000. Due $5, 
on Sept. 1 from 1936 to 1941, a Int. payable on Mar. and Sept 
A certified check for $1,000 must accompany each proposal. The o cl 
notice states that Lar bonds are exempt from State, Joo mnngy Mom and on 
taxation in Maryland, and carries the wy ly 9d statistics: Area 
miles; population 1920, 18,326, and taxable basis.{real estate, $165 473.520: 
personal property, $1,864,984; securities, $2, 612,643 bank stocks, $939,- 
domestic corporations, $i, 191,142; railro: $98, 882, bonded debt 

Jan. 1 1930, $438,500; tax rate 129, $1.46 per er $100 

TALLMANS FIRE DISTRICT (P. O. Tallman), ‘Rockland County, 
N. Y.—BOND OFFERING.—Samuel D. Dodge, Chairman of the Board of 
Fire Commissioners, will receive sealed bids until 8 p. m. on March 28, 
for the purchase of $10,000 coupon or coaumetes fire apparatus purchase 
bonds, to bear interest at a rate not exceeding 6%, me ina eae le of 
\% of i%. Dated March 1 1930. Denom. $1, Due $1,000 on arch 
1 from {931 to 1940, incl. Principal and semi-annual interest (March and 
Sept. 1) payable in gold at the Lafayette Trust Co., Suffern. A certified 


check for $ , payable to the order of the District, must accompaly each 
roposal. The approving opinion of Clay, Dillon & Vandewater, of New 
Fork, will be f furnished to the successful bidder. 


TARRANT COUNTY (P. O. Fort re Weare). Tex.—BONDS OFFERED 
pA INVESTMENT.—The $1,800,000 444% road bonds that were pur- 
chased by a syndicate headed by Halsey, ee: . Co. of New York, at a 
price of 08.75, a basis of about 4. 62% — 130, p. 1885—are now being 
reoffered for wy nw 7 the pF bidders at prices ~f 

yield from 4.25 to 4.40%, ng to maturity. Due $60, fro 
Oct. 10 1930 to 1969 incl. According to the off. ar, these bomen, 
issued for road purposes, are direct and general o ligations of the entire 
county, payable from uniimited ad valorem taxes levied against all taxable 
property therein. The according to latest available figures, has an. 
assessed valuation ¢ of $173.1 169,760, and total bonded debt, including this 
aout. » Of 96.906.000 bonds are exempt from all Federal inco pam oen meg 
are legal investment for savings banks and trust funds in New York. 


protest COUNTY (P. O. Bedford), lowa.—_BOND OFFERING.— 





Both sealed and open bids will be received by the County ‘Trreasurer,. 





Mar. 22 1930.] 
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until April 9, for the purchase of an issue of $100,000 primary road bonds. 
Dated May 1 1930. 


TENNESSEE, State of (P. O. Nashville).— BOND OF FERING.—Sealed 
bids will be received until noon on March 27, by C. M. McCabe, Secretary 
of the Funding Board, for the purchase of a $2,000,000 issue of refunding 
me bonds. Dated April 11 1930. Due on April 11 1935. 

idders are invited to name the rate of interest which the bonds are to 
bear. The rate must be in multiples of 4% of 1%, and must not exceed 
4%% per annum. The bonds wiil be awarded to the bidder offering to 

e them at the lowest rate of interest, at a price of not less than par and 
accrued interest. As between bidders naming the same rate of interest the 
amount of premium will determine the award. The right is reserved to 
reject any and all bids. Principal and semi-annual interest will be payable 
in lawful money of the United States of America at the office of the Treasurer 
of the State of Tennessee, or, at the option of the holder, at the Chemical 
Bank & Trust Co., New York an Certified check for 2% of the face 
value of the bonds bid for is required. Purchaser oF perchasers will Us 
furnished with the final approving opinion of Messrs. Thomson, Wood & 
Hoffman, attorneys, New York. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.—OFFER 
$1,750,000 BONDS—OFFICIAL LIST OF BIDS.—The $i ,750,000 coupon 
school bonds awarded as 44s to the group headed by the Continental 
Illinois Co., of Chicago, at lus a premium of $6,255, equal to a price of 
100.35, a basis of about 4.215%—V. 130, p. 1880—are being reoffered by 
the su 1 bidders for public investments priced to yield 4.10%. Below 
we furnish an offical tabulation of the bids submitted for the issue. 


Bidder— Rate of Int. Premium. 
*Continental Illinois Co.; First Union Trust & 
Sav. Bank; First Detroit Co.; Emanuel & Co____-_ 4%% $6,255.00 
Foreman-State Corporation; Central Illinois Co.; 
First Wisconsin .; Boatman’s National Co.; 
Rh, DOE Gin kk kn hs een ctiemcedsnns 4%% 3,167.00 
Halsey, Stuart & Co.; R. W. Presprich & Co.; 
NE TE Oe Sa a, di eines nek cease whew ciate 44% 2,940.00 
Stone & Webster anu Blodgett, Inc.; Otis & Co.; Wal- 
lace & Co.; M. M. Freeman & -» Inc. 44% 2,786.00 
Chatham-Phenix Corp.; Eldredge & Co.; Phelps, 
Fenn & Co.; Lawrence Stern & Co.; Stix & Co... 44% 1,913.00 
Guaranty Co. of New York; Bankers Co. of New 
York; Hannahs, Ballin & Lee; E. G. Tillotson & 
5 SS Re ee ee ee a 4%% 1,242.50 
Chase Securities Corp.; The Equitable Corp. of 
N. Y.; The Northern Trust Co.; Wells-Dickey Co. 18% 350.00 
Bancamerica-Blair Corp....--..-----.-----.-.-- 44% 37,645.00 
Lehman Bros.; Kountze Bros.; Kean Taylor & Co.; 
Mississippi Meng 4 Co.; Stern Bros. & Co.; The 
Title Guarantee & Trust Co...................- 4%% | 
630.000 1932-40 414% } 35,175.00 
1,120:000 1941-56 4% % | 
Roosevelt & Son; A. T. Bell & OO. ~-nwesnneeaneee 17” 31,622.50 
vo, 
805,000 4% { 350.00 
Harris, Forbes & Co.;: National City Co.; R. L. Day 
& Co.; Curtis & Sanger; Hayden, Miller & Co_... 44% 27,633.00 
Estabrook & Co.; Ames, Emerich & Co.; Mitchell, 
Herrick & Co., and Stranahan, Harris & Oatis,Inc. 4%% 26,775.00 
Prudden & Co_.....-.--.-.--.-- { 1,400,000 1932-51 4 e} 678.00 
350,000 1952-56 0 


* Successful group. 


TOGLE COUNTY (P. O. Shelby), Mont.—BOND SALE.—We are 
informed that Heath, Schlessman & Co. of Denver hve recently entered 
into an agreement with the Board of County Commissioners to purchase at 

a $77,000 issue of 54% coupon refunding bonds. Due as follows: 

,500, 1931 to 1943, and $4,500, 1944 to 1950, allincl. Prin. and int. is 

payable in New York City. 


TOPEKA SCHOOL DISTRICT (P. O. Pie agp Shawnee County, 
Kan.—BOND OFFERING.—Sealed bids will received until 3 p. m. 
on May 13 by Chester Woodward, Chairman, Finance Committee of the 
Board of Education, for the purchase of a $475,000 issue of 44% % school 
bonds. Denom. $1, . Dated Feb. 1 1930. Due $25,000 from Feb. 1 
1932 to 1950, incl. Prin. and int. (F. & A.) payable at the office of the 
State Treasurer in Topeka. Unconditional bids only will be considered, 
and the bids should be submitted on blank forms furnished by the above 
named official. Thomson, W & Hoffman of New York, will furnish 
the legal approval. A certified check for 2% par of the bid, payable to 
the Treasurer of the Board, is required. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE 
POSTPONED .—tThe sale of the $200,000 issue of 5% semi-annual road 


bonds previously scheduled for March 17—V. 130, p. 1515—has been 

def until March 28. Denom. $1,000. Dated April 1 1930. Due 

os — 1 1960. Bids will be received by Probate Judge William W. 
randon. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City) 
St. Louis County, Mo.— BOND SALE.—A $225,000 issue of 44% % school 
bonds has seceutly been purchased by the Mercantile Commerce Co. of 
St. Louis. Denom. $1,000. Dated March 15 1930. Due from March 15 
1935 to 1950, incl. Principal and int. (M. & S. 15) payable at the Mis- 
sissippi Valley Trust Co. in St. Louis. Legality to be approved by 
B. H. Charles of St. Louis. 

Financial Statement (as Cfficially Reported) . 
Assessed valuation, 1929... .- .._...-...-.-.-2<-----+------ $41,798,060 
Total bonded debt, including this issue 1.677 5 
Population, 1930 (estimated) 


VERONA, Lee County, Miss.—BOND ELECTION .—On March 29 the 
voters of this town will pass judgment on a proposal calling for the issuance 
of $20,000 in bonds for a new high school. 


VERONA, Preble County, Ohio.—BOND SALE.—The $2,500 5}4% 
fire apparatus purchase bonds offered on March 6—V. 130, p. 1321— 
were awarded to Miss Pearl Ressler, of Verona, at par plus a premium of 
$59.60, equal to 102.38, a basis of about 4.97%. ‘The bonds are dated 
Oct. 1 1929 and mature $250 on Oct. 1 from 1930 to 1939 incl. 


VERONA, Essex County, N. J.— TAX RATE REDUCED SIX POINTS. 
—The County Tax Board on March 17 announced that the borough tax 
rate for 1930 would be $4.04 for each $100 worth of taxable property, a 
reduction of six points from the 1929 figure, according to the following 
which appeared in the March 18 issue of the Newark ‘‘News’: 

‘Verona will have a tax rate of $4.04 this year, a reduction of six points 
from the 1929 figure, the County Tax Board announced to-day. After 
caring for 1929 remissions totaling $62,750, the ratables on which county 
and Fate tame are apportioned are $12,656,430. The figure last year 
was 4 ,930. 

‘The amount raised by taxation will be $506,291.16 after deducting bank 
stock taxes of $736.21. Last year $460,039.26 was raised by taxation. This 
year the highest amount is for local schools, $221,112.50. The figure last 
year was $209,205.12. 

“The local levy for other purposes is $158,329.30. Other amounts to be 
raised are: County tax, $71,989.77; state schools, $34,668.49; state roads, 
$12,566.43; state institutions, $6,328.21; soldiers’ bonus, $1,590.06, and 
district court, $352.61.’’ 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler, of Boston, on March 15 purchased a $200,000 
temporary loan at a 3.51% discount, plus a premium of $7. The loan is 
dated March 17 1930 and is payable on Nov. 12 1930. The following is a 
list of the bids received for the loan: 


Bidder— Discount. 
Salomon Bros. & Hutzler (plus $7 purchaser) ---------------------=' 3.51% 
ee es SO eS asdnoddawerccncsius 3.535% 
Faxon, Gade & Co. fim a ee So ieee ge u.59% 
ee ee Cees fy eee... cenousbeosondnewaneee 3.61% 
a . pgbeunbatinweehwasedl $04 
i  nentnebetseasnnt 3.76% 

WALTON COUNTY (P. O. De Funiak Springs), Fla.—BOND 


OFFERING.—Sealed bids will be received by M. T. Fountain, Clerk of 
ea oo £5 - —y A om Sage fe $90 000 as fo only spears 
rs) ues 0} nds, aggrega o : 
$50.000 hospital bonds. Due on Sept. 1 as follows: $5,000, 1933 $10,000, 

1938; $15,000, 1943 and $20,000 in 1948 
40,000 jail bonds. Due on Se 1 as follows: 


; pt. $5,000, 1933 and 1938, 
310,000 in 1943 and $20,000 in 1948. 





Denom. $1,000. Dated Sept. 11928. Prin. and int. (M. & 8. ble 
at the National Bank of Commerce in New York City. ‘ The B. ot a 


bond attorney of national reputation will be furnished to the 
A certified check for 2% of the bid, is required. . 
> Theme bonds were offered unsuccessfully on April 20 1929.—V. 128, 
WATERTOWN, Jefferson County, N. ¥.—BOND SALE.—The $90,- 
000 coupon or registered bridge bonds offered on March 18—V. 130, p. 
1886—were awarded as 4.20s to the Manufacturers & Traders Trust Co. 
of Buffalo, at par plus a premium of $89.91, equal to 100.09, a basis of 
about 4.19%. The bonds are dated Jan. 1 1930 and mature $3,000 on 
Jan. 1 from 1931 to 1960, incl. A complete list of the bids submitted for 
the issue follows: 
Bidder— 


Int. Rate. Premium. 
eee, Me Oe. oc a ee ee 4.35% $161.10 
EE Re Lenk wend atbblccce see 4.30% 130.50 
ee te. ET SLE aes 4.35% 80.1 
I ED Ck nn i 4.30% 72.00 
aes. & Traders-Peoples Trust Co. (purchaser)... 4.20 89.91 
Jefferson Securities Corp._________________.____. .40 72.00 
moO. NN. 2, Boowritios Oorp. . . . oc ok occa te 4.25% 251.73 

WATHENA SCHOOL DISTRICT (P. O. Wathena), Doniphan 


County, Kan.—BOND DESCRIPTION .—The $100,000 issue of schoo) 
bonds that was purchased by the Guarantee Title & Trusc Co. of Wichita— 
V. 130, p. 1886—hbears interest at 444% and was purchased at a price of 
97.82,a of about 4.78%. Dueas follows: $2,000, Feb. 1 1931; $3,000, 
see. 3 1931; $5,000, Aug. 1 1932 to 1944, and $6,000, Aug. 1 1945 to 1949, 


WEBSTER, Monroe County, N. Y.—BOND OFFERING.—L. J. Van 


gating $72,000, to bear 


of ry) fo: 
$4 000 strect improvement bonds. Due on Feb. 1 foll : H . 
aaa" to 1948 ae. ane #p, 000mm pS a and 1068. . aa ee 
,000 sewer nds. ue F on Feb. J] from 1932 t ° 
Both issues are dated Feb. 1 1930. Denom. $1,000 pe iy 


F " n. and semi- 
ann. int. (Feb. and Aug. 1) payable in gold at the Central Trust Co 
Rochester. 


A certified check for $2,000 payable to the order of the Village 
must accompany each proposal. The approving opinion of Clay, Dillon & 
ing eg ~Y = aot P Sen Ay be a ia Ay 3 -> ‘ey ys The oo 

gisa rs) e s which were rejected on Jan. ‘or the bonds now 
offered .—V. 130, p. 838. 


Bidder— 


Alstyne, Village Clerk, will receive sealed bids until] 8 p. m. on March 28 
for the purchase of the following issues of coupon or registered bonds 
int. at a rate not exceeding 6%, stated in a multiple 


Int. Rate. Rate Bid. 
Union Trust Co., Rochester. _..........- 5 100.929 
Dewey, Bacon & Co., New York______.._-____.____ 5% 00.67 
George B. Gibbons & Co., New York._.____.______ 5% 100.397 
Vietor, Cannon & Co., Buffalo._.._.-.._.________- 5% .28 
Sage, Wolcott & Steele, Rochester.........._....___ 54% 100.639 
Central Trust Co., Rochester_...___._.........2_. 5% % 100.376 


WEBSTER CITY, Hamilton County, Ilowa.—BOND OFFERING.— 

Sealed bide will be reselved until Mar. 30 biy A. J-"Peverson. City Clerk. for 
e p ase of a A ue 0 semi-ann. s nas. 

Due $1,000 from 1932 to 1956 incl. . 

‘ Gaee bonds were originally scheduled for sale on Mar. 24—V. 130, 


WEBSTER COUNTY (P., O. Walthall), Miss.—BOND OFFERING.— 
Sealed_ bids will be received by J. A. Hightower, Chancery Clerk, until 
April 7 for the purchase of a $350,000 issue of road wonds. 


WELLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Wellington) Collingsworth gone? Tex.—BONDS REGISTERED.— 
The $55,000 issue of 434 ~ school building bonds that was unsuccessfully 
offered on March 5—V. 130, p. 1886—was registered by the State 
Comptroller on Mar. 10. Due serially in 40 years. 

BOND SALE.—We are now informed that the above bonds have since 
been purchased at par by local investors. 


WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—The 


$16,000 storm sewer construction bonds offered on Mar. 10—V. 130, p. 1703 


—were awarded as 4%s to the Banc Ohio Securities Co. of Columwus, at 

par plus a premium of $40, equal to 100.25, a basis of about 4.71%. The 

eons + ane dated Jan. 1 1929 and mature $1,000 on Oct. 1 from 1930 to 
cl. 

A complete list of the bids submitted for the issue follows: 

Bidder— Int. Rate. Premium. 
Banc Ohio Securities Co., Columbus (Purchaser)... 4%% $40.00 
Breed, Elliott & Harrison, Cincinnati........... - 5 20.80 
Davies-Bertram Co., Cincinnati. ...........-.-.- 5% 59.20 
Banceess Bond Oo., CHicamo. .. ....cnnccconccons f 87.00 
Seasongood & Mayer, Cincinnati__........... .._- 5% 195.00 
Provident Savings Bank & Trust Co., Cincinnati... 4%% 4.80 
Ryan, Sutherland & Co., Toledo_.-:---.-----.... 5% 61. 

Se TE Ba, OS eee ea eae aan 5% 96. 
Mitchell, Herrick & Co., Cleveland. -_._-....-_-- 54% 169.00 


WHEATLAND TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1, Mecosta County, Mich.—BOND SALE.—The 
$75,000 school bonds offered on March 18—V. 130, P- 1886—were awarded 
as 4%s to W. L. Slayton & Co. of Toledo, at par plus a premium of $210. 
qual to 100.28, a basis of about 4.73%. ‘The bonds are dated April 12 
1930 and mature on April 1 as follows: $1,500, 1933 to 1940 incl.; $2,000, 
ifn 2 1943 incl., $3,000, 1944 to 1954 incl., and $4,000 from 1955 to 

nel, 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Tex.—BOND SALE.—The $100,000 
issue of 444% semi-annual school bond. offered for sale on March 14—V. 
130, p. 1703—-was purchased by Garrett & Co. of Dallas. Dated Feb. 1 
1930. Due from Jan. 1 1931 to 1960 incl. 


WINTER HAVEN, Polk County, Fla.—BONDS AUTHORIZED .— 
The city commission is reported to have adopted an ordinance for the 
city attorney to proceed with the floating of an issue of $147,000 refunding 
bonds to take care of issues due in May and June. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Ariz.—OFFERING CORRECTION .—We are now informed that the date 
of sale of the $200,000 issue of 5% semi-annual school bonds has been 
changed from April 1, as originally reported—V. 130, p. 1887—to March 31, 


YOUNG COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 23 
(P. O. Graham), Tex.—BONDS REGISTERED .—A $35,000 issue of 5% 
serial school bonds was registered by the State Comptroller on March 10 


ZANESVILLE, Muskingum County, Ohio.—B?VD OFFERIVG.— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m. on 
March 31, for the purchase of $49,286.48 5% special assessment street 
improvement bonds. Dated March 1 1930. Denom. $1,000, one bond 
for $286.48. Due on March 1 as follows: $9,286.48, 1932, and $10,000 
from 1933 to 1936 incl. Int. payable on March and Sept. 1. Bids for 
the bonds to bear ineterest at a rate other than 5% will also be considered, 

rovided, however, that where a fractional rate is bid such fraction shall 
> 4% of 1% or a multiple thereof. A certified check for 1% of the amount 
of Londs bid for, payable to the order of the City Treasurer, must accom- 
pany each proposal. 
ce 


CANADA, its Provinces and Municipalitt«« 


EDMONTON, Alta.—BOND SALE.—The Dominion Securities Corp., 
and the Imperial Bank of Canada, both of Toronto, jointly purchased an 
issue of $981,000 5% improvement bonds. Dated April 1 1930. Coupon 
bonds in the denomination of $1,000 with provision for revistration as to 

rincipal. Due on April 1, as follows: $200,000, 1945: $623,000, 1950; 

85,000, 1955, and $73,000 in 1960. Principal and semi-annual interest 
(April and Oct. 1) payable in New Yark in United States gold coin of the 
present standard of weight and fineness, or at the holder's option, in gold 
coin of lawful money of Canada at the chief office of the Imperial Bank of 
Canada in the cities of Victoria, Vancouver, Edmonton, Winnipeg, Toronto 
and Montreal. The purchasers are reoffering the bonds for public invest- 


ment, subject to legal opinion of Long & Daly, of Toronto, at prices to 
yield 5.10% for the 1945 and 1950 maturities, and 5.05% for the 1955 and 
1960 maturities. The offering notice states that a simi 

povided sufficient to retire these bonds by maturity. 


nz fund will be 
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LONDON, Ont.—ADDITIONAL INFORMATION .—Below we furnish 
% Mae description of the 850.500 bonds awarded on Mar. 12 to Wood, 
¥ vy, 13, & Co. of Toronto, at 96.60, an interest cost basis of about 5.04%— 


ay b 
Jo London Railway Commission bonds, issued under By-law 
. 4471. Denom. $1,000. Int. payable on June 30 and Dec. 
Bonds mature on Dec. 31 1954. 
171,000 a1. storm sewer bonds, issued unas By-law No. 4474. Denom. 
, a § Int. payable on Jan. and July 1. Bonds mature on 


1944 
,000 lectrical © uipment bonds, issued under By-law No. 4756. 
- iy :. ad payable on June and Dec. 30. Bonds 
125,000 ren ‘ine 30 do. event, enter By-law Ne, 4398. Denn. 
t n ued wu -law No. 
44% int. payable on June and Dec. 30. Bonds mature on 
Youu 30 1 


65,000 $ ublic school bonds, issued under By-law No. 4793. De- 
Le oo TP ost Int. payable on June and Dec. 30. Bonds mature 

June 
65,000 Oe nS Sclleniete Institute bonds, issued under B pe No. 4802. 
$1,000. Int. payable on June and . 30. Bonds 


ae ‘on June 30 1944. 
37,000 4 (4 % court house bonds, issued under By-law No. 4757. Denom. 
fog @ soni. payable on June and Dec. 30. Bonds mature on 
une 3 34 
15,000 44 4 % Wharnciiffe Road bridge bonds, issued under By-Law 
378 Denom. $1,000. Int. payable on June and Dec. 30. 
Bonde aidelke on June 30 1932. 

7,000 4%%_ Victoria Dy bonds, issued under By-law Nos. 4758 
and Bp $1,000 Int. payable on June and Dec 30. 
Bonds mature on = ot une 30 1944. 

7,000 44% public school bonds, issued under By-law No. 4793. De- 

. $1,000. Int. payable on June and Dec. 30. Bonds mature 
os ¥; une 30 1944 


6,500 4% % Collegiate Institute bonds, issued under By-law No. 4792. 
enom. $1,000, one bond for $500. an’ payable on June and 
Dec. 30. Bonds mature on June 30 1 

od of , foregoing bonds and int. thereon po Pe aiititia at the office of 
ong Treasurer, or at re 4 branch of the Bank of Montreal] in Canada. 
vite fo oilowing is a list of the bids reported to have been submitted for 
mis: 
Bidder— 


eke en Rh hehe teneschewanddedwastne 
H.R. Bain & PGs.: DE Doi bwabeonuwien inten cedsbh ase oe 
ww Se a Ti arg ll Rt at a aA 
Rag t Co.; i Fry. Mills, 8 
enton; Dyment, SR ee A RC 
pemin n Becuri ties: Bank of Montreal Nias 
McLeod, Youn 
A. E. Ames & 
Bell, Gouinlock ‘Oo... Se ee eet pay) a pare Say ee 
L: Graham & Co.; Matthews & Co.________-..--.------..---- 
er & Co.; Dominion Bank; C. H. Burgess & Co__..-....---- 


ee ee EEE EE EEO 


Ro 
P iecopted bid. 


MIDDLESEX COUNTY, Ont.—BOND SALE.—The Dominion ay 
ities Corp. of Toronto, rey purchased on Feb. 26 an issue of ve Pee 
p% coupon, ble as to Detncipe! provincial and count hway 
improvement bonds. Dated M 930. In denoms of $1, and odd 
amounts. Due in 15 instalments. Int. payable on Mar. ana Sept. 1. 


OTTAWA, Ont.—PROPOSED BOND ISSUE.—The city council con- 
reese seeking legislative authority to issue $800,000 in bonds for 
© Pypones according to the Mar. 14 issue of the ‘*Monetary 

Times’ of Toronto. 


REGINA, Sask.—BOND ELECTION .—At an election to be held shortly 
the rate-payers will be asked to pass on a proposal to issue $300,000 in 
bonds for bridge construction purposes, according to report. 


# SASKATCHEWAN, Province of (P. O. Regina).—BOND SALE.— 
A syndicate com of the Dominion Securities Corp., A. E. Ames & 
Co. and yf & Co., all of Toronto; Royal Bank of Canada and 
the Canadian Bank Commerce, both of Montreal, purchased on March 
18 an issue of $3, ap wo? 00 8 15 Lo & public improvement bonds. Dated March 

15 1930. Denom. ue on March 15 1960. Principal and semi- 
annual interest haeece a and ~e. .) payers in United States gold coin at 
the agency of the Royal Bank of Canada in New York, or in Canadian gold 
coin at the Royal Bank of Canada in Toronto, Montreal, Md ar a Regina, 
Vancouver and St. John. Legality is to be approved by E. Long of 





& 











SUDBURY, Ont.—ROND SALE.—An issue of $90,000 5% as: 
registerable as to principal os school bonds was privately p 


Jan 29 by Wood, Gundy & Co ae Toronto. The bonds are dated Dee. 
11 1929, are in denom. of $1, $500 and odd amounts, and mature 
annually on Dec 11 from 1930 to to 1949, incl. Int. payable on June and 
ec. 11 
VANCOUVER, B. C.—BOND OFFERING.—A. J. Pilki m, City 
Comptroller, will receive sealed bids until 2 p. m. on March 24 for the pur- 


chase of the following issues of 5% bonds, amounting to $4,061, 485. 50: 
$750,000.00 water works bonds (general). By-law No. 1986. Due June 1 


1969. 
750,000.00 road, sidewalk, street and lane improvement bonds (general). 
By-law w No. 1998. Due June 1 1944. 
500,000 street and road emergency bonds (general). By-law No. 1997. 


Due June 1 1944. 
350,000.00 park site bonds (general). By-law No. 1990. Due June 1 
1969. 
By-law No. 


250,000.00 street cleaning and grading bonds (general). 
1 . Due June 1 1944. 
224,684.43 cement walk, curb, Se.. improvement bonds (property own- 


ers’ share). By-law N No. 2051. Due Feb. 24 1 
214,777.47 pavement bonds a preres owners’ share). By- law No. 1982. 
Bue M May 20 19 


200,000.00 guvenss Detention Home bonds (general). By-law No. 1989. 


Due June 1 1969. 


194,036.04 pevement Py vaaaae (city’s share). By-law No. 1983. Due 

115,605.90 water mains and sewer bonds (city’s share). By-law No. 
9. Due May 20 1959. 

By-law No. 


110,333.33 water mains and sewer bonds (city’s share). 
r By-law No. 2033. 
By-law No. 2011. 


improvement bonds ( Eeooerty owners’ 


1 Due May 20 1959. 
108 530.37 —— bonds (property owners’ share). 
Dec. 16 1939. 
102,674.01 ——_ bonds 
Jue Aug. 13 193 
83,147.81 cement walk, curb, &c., 


roperty owners’ share). 


share). By- jaw No. 2012. Due Aug. 13 1949. 
50,000. 00 soe’, heating and ventilating bonds (general). By-law 
1995. Due June 1 1949 
By-law No. 


32,086.24 pal walk bonds 
980. 


( Finn ad owners’ share). 
Due May 201 1939 


25,609.90 cement walk bonds being” s share). By-law No. 1981. Due 
May 20 1939. 
Interest on all of the above bonds is payable semi-annually. The gen- 


eral bonds, totaling $2,850,000, and the city’s share bonds, totaling $445,- 
585.17, are a direct obligation of the city at large. The property owners’ 
share bonds are secured by local special rates on the properties benefited, 
and are guaranteed by the city at large. Tenders may be submitted on 
the basis of interest and principal paya ble in Canada only, and in Canada 
and the United States, or otherwise. Parties tendering are required to 
state the net price for Vancouver payment and delivery of the securities. 
If desired, delivery e elsewhere at the purchasers’ expense. 
A certified check payable to the City Treasurer for $10,000 must accom- 
pany each tender. 


WALKERVILLE, Ont.—BOND SALE.—Wood, Gundy & Co., ot 
Toronto, privately purchased on Feb. 6 an issue of $245, ‘e. 5% cou 
copinteralie if to principal Bp school bonds. Dated Dec. 14 1 29. 
Denom. $1,000, $500 and d amounts. Due annually on Dec. 14 from 
1930 to 1959, incl. Int. payable on June and Dec. > 


WATERLOO, Ont.—BOND SALE.—H. R. Bain & Co. of Toronto, 
recently purchased an issue of $93,798 5% C52 improvement bonds at 101.11. 
= interest cost basis to the town of about 5.29%. The bonds are due 

in 10, 15 and 20 instalments. A complete list of the bids submitted for 


the bonds follows: 


McLeod, Young, W 
Waterloo Bond Corp. 
Bell, Gouinlock & 

* Accepted bid. 


a COUNTY, Ont.—BY-LAWS APPROVED.—The county council 


























Toronto. The purchasers are reoffering the bonds for public tava rted to have recently passed three debenture by-laws aggregating 
at 99.75 and interest. to yield 4.90%. $345, FH00 for bridge construction and highway improvement purposes 
NEW LOANS NEW LOANS FINANCIAL 

$904,726.99 Notice of Sale 


CITY OF MINNEAPOLIS, 
MINNESOTA 


by Board of Estimate and Taxation of 
$2,490, 
CITY OF MINNEAPOLIS, 








000.00 


We Specialize in 


City of Philadelphia 









Special Street Improvement Bonds 


NOTICE I8 Lge ig GIVEN that the Com- 
mittee on var and Means of the City Council 
of the City of Minneapolis, Minnesota, — = 
at a public sale, at the Office of the Cit are 
Tar of said City, on MONDAY, MARCH 24t 

at 2:00 o'clock p. m. (Central Standard 
$904,726.99 8S 1 Street Improvement 
ds, ly i i rate of interest not exceeding five 
er on annum. To be dated April Ist, 
30. Pabetae in oan annual installments, of 
which $24,683.62 will be payable in five years; 
0,581.37 in ten years, $19,462.00 in 
een years, as follows: 


£4 ,683.62, April jst. 1931; $5,000.00, April 1st 
= each of the years 1932 to 1935, 


nclusive 
$86,581.37, poe ist, 1931; $86,000.00, April Ist 
im each of the years 1932 to 1940, 


clusive 
$1,462.00, om ist. 1931; $1,000.00, April 1st 
in each of the years 1932 to 1941, 
inclusive; and 
$2,000.00, Ane Ist - each of the years 1942 to 
1945, inclusive. 


To be in $50, $100, $500 or $1,000 denomina- 
tions, at the option of the purchaser, and coupon 
rate must be the same for all bonds bid for. 

Sealed bids may be submitted until 2:00 o’clock 
Pp. m. of the date of sale. Open bids will be 
asked for after that hour. 

All bids must include accrued interest from 
date of said bonds to date of delivery, and a 
certified check for two per cent « the par value 
¢ the bonds bid for made to C. Bloomq 

bi 8 Treasurer, must accompany tide. 

o bid will be considered for an amount less 


and 


than the par value of the bonds. 
The right to reject any and all bids is hereby 
reserved 


The approving opinion of Thomson, Wood &, 

Hoffman, Attorneys, will accompany these bonds. 

lar containi full particulars will be 
mailed upon application. 


DAN OC. BROWN, 
Cit 


Comptroller ‘ 
inneapolis, Minnesota. 


Minnesota, Bonds 


Ane lst of the years 1931 to 1950, inclusive. 
All bonds will be coupon bends, in the denomi- 
nation of $1,000.00 each, and will be dated 
April Ist, A. 5° 1930. 
All bonds falling due in the years 1931 to 1937, 
inclusive, shall bear annual interest at the rate 
of five per cent (5%), payable semi-annually; 
all other bonds shall bear annual interest at “ 
rate of four and pes lhe per cent (44% 
payatie semi-annually 
he bonds will be sold to the bidder (or bidders) 
offering a bid (or bids) complying with the terms 
of this sale and deemed most favorable, subject 
to the provision that the Board of Estimate and 
Taxation reserves the right to reject any or all 
bids. Bids offering an amount less than par 
cannot be accepted. 
Each proposal is to be accompanied by a 
certified check payable to C. A. Bloomquist, 





City Treasurer, for an amount equal to 2% of 
the amount of the bonds bid for, to be forfeited 
| to the city in case the purchaser refuses to pay 
*| for the bonds when ready for delivery 

The bonds will be accompanied by the opinion 
of Messrs. Thomson, Wood & Hoffman, attorneys 
and counselors at law, of New York City, that 


the bonds are valid and binding obligations of 


the City of Minneapelis. 
her information and forms on which to 
' submit bids will be furnished on request. 
By order of the Board of Estimate and Taxa- 
tion at a mesting | thereof held March 12, 1930. 
GEO. M. LINK, Secretary, 
343 City Hall, 


Minneapolis, Minn. 


On the 31st day of March, A. D. 1930, at 3s j 
2:00 o'clock P. the Board of Estimate and 31s 
Taxation of _ City of Minneapolis, Minnesota, 
will offer for sale: 4s 

$2,175,000.00 Permanent Improvement Con- 4l 
struction Bonds, maturing in equal annual As 
installments of $87, 000.00 on April Ist of the 41 Y © 
years 1931 to 1955, inclusive; 2 

$275,000.00 Water Works Bonds, maturing in 5s 
equal annual installments of $11,000.00 on 
Are les of the years 1931 to 1955, inclusive; 514s 

$40,000.00 Municipal Airport Bonds, maturing 1 
in equal annual installments of $2,000.00 on 5lhs 


Biddle, Costa & Co. 


1522 Locust Street 


Philadelphia 1 


Members of 
Philadelphia Stock Exchange 
Private New York Wire—Canal 8437 





























MINING ENGINEERS 


——eeeeeeem 





_—_ 


M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Menaged, Appraised 


Drexel Building PHILADELPHIA 





